3% UBS ns

FREFRFET “SERH" |

Global Research
2026 £ 08 B 28 H

BREE
FRR m
A ZEAZENEITE, "/NN"SAREEARM il
%, BREE, BTFPMHITER AT

124 BT i *

28 BB

AUGRE, KIS D 12T AR Rmb608.00
BATE R 6 FWEEE (Unitree) , S THPERS. FHARRARIEDN g ooessnara) oy

HBEEIS A T5, 20255 AEHLEE AR EHL 2SS N8 240 w1k 35,215
G H123,0376, XM AFRAT A H1£930%/28% . oA B FliE 235 d  1a

RIC: 688836.55 BBG: 688836 CH

PIAEiss, BATNALFAERBERYFTER, HEZABRADNLRTLH  Z58EintEiEs
2R FE . KRG, TR SRR T, AalFaEfANABTR  s2@RnsERE Rmb845.00-591 53
RAESEE, FHERTEN., TeiirENHE R K. AF R0 Serifr  HiE Rmb249b/US$37.0b
XF W 54x/39x 2027E/2028E P/S, FEATIANIH2026-20284F 1L ANCAGR 53%[f] EXiTHR* 404m (ORDA)
P S e e R AN o . TENLES AN KA e /T EUAS S I ek g . W RERr)  RIBAREEH 7%
BRI, AV TR IS, AT/ FATRE: T8, AR BREEXEFER 10821
R N ) 2 AR o R . AR E(ER) Rmb7,814
8RR AT R AN 25 (12/26E) Rmb9.35b
B S5 EaisH S S A B F1301E R HAE K T4 %(12/26E) 26.6%
ST AL NI DA IR, SR B Frplbih . g, HRBERITRRERAR0226E N
S 5 SRR, LR I F-KMBEAHT BB S SR R R, 5 et (uss R (Rmb)
WEREAE CUHEREPITERAMEE ) « Bahish| Ll 4 Sizshish RFE &1 A E % T
g s, 5 EARRMNHDRRERE: 2025F X B R TTER A 12/26E - 149 = 155
T NS ABNIT76% . RAVHLF, ARPBI =0 — TR SR 12278 - -
FrfasE, AT AN, H4ERE25% L it dn. ‘ :
T Em
KB H AR & SHESEIS IS CERE K ST
$1460517100001

FELT- AR AF Skt fr, 540 R U T i 47 b B2 ThT R L3 A K i
T RBEE, HEAREER. WO ENMA R AR 2 n] 1T E D
TAEFEA (WMA) SHGE—385 —30F (VLA) B8, JRATHRk2-3

phyllis.wang@ubs.com
+86-21-3866 8964

X E=
FA R RIANGRIE 204278, & TAT W FHACE. T BRI B IR 7 ﬁ:‘?ﬁﬂrﬁ
&, GI5IEN SDeepSeekil MG £ 1E, LAINPRE BB GEDHA . AN $1460525030002

N, AFEEEREEMSROL. Las AR BRI LR RS-, K
AR RE A T ko

fEE: ERERSETHMHITR, BHR11608 T

L TAT I TR e AR B, AR FI53x 2027E PS fhfE 5 VEHES A A5
fir CRAAIERIERER g Sl (i S b E AL AT EE A Rl RS %) o JATH B AR
fERHE AT AR (76 R ERY, TERET A FELE AR KN
ATSE AL . ER B ATEALEE Ak S5 T RNk EARE S, ARA
e TIT SA AR R TR I 1 B A Al (R B

cheryl.wen@ubs.com
+86-21-3866 8916

iBmIME!

EEZHIERmMbEAR) 12/23 12/24 12/25 12/26E 12/27E 12/28E 12/29E 12/30E
Bl A 159 393 1,699 2,742 4,622 6,398 8,784 13,694
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Yushu Technology - 688836.5S Price

Rmb 615.03 Upside to Downside
27 Aug 1to 1.0
1000 973.0 Upside: +58%
600 \_. W—— s 608.0 Base: -1%
200 254.0 Downside: -59%
+12 mo.
IMERENEE R ) o m. NTEHLEE AASP [ LG 1Y o TURHLAS NASPRIEL
Z {EEh s : u j X
(2027E) PNIR YN ki & (%) VO HLAR AR B B (%)
SR St 973 7T 25,000 -5% 65,000 -3%
HAifi 5t 6087T 20,000 -8% 58,975 -5%
ARXL I FL2547T 15,000 -12% 45,000 -8%

Sl IERIEZ

FHEHE (UFRUnitree Robotics) , ML F20164F, R ESURHLE ANk, A7 %Y
BN NTEHLE AN LB KA S N BRI I R . A S8 .
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E#R3: FHBRAFRISFZAENR = AR

Category Industry Progress Main Function
i g : S e A multimodal embodied large model that perceives the external environment
Unitree's . x Model architecture is still being explored; the technology has . LE nen : X -
future R&D Robot Brain B and simulates human thinking and decision-making, enabling robots to
focus ¥ g understand interactions, make autonomous decisions, and plan tasks
BBt v Reinforcement learning is the mainstream approach Motion-control algorithms mainly responsible for motion control, path
— x Hardware-software coupling, motion-control generalization,  planning, and gait balance, enabling robots to achieve highly stable, highly
Unitree's and Sim-to-Real are still being iterated complex, and highly dynamic responsive motion-control capabilities
. Includes the robot’s physical structure and actuators; based on motion
current v Hardware architecture is basically clear - ha il ¥ : )
advantages planning from the cerebellum layer, it performs precise closed-loop control so

Robot Body x Some component configurations, transmission routes, and

. each motor executes efficiently and accurately to complete the intended
hardware parameters are still being iterated 2 PR Y Sy Sompeiedhe

motion tasks

Sl AR TRERIE S

WA, BATAAN RSN AR, B iEH M TR E S5 77m
RT3, MR AR B EIR AR R . MOCHR R FEAKE: 1) FZRAM
MEARIIB A5 2) SRR RIMGE R RN SRS . B3Rt A e
K. BANA, [BaTRREIMSIRGL. FHLE A KBRS A UK
EFEW, TP A A T RME.

W5 EshiTH sk i B HIEHE R HATE K
1EGFREMA

PATINY, TR U AL B A3 N UK S 5 D0 25 440 Jl LB AR AP ] ) 22
fifl. H20165F LR, AF CAERNIKED. Pl NS, &8, &k
KA G ae ) MNVE RIS T LR ) . B Go2 F & B F AT
PER IR ek A, FFRFEHR T BN .

2023fEHTRIHEH RN, _EiREE TR T NRHLE NSUR, A8 465k
R . A7 BBMI07BHLAIEETEZESIZ60N-m, & KA
7910,000N; = 2 Rl o RO % 5 U 32 7 77 SR AR S5 i 1 . JRATTHA
AN, PATHRBMEED (BEMA . T RER) 2 AR TEMERE. BIRERA K
B 17 1 7 D ) B AU R R . RABRIRATAY R, B RCBHL R T
SCRATHIPERERUME . O A= 5%, R =0 R e B (M
T, TR E F R HATREME, SRS BATEROCTAE) -
ITERNEHLER AR SR Z AR, FATH L) 5 BHIBOMKA140%+ .

#WAE20255, FREFEN SR A E IR, SHERIE AR
Srefit. tFERAH. BECLARTTTF.

ER4: FRERBEMELSRITLEHES

. inthoie Customized Ihotes Electronic  Outsourced In-house
Main Components R&D / Design Parts Assembly Components SMT Software /
Purchase Purchase Assembly System
Mechanical Structure v v v
Body Structure Cooling System v v v
Wire Harnesses and Connectors Vv v Vv
Reducer v v v
. Motor Vv v v
Joint Module Encoder 7 7 7 7
Driver v 4 v 4
Battery Assembly v v v v
Energy System Battery Cells v
Power Management Module v v v v
Computing Module Interface Module v v v v v
Computing Platform | Thermal Control System v v v
Storage Module v
Computing Module v i
Motion Control System |Interface Module v v v
Inertial Measurement Unit v v v
In-house LIDAR 4 Vv Vv
Perception System Purchased LIDAR v
In-house Camera v v v
Purchased Camera Vv
In-house Dexterous Hand v v v
Hexterous Hand Purchased Dexterous Hand v

Fedi: AT IS SMT = Surface Mount Technology

FHRHE 2026 4508 H 28 0 % UBS nw 4
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2.QDD CGHEHEIK) AR

TEREE R AT, AFCKHAEEN TSR, HEOETEHEFEE BN, Kk
Wi B s S E RS, RS, %7 E UMK EGE AT B AL
FhHLH N IERE, FRAIFOC (Field Oriented Control, Wiz & M4 =23l
E e R . AR E . SRR AN T ROK R AL, %
THTE DR Ae U B, AT Sl s bR B R AR A FRATTAN, X4
KA W TR ) REBUE 52 tt, Mg AESIRIEE . R
HIREFMESHHFRN.

[E#&S5: FHQDDIIA R

Emphasis on reducer Emphasis on motor

Traditional Route Quasi-Direct Drive Route (Unitree) Direct Drive Route

. Motor: high torque-density motor Motor: high-torque direct-drive / frameless torque
Motor: servo motor / frameless motor . .
y "t : : Reducer: low to medium-low reduction motor
Typical Reducer: high-ratio reducer (harmonic, RV, or i 130 B s . g ]
; ; mechanism (planetary visible in public products)  |Reducer: extremely low reduction ratio or no
Structure high-ratio planetary) : :
Contral: Sostion sera bian eamtral Control: FOC high-bandwidth current/torque reducer
R P Y control Control: high-performance FOC / torque control

Strong torque amplification and high positioning  |Achieves a strong balance among torque output,

accuracy; a relatively mature technical route with a [dynamic response, backdrivability, and engineering Best mechanical transparency and backdrivability;

Key effectively reduces reducer backlash and friction

compact structure, suitable for high-precision feasibility; suitable for high-dynamic scenarios such|. :
Advantages s ; o : h interference, and theoretically offers the best force
positioning and highly repeatable operation as running/jumping, disturbance recovery, and
! .. : control performance
scenarios compliant interaction
) Relatively weak backdrivability; friction, elasticity, Requ;res high motor torque denlstty, control Places lhlgher_ demgnds on motor torque dens;*{y,
Main o : algorithms, current-loop bandwidth, and thermal |heat dissipation, size, weight, and cost control;
S and backlash may constrain high-quality force e S S ;
Limitations ; ; management capability; overall system engineering implementation of complete robot
control and natural interaction performance faoE Rl : i e :
optimization is relatively more difficult joints is relatively difficult

Kl AF TR HRRIES

3. 7T HI e FiEshiT

FE /NI R o> ) 5N FE 9 A 5 30 350 AR 0T A 58 A AN 52 AN R 2R
I AR AT 07 H 5k, SRTHLAR NAE AR R (32 30 A ) Az A6 BE
71 @ SENLEAT A s A S TR BT AN B SENL A — B,
[ i B OR A ] FRORS B VR R T S . [, A RS skl AR B A E A
MHE BHENERIT IMU) R RSS2 EERME LR, KM B AR
F5 I B A PR .

EREh, FREEURR T BA RN ARSI SR . B EORE R HE
Ztilas Nz shfe JTE2025% SC B 35 T1 R, AARORL L — SR s A0 [ a2 3 15 7
PRI, AR e SCRHL B M 2 AR A S AT BB B

El#=6: FHTEBTHTHIRE S 7 MARE

Sim-to-Real
Algorithms Enhance motion-control Data
RL pre-training and post- performance, Large-scale human Mocap
training algorithms generalization, stability, data

reliability, etc.

v 5

Vi1, 2023 V2,2024 V3, 2028 Sin }:" zﬂ:s - Sin ?;5. 2][;:.5 e
Single-policy Single-policy Single-policy 2 lr-n]zning Lt e tr-ﬂpi(r’xin: iy
single-sequence action smgle-seguence smgle-!muln_—sequence multl-aequence atbitrary-ssquencs
output complex action output  complex action output

complex action output  complex action output
SR AR TR FRRIESR

PATA A FRAE IS S M BE 0T T R B S, JCHRAE 4 S WA
Hulifzl (Locomotion) MzhA&T-HIRE 7. X EIAERLERE N2 S
ENFEIE. mIZAEEE . TERSNIHE /7 LA A R AR R BRI TR T

FANTENLEE NBE SE 5 S8 @ s fE G T B o i@sh# T,
PRAERH B J7 B A shi B 3. 3K/, 2 =] [F] N 3R 7 Hoi 45 12 5 BE F1it
TESA/FE, 15 T PSR R H 1 (R B2 LA B9 10K/ . FE T A2 BLds A A
S AR R 6.0/ PP IS L, B RENEFE SAB25 4 T A L T AR KRB Y
BRI E AN RE /1. 202658 H A wl R AniEah B ks N IR ALY LT AR

FHRHE 2026 4508 H 28 0 % UBS »n 5
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Category Event Time Product Model Event Impact
2024 H1 humanoid _ [Full-size electric humanoid rabot performs a standing backflip World first
2025 G1 humanoid _[Electric humanoid robot performs a standing side flip World first
Completed three consecutive single-leg backflips; used a launch
Advanced 2026 G1/H2 Humanoid |platform to leap 2-3 meters, execute front and side flips, and land |World-first launch-assisted flips
Manoeuvres steadily
G1 performed cantinuous punch combinations, evasive moves, . .y . -
2026 G1/H2 Humanoid [spinning kicks, and flying kicks; H2 performed power punches, Advances i dynammic balanice; whole-iody coofdination, powerolitpiit and high
5 5 speed motion control
high kicks, and rapid turns
2020 A1 quadruped | Maximum running speed reached 3.3 mis Fastest running speed among domestic medium/small quadruped robots with
similar specifications at the time
2021 Go' quadruped |Maximum running speed reached 4.7 ms Setg\l)vor_ld record for running speed among quadruped robots with similar
specifications
2023 B2 quadruped | Maximum running speed reached 6.0 mis ESESgY:ESEanECDrd for running speed among quadruped robots with similar
Movement 2024 H1 humanoid _[Achieved a running speed of 3.3 m/s Set a world record for running speed by a full-size humanoid robot
Speed 2025 H1 humanoid _ |Achieved a running speed of over 5 m/s Set a new world record for running speed by a full-size humanoid robot
2025 H1 humanoid | Completed 1,500 meters in & minutes 34 seconds Setg new long-distance running speed record for humanoid robots of the same
specification
2026 H1 Humanoid |Peak speed reached 10 m/s Set a new world record for a humanoid robot in the 100-meter sprint
2026 iuularﬁ;:g; Maximum running speed reached 12.66 m/s Surpassed the global human running-speed record
Highest publicly disclosed payload-endurance ratio among quadruped robots of
ly f R :
Payload 2025 A2 quadruped |Walked continuously for over 12 km in 3 hours with a 25 kg load the same specification at the time
Capacity 2026 H2 Humanoid / |The armoured H2 weighed more than 85 kg in total and was Validated the B2W's load-bearing stability with a high centre of gravity and a
B2W Quadruped |carried across the stage by a B2W guadruped rabot total payload exceeding 85 kg
2076 G1 humanoid; H2 [Group dance "WuBOT" at CCTV Year of the Horse Spring Festival |Set multiple waorld records, including consecutive freestyle table-flip parkour and
humanoid Gala assisted flips
2025 H1 humanoid Group ancs."YangBOT at CCTV:Year of the Snake Spfing Fully Al-driven autonomous group humanaid robot performance
Festival Gala
Became the only model used in the mecha combat arena event of
Innovative 2025 G1 humanoid the CMG Waorld Robot Campetition Series Pioneered competitive humanoid robot combat worldwide
Applications - - cre— - -
; Muitiple G1 Lnits used Unitree’s proprietary Al group-control Demonstrated the evolution from individual to collective intelligence and
2026 G1 Humanaid |system for unified choreography, coordinated movement, and a = . o
validated multi-robot motion control and fleet coordination
fully autonomous group dance
; The GDO1 piloted debuted at the World Robot Conference; it . E .
2026 GDO1 Piloted stands about 3 meters tall, weighs about 500 kg with a pilot, and Extendgq legged mpuon control to pnlotgd equipment. GDO1 shows new
Mecha : possibilities for tourism displays and specialized operations
can switch stably between different robot configurations
2025 BEkGRara Won first place in the 1,500-meter race with a time of 6 minutes
34 seconds
Won first place in the 400-meter race with a time of 1 minute 28  [The company won 11 medals at the inaugural World Robot Games, ranking first
2025 | M7 humanoid bath gold medals and total medals, fully validating the excell i
Robot Games seconds in both gold me as_an”mta medals, ful ly validating t‘ e excel en_t motion
2025 Hih i |Won first place in the 4x100-meter relay with a ime of 1 minute  |performance and reliability of its humanoid robots in high-dynarnic tasks such as
umano 48 seconds competitive running and obstacle races
2025 i Won first place in the 100-meter obstacle race with a time of

33.71 seconds

Feili: AR, RALETE]. HHRIES i e SiEalidEl (Whole-body Motion Control) 248X HLEE ASRT-. VUL, Jedr. TR ek 7
AT IR, RIS ARE . SRR . W fRaRAE DR BNEE BB R E . #BE0d% ] (Locomotion Control) ME—HA BARKIHAR SR, £
WEATE. TR, B, SR SN LR R R R e VR R S A ) .

THEINIEHLEABR T A28 IE B e TR 2 HE A FAT, HoigE
HA = AE3604-K (N-m) & T H AT A TR M A JEHL 2 AAH 2%

LT

RA W T M sl ok e 2 57, AT i Z 18 (34T SR TR AR F A 58
EHAE, ERATN, AT riaah e, wH AT Sk ne bl
DR E RS MBS NGB RRIhHEN, SRR T THEshEizshge 2
FEE A1 RE T TH (1 SLSE HBAG
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Company Model Height / Weight Moving Speed Peak or Maximum Torque (N-m)

Approx. 180 cm / 47

3.3 m/s, potencial >5 m/s 360 N-m for peak knee torque; hip 220, ankle 59 and arm 75

2mfs Knee 360; hip and waist 220 each; ankles 75x2; shoulder/elbow 120 each; wrist 30

knee 90 (standard)/ 120 (EDU)

H1 kg
H1-2 Approx. 180 cm / 70
ka
Unitree H2 182 cm /70 kg Not disclosed maximum leg torque of 360 and arm torque of 120
G1 127 cm/ 35 kg >2 mfs
“Superman" legs'at.B5cm,.notin maximum speed at 12,66m/s

human shape

KUAVO 5 walking 5 km/h (1.39 m/s),

Leju Robotics 173 cm/ 63.5 kg

Advanced running>7km/h (1.94m/s)
Faurier GR-1 165 cm /55 kg S kmvh (1.39 m/s)
Intelligence
Kepler K2 175 cm/ 75 kg >1.1m/s Maximum joint torque is >220 N-m
UBTECH Walker 52 176 cm / Not disclosed 2 m/s
AgiBot Expedition A2 ;Sg SUARRICEs
Boston Dynamics Atlas (electric) 190 cm /90 kg 1.5m/s
Tesla Optimus Gen 2 Approx. 173 cm n.a.
Figure Al Figure 02 Approx. 168 cm 1.2mfs

360 N-m (integrated joints)

230 N-m for joint torque

Max Joint Torque at 250 N-m

max walking speed at 1.2 m/s 270 N-m for peak knee torque; 512 for self-developed integrated actuator

Feii: AT R BHRIESR i R Unitree /97", Boston DynamicsfiAtlas, Figure 2 (Figure A3k Tk o 3 iF 42 B i B Bt

4. B e R TR A RBERIFEK

FRYE F brfdE A7 (DC) . Omdia AT ¥k, BAUG 20254 £ 1k A
PLES A TS8R N18,3156, #2024 £1£12,20046 KIEH K. AT AR
B NIEHLEE N BN AL G 7 (1 8 B AR, IO Sk (g p
$) o HHESmart Analytics Global (SAG) ¥#E, 20264 1 14 21k AT
BAFTRN19IAE, FHBEK272%.

MR RE, BAMGF AL 5 N52%, g xdilas Nizfb
BE B ER AR BRI RIEHE RE O H27%F18%, HEEH
BINGHIEHHES NTENL 2 A 2Bz . BIFALM X N TENL 28 AR SR %
B, ZEARFM AT AT IEAF YL, Bl A SR TG 3) 17 T 22 Jb [X A0y
RiEE, BROPUHHETFRGEH—SHK. B—m, AEIS AR
o Al FEES THE, HZBBFBR R . IREInteract AnalysisiT)
g, PE223NMEHEHANMIERETOBRANEH, AF26MERH. X
SRR PO N TEHLEE NS E TGN a5, RE(E S5 SR, LA
T NTENL B NARETSRE Jy . AT, X N JEHLEE AR ) 4k 5B
Bto TobRH (HLEER3%) dbiete, HEas: 1) 2t ——
L2 ANAIBE I AR, BRI S M TS 2) ANTEHLES N 7 2 A i
S B SEERGINE, RHRGEXRETE TESEIEAN. FATA
A, TEARER B RE SR AR IS B ez A, LRt uos s,

BF20254 80, BT NEHLE NS N HRIEEF L, RATA 48k
MNIEHLEE N TR (i 2w & AT1¥Q-serie kT, Is the world ready for 1bn
robots?, Phyllis Wang, 06/17/2025) [ RIS SEBSCIl. TEFATTHY R WK
ST, AT ER A TEALEE AN RK 20254 171.83 7 618 £ 20304
132.5H &, MRCAGREIT70% . &M, 20304 28 L i 7
T HILF160143E 70, W RMCAGREHIZ60% -
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E#R: 2025F 2R AFANBAHEE GRTHNALS) ERI10: IVAALIRARNEAZTRORAEREE

4 =
BEHEXY
3 % 000 units 25-30E CAGR: 86%
450 25-30E CAGR: 77% 410
400 ——
350 325
;98 25-30E CAGR: 53%
0, ol —_—
18% 200  25-30E CAGR: 38% 156
150
100 93
= Research institute Data collection center 0 = — — =
i 1 downside base upside blue-sk
= Commercial Industrial : B2025 =2030F . Y
SFeil: IDC. HARIEH S BRI

PAVRI, 20254F R AEALA AN IR Bl b Bl b E %, T Zd TR
Ak SE S E AL A NI ZE, B IRE M EEA IR, 2025 TR A B
HLEs A B8 /4 808 5,500/5,215 6, Arfaeikigfr: MU A=K
WG 423,037 6. XRY], fEMERBYINIBPNESE AT, FRE O
B B E SR B2 A RAEAT LR AR R A B, BRRUE S
TR A, HFRREA W SORBRRDLE R, fem 2 = R
ARBEFIFA N LB AT R . JATA N, IR T TR R ™
dh E A 5 2 HT T S TR M v R

EFR11: 20255 2K AHIEALRE (B) EFR12: FHHEAEE (&)
Others 25,000 23037
Fourier == 29%, 300
EngineAl == 3%, 500 20,000
UBTECH o 6%, 1,079 15 000
Galbot s 4%, 800 '
Noetix Robotics = 59, 1,000 10,000 7.136
Booster Robotics e 6%, 1,100 5,215 3,12
Leju Robot e 6%, 1,200 >000 0 5 412 it
AGlhot  —————— 27 % 5,200 0 A -
Unitree 23%. 5500 Humanoid robot Quadruped robot

1,000 2,000 3,000 4,000 5,000 6,000 22022 ©2023 m2024 2025

FKIE: AR, Omdia. IDC. ER&RITE% 45 R 2 FHHE

MY B TR0 TR R, TR RS IR
Ko FFAENTEALAR AFN Y LA 3T N U8 S5 1 H BT

nEmE:

e 2020-20234F, FEEAT. Gol1FGo2flisLHE L, FHBHLZES TN E
HLES AN, SN A R, ARE REREMETZ
MEBRRAL SRS R, OFPTERMEET . AMORA. EER
Pt RS alE g s I s ke an . B B S e Bl
Fr ARSI 4, . BA/B23FE— 545 77 O B A e 2 e i . 2B . THBE
PSRRI Lk 2% TV S, B P bl T AR AT g [ AT
B, AR

o 20231F, HAMAAbrEE THEHE™ MEEIh 2 el 8 NS, IF
R . MK R EESED TR R BTSIE. #EiH
BB R AR SERNZ AL RE ) EKBUR I 5, RIS B ST AROR B e T+ 4%
i B SEAL I 2

o BATINA, 1120244 LLK, G1. B2-WEUnifoLMFE2E4E . br&

TR b B — R A (I R R 7 R R T R+ AR — AL B
aIE A . DB AT, ZERE S PR B IE N RE T 4R T L HESD

FHRHE 2026 4508 H 28 0 % UBS = 8



TR RT3 LY 3 8 ol = B = R T v B A I R VR PR e
NENLERNTTIH, 2w Ed RS R B IE M T gk, BT E

55 B AT FRE . BAT A, AR SRR R R

TRFHEBET IS A, JRfms PR/

E#R13: FHTREEAXREEES 2

Type Company Model Release Date Starting Price (RMB 10k)
Unitree HA1 2023.08 49.98
H2 20251 19.9
Figure Figure 02 2024.08 US$59,000 (RMB 420k)
UBTECH Walker S 2023.12 No public quote
Humanoid Robot Walker S1 20241 No public quote
(Full-size) Walker S2 2025.07 No public quote
Walker C 2025.03 No public quote
Dobot Atom 2025.03 19.9
AgiBot Expedition A1 2023.08 No public quote
Expedition A2 2024.08 19.8
Unitree G1 2024.05 8.50
. R1 2025.07 3.99 1
:1::::::1'? :n‘::ﬁt R1 Air 2025.11 299 ¥
medium) UBTECH Walker X 2021.07 No public quote
AgiBot Lingxi X1 2024.08 10.9
Lingxi X2 2025.03 9.8
Unitree Go1 2021.06 1.6 l
Go2 2023.07 1
:i‘::’;;‘&‘:‘:_::;f) Dobot Rover X1 2025.11 0.9
Deep Robotics Lite3 2023.03 0.9
AgiBot D1 Pro/Edu 2025.08 1.3
Unitree B1 2022.06 28
B2 2023.11 29.9
ﬁ:::;’r'i’:l‘_'gf:‘;’;t Boston Dynamics ~ Spot 2020.06 US$74,500 (RMB 500k)
Deep Robotics X30 2023.1 38
AgiBot D1 Ultra 2025.08 No public quote
et 2R BARE
BTMRAX S

TATN N, NTEHLE N AR R &g i@l BEe /T, " K" BOARA A 3
TR, HBATANZ I A GG I IR Al . FATA N TR OAL
AT OHE I 1) BB BRI MM RI3g 5. B AT A R A
B R RESEW, FEMRERFE U TELI. HiE
MR A NS 2) AT RAIGE AR RIINGR S 5, WP R
KA. WEFHEEFER, 2025F R A . mkRIE . Tk A 73 5
HH AN NHET76% 16%F9% .. AN, AR FiEfias Lk
BHFE RS E R G, AMUAB TS ERL, RAEMEREEZ
At 70 HF e 28 SC LA AR T 28 (1) 0 B A%

MRS FRANE R E LS AN B RERAE . REER
FE G GERT SR ORI &, IFCRG AR BT RRHY
G1bl|4: N PNCI

Al R ESE: AFHEREmERE . SRR AR 7 Ao AR R T
B 7= i AL ST I R R A 55 i K, RS RIS E .
gy, RARBINMF AT, Hlas N v SR . 0w fa 546 B
H 55 SETIRE, LM 51 B30 B (R 32 it R Ol

TANA: v R bR 5L . 31 B HeR o LR 55 55 19
RO, JECAERERAL I L R R Bl R R A i A Sk i 2k
PR e AR
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% 14: DZA BN TR B HRR -

Unitree, quadruped robot
100%

- 2%
80% 18% E
60% 2 25% o
(]
40% 69% _
0%
2022 2023 2024 2025

m Research and education Commercial and consumption

mIndustry applications

b S A i

FREFFET "SHREHA" , BWIME!

EFRAS: = ATeHLEE N ilE R R 75 B s 7R R

Unitree, humanoid robot

100%
80%
60%
40%
20%
0%

14%

100%

2023 2024 2025

m Research and education Commercial and consumption

® Industry applications

K oy w] HAfR

TATA A FH OB R R UL A P e, HLDY 2 LA AR A TEAL 2%
NASPHFEE TR EE, VLML ABRIFERGIETE, NEHLE NER IR R

L.
ElZ&16: FUEN R AASPTIE, MEFRIEFAN EE17: AFHLEE AASPTIE, MEFRYEFSI(L
50 51% 7% 60% 300 100%
20 42% i 50% 250 63% 80%
=6 40% 200 £
30% 150 .
20 20% 100 038
10 10% 50 20%
- 0% 0%
2022 2023 2024 2025 2024 2025
mmm ASP (Rmb 000) Gross profit margin s ASP (Rmb 000) Gross profit margin

SFei: 2 E]HhE SR ~EIEE . 2023F0LEESE NTBHLE A, RRSTHE

KHAR e,
BREURESER
1. BXEKIAPAIEY KA 55527

AT A FRE AN TR N ST 1 45 25 Moz U5 Sh T BE T b v Ak PRI AL 288 AP
&, KEETMEAU. SERLTFEE T 7R LR & R A 4 ——im
AT A i B BN AR . LR BA T HL 8% A =] AEAR A PR AN R th
RESEEL S BAIR A E M 4. . BERALEL (Dobot) FIf241% (UBTECH)
FE202548E )7 5 T B S AT R R, BIRATINAM20254 00 55 R Ik
A, FHHBRNEEARERERTR T BN E. BRIOTON, X T 5
B2 A ARES . ZEAT L AR B, A TDE AT PR IGHIT & BEIR S T AE WL o A2
R S H—E Bk R, AR R AR A AT AL B8, X Rt
12 L R 9 A B T e AR R4 o A8 L AL 88 1 0o sh 42 1) 7 T 1)
M, FRIRE TELI R, A E R AR R FIGE

BATVRFR T S EL BRI, 5202558, AFEHLEN S5 FR
WA I50% L L, 2 5 R oA i i S B A T AL A KEREAL B kAL PO ML A% A
AT Z . HEZF, BRI E R T EE . YRy 5
(2024F &N G L A89%, FE25FE FHEE60%) , AidH AFEHLZE A
bS5 IE AT AL (20254F N S L N41%, 1120244 M11%) . &
ETERAEPMEIEA (20258 %0145 HH AR AR80%) .

BETRERAMSKL . P[RR HY
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E = 18: FHREVIANRBIAIEL AR GE. ... E#*19: .. BESEEEXUASLEES
Total revenue (Rmb m) Rmb m, 2025
3,000
2,001
2,000 1,699 2,000
1,500 =
1,000 ]
1,000 463 . Gzas
500 337 258 - - - —_ == ==
R | 1 | i i Unitree UBTECH Dobot  Yunshenchu  Lejoin
Unitree UBTECH Dobaot ‘Yunshenchu Lejoin mHumanoid robot Quadruped robot m Customized robot
®2022 =2023 m2024 »2025 Callaborative robot Others
SV A TR Hel: ATHR. v EREETS HL BRI

?ﬁéif]%ﬂji‘ﬂﬁ’]ﬁﬂ%HTﬂ\llJ JRARAE: 1) HiEE AR 2 A
Ak S5, FRIR T BOMBRA DR T A TEF 70 2) HRfisy. bl
HHHEMNE K, AFRWBNGEHER, 3) adiaiite, 27 A
ar ASON 5 EERF 4R T, HARBR R AR 1 B KT

ER20: AFHLEE ABIASP/EAIENARA (20254F) ElF21: FHERAILEAREFNERES
Rmb 0000" 70% 60%
80.0 76.0 50% 56% 47% 53%
449 %l gee 50%
223 e e - % g’ a0k 4% 19
- 40% 295/2;’650/ i
40.0 345 30% i
20%
332 16.6 _ 10%
10.0 6.1 . 0%
0.0 . Unitree UBTECH Dobot Yunshenchu Lejoin
Unitree UBTECH Dobot
mASP mCOGS m2022 =2023 w2024 =2025
SRR ARVEGE. BRRUESR . i FERATOL LI A A 0 S AR FLASP; SRR 2w R
SRR ASPA HAtom AJENLER N BN, Bl S A A ik R
TR A R A B TR A . 20254, HEMMALZRMLIT (HHH
TFUWAR24A%ER) , EEQFBRAEM TR (L°83.51250) o HlFkizdk
SZEMERRRW, LEEEHRLN2.97%, ATINARWE T 2 7] 5 5E 0 R
7 20 I () ol BB RS 17 RN D125
AR TR H AT IR MBS T RN A 7 AR m Gl L UE IR &
HEZER TS AR EMIE G 90 HIRAIT AT A SRR A
FILVERETE, CASCRr B RO RFEE 2, B G ReRAY A, Holls ARk
it 2 15 LA B B )2 N T 3 B 74 3
El3R22: tHE . BRI LT AEER-2025 [E#23: A ZERAMIRELR
80% _— 75% Rmb m
1,500
60% 1,218 1,150
40% 47%
0% 1,000
20% 24% Due to 37% 9% »
ST 0 4% 24% 507
0% R/ expense 20 387
Unitree UBTECH Dobo Yunshenchu Lejoin 14
' m Selling% Admin‘}’: mR&D% l 2 115 84 6-5
Unitree UBT Dobot Yunshenchu Lejoin
m2023 ®2024 l2025 2026E w2027t w2028E
e A HdE E SBORBH AT 4TS KR A F EEE . B, RALEFTI. 3 BEFHRER2025F 5
o W ORI 20284 Ml . B A 1 RRR R 1 T ok 11 B —
FTRIH
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TR R DB LR LA LA N AT 22—, O EERI G ) 2T
SAk B TR N BBt R ELRE S P LA U A BT . 22w AEEBIT/iF
FIHE 2 H 4 H 2024 55 B 1 A G IE

= R : N —
E#R24: FRAEBITHHZ M 2024 F 255 IE - [E#R25: 202558 FiHiAF)2.781Z T
Rmb m
40% o 20%
20% pii 6% =00
0% 95) (1 3) (59)
= o - 0, E o 0,
Pt 9% 389633% i (500) floa
-44%
-80%
5 -71% 769 703)
-100% -89%-00% 6 (1,000) ol
-120% 116% -107% . 234(1 124)
-140% ) % (1,500)
Unitree UBTECH Dobot Yunshenchu Lejoin Unitree UBTECH Dobot Yunshenchu Lejoin
w2022 w2023 w2024 =2025 m2022 w2023 m2024 =2025
SFei: A HdE. wind SRR AE ¥4, wind

2. HARVFAARRE, FEIT—TEKHE

FRTEE BB G LR AR, REEHEREHE AR (WMA)Y FIfLBE-1E 5 -
MAER A (VLAY . A8 202549 H F ¥ H B HWMA K
M UnifoLM-WMA-0", Z )5 T2026F1H HFIHELEMAVLAR
1 UnifoLM-VLA-0" .

FE KM R, 22 ®) Al OB I Sep &8 AN S RN R iy, (il Pk g

FIVLAS A BERE LF s B 1 2818 S 7R S, BSR4 AN
frahis, WA HIER R RGEER —2. SR, 2FRPRIRRGH
FHLE ANESARRL,  HERRIT A H BETMAL A N A BB S A JAR
ARZEMAER . BT 5P R AR H, SRR RS R
Blo S5Ol ) MR =E S A, FRATIA IR A B8 K 4a 8 SR I A CA
E%ﬁ%ﬁ% (7] B 015 FL I R 20T S IR A 3

FHIPOTHRIFE T £42.021470 (AFT20265E8H19H Efi, &R AITH
M5B 3 B AAIA60.991470) « EARASHMERTEMEF, RITES
B> T g MHLAS NREAE AR AP R o FRATTI B A R R e 5%
PIE P56 % H TR (HFRTE ik, b H A A A g N it
5O, Hh#939% (BB EHLLE) Ha B S AR R OHLES NS,

E726: IPOEEELIME

Production base construction
Land and equipment
= R&D - Robot brain&

cerebellum
R&D - Robot body

SR ATHAR . BRIES

RSB E &, PR @ v M AL A A HIS T CEBA
A2E) RMEREY K. ZUWHERZRIFETE, o6 KH
175,000/115,000 7 AFEHLA A AN AL N7 fE
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EF=27: Fi Hw st & S REK E|%228: BB HA R XIHESh A AR oK
Rmb m units
2,500 31% 40% 140,000
Zp0%  Zew 18% 19% 19% 18% 179 30% 120,000 115,000
1,500 o o o e 17% 100,000
1,000 9% 12% 223“ 80,000 69:0025 - 22,000
500 10% 60,000 ;
i 0% 40,000 34603 600
~ ™M < n w w L w w 20,000 .
o~ o~ ~ ~ (=] ~ co (=) o
R R R § 8 8 g8 8 0
S I T - B S 2026E 2027E 2028E 2029E 2030F
R&D expense (Rmb m) ——R&D% ® Quadruped robot = Humanoid robot
e ARV HAE . BT R A SRR A EEE, REHESRAGST e PUREIC I A R TRE T T
SRt i A T

3. MAESARZEITLRNE RS AL

FRAE R PERE . RIS AE U LA AT TS AAE A b R il
f&BHSDK (software development kit). ROS (robot operating system). il
gk, smfbs ], mEEedE. BB VERFAL T H, FREOFIE. RV
HREZEMABGERE K T R R, ARIEEFRH G &1 6 /4T
W E1EIKRE, T HiE . BERVRIR P 77 T B bR Ak PR AN B St R
2O R AR e BRI S T R, KETTRERFETMHMEEE,
Ja 2T ST AR R Ak A, PR . B I )RS, X TE R —
MEREAWAET RGN, W LRI R E- M-SR, i
MM A& r A RV E BB E . RITANFERBMEBE T
eI R AR . PR T RS, FFRE. BRI & mMAES RS K
o BATTIN 2w THI I £ 2 B R ke e A B RO AR A XL N B =
IV L AN Sk N 4= B D Al WS &g el =15

DeepSeek 5 F 1A & 1F

20264F8H, Deepseek 5 5L BUgIE S EF B AR E1E. MHAAFEE (MK
Mg AE&ESE) , WIEAATEEE. mibaimErLS ARARRSEAL, (5
i, Deepseek3Kf3 FHIPOSEHE ML H93.34 5k, #HL1.41127m, BiEy
H364 R AT BB LR RN 21T/ (BRIgSE &) =ik
BRITEN T RKIEZERVEIERR, AR5 . DeepSeekii
BRI H R EERN, FEIEMNE AN (GBS S I AE
) B RAEEHRESES. HEHEUEEENMITYEMSN RS, K
T, FROE N S AR OB (AR SRR IRkt iRIE . AT
W MR SE5E, BT EEEERA = mERE. FEH R, XS
I B 5 IR N 158 TR IR IR AR 35 . B 1ESS & T Deepseek
f R AL BE R =R AOHL 88 NBELE . Bahisdl. B GAPE & i B
. RATAAE AFREREE T IR TENLA AR B AT 2R84, [FImT 4
8 Ho v A R AR HE A RE AR 3

e E A AR E A, (HASHRE F EUCNR DT, RIBEA R, 1B
ARIEER ALK )R . e AN Z T, FIRT AR A S S T AR . 3R
INAE R ORI R B Sl gR il A 2 R 24tk
BOR,  PASAE R BERE S Ay m) FE R N W AN A
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FRGER RS FERKE?
A EKIRFIH

2022-20254F, FHIUACAGRIZE|140%, FZ 0 EHL2E A AJENL 22
ANHEREEKH#ES). UL AEEF2025FH1$23,000
&, 2022-20259CAGRN112%, ATEHLEE NGB M 20235 EH11E
F 20254 173815,0005 . H126, FHEFERFRAEE KA L, FLEKA8.5%
Z11.51470, HpZEEIAEEEEK39%.

RE AR, BATHT2026-20284F FH I ACAGRA53%, H127.412 018
ZeMt. W EE, BAITN2028F ANFEHL 28 AFIVY EHL 28 A A 42>
i RN RY63%131%, 112025455051 %H141% . RATTIH Ak
B, NJEHLBR 57005 =2 = 1 3 EIGKOREN 77 .

ElFR29: ZAHRIRIN E#=30: ZARRUTAELSH

100%

16,000
14,000 80% . .

- . - . S e -
8% 2%

35% 31%

(
» 000 = 41% 39%
1;';107-: 60% 59%
8,000 40% 75% 75% 730
; o 0. BG3 %
6,000 [ ] ’ 51% 55%| Eholy =
4,000 R 20% b 7%
2,000 . . 0% —_—
0 —_— - 2022 2023 2024 2025 2026E 2027E 2028F 2029E 2030F
2025 2026E 2027E 2028E 2029E 2030E
m Humanoid robot yuadruped robot m Robotics components ® Humanoid robot Quadruped robot = Robotics components
Other main business mOthers QOther main business = Qthers
St AR TRHHETR AN S A HE. FEHIESR A5

BATRCNTII R B IS AR NS . TR R A T BRI G H
fr, MMNBGHEEFEME., H126, ERIDAENE A B KREET
#15,9004, SERMHH R EL31% (HE#ESAG Robotics 36034l -
FNFMATATFEHEAEEIEMN20254F495,2155 12 F2026519£910,000
&, E2028F#H—FEE 32,0008 . SULEN, AT AT I ENL
B A 554 4k 2 R At AR E B BRI FEAL, A0 Db L A e A SR AT N T AN
Wi K HES) K, 2025-20304F H #¢ ECAGRTTH4H41%.

ST ASP, FATENVEE . BATA N7 S LA 2 5] 6 K i g 4 50
1 B b S5552025-2030F A 24188 AASPEETEA9%, FUEHEEAASP

BETFEA5%.
E331: F&AFIT2025-30F ARANBA/LENEZAE EFR32: ®17112025-30F A4 BZA/HEN B
BI5124<80%/41% AASPEHEIEH9%/5%
units Rmb 000 Rmb 000
250,000 700 100

90
200,000 600 80
500 70
150,000 400 ES
300 40

100,000

20 \'_I_.‘._.‘. 20
I 100 20

50,000 10
0 0
5 D - m B 2023 2024 2025 2026E 2027F  202§Gmmaadgbo2ococ
2023 2024 2025 2026E 2027E 2028 2029E 2030t -
m Humanoid robot = Quadruped robot == Humanoid robot Quadrupe
WLV
SR AT BRIER RIR: AFE. RRESHH
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MEIRNEGEMA, MR SERGENNIZEFIEE

EFER: RERERG S OUHRRGIAEHLEE N T, ASPH T N,
BfRETE IR, EF AT R TG F ™ mE W, B
M20234F 1144%F+ 20254 /1160% .« H126, FMIERZFEF256%, #7
R LT ik s, (HEATHHSEIB A AR R EF B4, £97958% .

Bl L S AR, P T B R BE s, AT & R B 5 2
ARETEAIRI O L 7T

EF33: REEFERTHERELES8%

80% 70%

70%

68%

63%  g1%

- 61% 60%  60% 59% 60%
i
60% 50%
o
20% 519 /% 55 54%  54%  53% 539 :
i 40%
449,
30% 30%
20% 20%
10%
e 10%
2023 2024 2025 2026E 2027 2028F 2029  2030F

0%

2023

2024 2025

Blended —em=Humanoid robot Quadruped robot

m Selling and distribution

ey A EVHOE . BRAE SR

EWER: FHAOELHHEN2022FMT70.4% 220254
f131.8% . 2025%F, & B I 00 3= 25t IRAUH I 2% e, |RATCA®R
K ZAFEEN FH B M JEL E G AT kgS. BBRZOH G, 20254
FRPFFEIETB30%+ (MIRE RS EA16.4%) . H1262 515 F| %
BEE24%, FWATAASEBTEBFRIET Iﬁ%&ﬁﬂrm%ﬁiﬁtt_kﬂ (A B RS
R o BATANAHI 264945 %%/ _ETHIE-T SRR SN, W
oS ESIE sl MIH12668F & 3 A R LK 150%, 352 e B 43 &) 0 5T i1 8%
NRI B .

BFIER: BATEUT AR VET R BN B InK, XA B A R2-34F
AE R Z . AT RS R, 20274 2 JGHEE MBI RN o, Tt
R R AR, 4¥2028-2030 1 R R AL EAE19% UL E. HERAITIAA,
LA AR o AL A A R R R HEREAS R A, A T AT RE R R
AR, AT B A,

EE&35: ®HFHEFEAH19%

40.0% 3,000
30.0% 2,500
.y
20.0% 5,000
10.0% I
1,500
0.0%
1,000
-10.0% I
-20.0% =0 2
-30.0% — -
2022 2023 2024 2025 2026 20276 2028F 2029E 2030F (22) (n
)
m NPM-reported NPM-recurring (500) 2022
AR AT ERIE SR A R R SEgE: A E B, BRI A4

SR AR, HHRIESR

ElZR34: KEAE W B AR E32% EhH

2026E 2027 2028E  2029E  2030E

Administrative ®WR&D

E%36: #H1{17ii12025-304%F5HCAGRA57%

2,656

1,688
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2023 2024 2025 2026E 2027E 2028E 2029E 2030E
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ER37: TELERIRTTN

Rmb mn 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2022-25 CAGR  2025-30E CAGR

Total revenues 123 160 392 1,699 2,742 4,622 6,398 8,784 13,694 140% 52%
29% 146% 333% 61% 69% 38% 37% 56%

Humanoid robot 0 3 107 868 1,498 2,756 4,056 5,841 9,988 63%
3503% 712% 73% 84% 47% 44% 1%

Quadruped robot 93 119 231 6398 1,060 1,612 1,990 2,458 3,036 96% 34%
29% 93% 203% 52% 52% 2a% 24% 24%

Robotics components 21 27 45 104 145 203 285 398 558 69% 40%
26% 65% 133% 0% 40% 40% 40% 10%
Other main business 7 8 5 23 30 39 51 66 86
18% -36% 338% 30% 30% 30% 30% 30%
Others 2 2 5 7 9 12 15 20 26
0% 150% 38% 30% 30% 30% 30% 30%

Sales volume (units)

Humanoid robot 0 5 412 5,215 10,000 20,000 32,000 51,200 97,280 N.M. 80%
Quadruped robot 2,403 3,121 7,136 23,037 36,859 58,975 76,667 99,667 129,567 112% 1%
ASP (Rmb 000)
Humanoid robot 593 259 166 150 138 127 114 103 -47% (23-25 CAGR) -9%
Quadruped robot 39 38 32 30 29 27 26 25 23 -8% -5%
Gross profit
Humanoid rebot 0 g} 73 548 916 1,672 2,441 3,485 5910 61%
Quadruped robot 39 52 119 396 580 874 1,069 1313 1,622 117% 33%
Robotics components 12 13 26 62 86 121 169 236 331 70% 40%
Other main business X 1 1 19 8 10 13 17 22
Others 2 2 5 2 =] 4 5 7 9
GPM
Humanoid robot 68% 63% 61% 61% 60% 60% 59%
Quadruped robot 42% 44% 51% 57% 55% 54% 54% 53% 53%
Robotics components 58% 48% 57% 59% 59% 59% 59% 59% 59%
Other main business 28% 15% 24% 83% 25% 25% 25% 25% 25%
Others 33% 33% 33% 33% 33% 33%
Blended 43% 44% 56% 60% 58% 58% 58% 58% 58%
SG&A expenses
Selling and distribution expenses (26) (38) (59) (141) (338) (548) (7586) (1,037) (1,658)
Administrative expenses (1M (13) (25) (400) (132) (187) (190) (261) (407)
Share-based payment expenses - - - (349) (50) (50) (50) (50) (50)
R&D investment (30) (50) (70 (145) (330 (880) (1,218) (1,584) (2,332)

SG&A % of revenues

Selling and distribution expenses 21% 24% 15% 8% 12% 12% 12% 12% 12%
Administrative expenses 25% 8% 6% 24% 17% 10% 3% 3% 3%
Share-based payment expenses 21% 13% 7%
Administrative expenses excluding SBP 3% 4% 3% 3% 3% 3%
Research and development costs 24% 31% 18% 9% 12% 19% 19% 17% 15%
Net profit =22 -1 95 278 604 892 1,221 1,688 2,656 57%
NPM -18% 1% 24% 16% 22% 19% 19% 19% 19%

SR A TR . FRRUESR A B
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FRARL B ERAESR BT

Ha B RAER A ?

FRBEMELTEEANLSH (20265E8H19H) KiE Lk, FHZART
B L ATENLE AR . R B H A R, Bk R AT
#1508 7CHIAE AT o« Z A AN X R 54x/39x 2027E/2028E P/S, Kigm T A
FEAL 28 N BN /& L A3 {E 7x/5x 2027E/2028E PS. AT T4 E)
AR, BN 1) ARFERME AR FiEshiEd MR
S EA S, BT ATREERINTER: 2) BFEDHLE I %L 5
B SCRFRUSS TR AT A CRRHEAANLB AN K HA) 5 3) EEERGEE
HIHH NS (BT S5 DeepSeek ke ER IS & 1F ) BRER A KHART WL)E .. Asid,
BATN A L5 R b F 2 LA K 2026-20284F53% HIlt ACAGR UL 35 A g e
et o AT T3 IR, AEHLAR A KB " 6 ) BUAS BE IH Af (1 3t R
BRI AT FREE L2 B, FRATIAK 24 Al JRUBS: [ 3 8 A 2 i

[E#238: PBft{EFIROELLER [E#39: PSIEEFMEWHEK L
30 60.0
5 Sinleee Zod © Unitree
20 <400 O Knowledge Atlas
g 1 L300
2 Tesla ==~ E
10 .- 200
s Geek Plus* Tesl o e
T = e T, Estun-A T o UBTECH?,_popots S i
Dobot Hexagon G OEstun -A ) .
0 00 Hexagon OGeek Plus
4 2 0 2 4 6 8 10 12 0% 20% 40% 60% 80% 100% 120%
27E ROE (%) 2026-28E Revenue CAGR
Heli: JifE . BEE . IREHESRE R CEMLLURNI-ANTRELESRA R e, BE. ERERIEZRN S ORI LU IR M- A T R 27
=) =]

ETP/SHIfEE

BT HBHEENLEE AT T R R BB . B2 AR REFTH, B
FH53x 2027E PSINAGE T, SRIFHFERIOMME .. AT T EE T L
THANAE.

1) ARIEFREDL S, FRATUAF A 5 GENL a8 AT E A b2 B BEAT
A2 XSGR, BATAN BT F AR sh iz m) 5 Ak Tk, B
AE Ao TR, FEHE R DY A A E R

2) FATN N NTERL AR NAT Ak 245 i 4k 50 % FE B B 2 T J00 R 9 8 5 i A
KA AT AR EL,  H B B RERE RUANHILA: N s Y 6E 0 V) £ Fp s it
2, B AT M SERHR R AR L FH 53 4 6 5 — R B [T
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ElR40: FRBHEE

2024 2025 2026E 2027E

Revenue 393 1,699 2,742 4622
YoY growth 333% 61% 69%
2027E valuation

Revenue (Rmb m) - 2027E 4622
P/S multiple 53x
Market cap (Rmb m) 245,865
No. of shares (m) 404
Share price (Rmb/share) 608

e ARV HARE. ERERIEIRA S

ElF=41: AFHZEAEN R

Market Share Revenue .
Company Name Cap Price CAGR EESCACH ROEL)
(USD bn) (LO) 2026-28E 2026 2028 2026-28E 2026 2026 2027 2028

Yushu Technology (Unitree)* 688836.5H 37.0 615.03] 90.7x 53.8x 389« 53% 412x 279x  204x 42% 27.3x  255x 22.9x| 101 9.1 1.4
[Mainland China

OEM

UBTECH 9880.HK 53 82.95( 11.6x  8.0x 5.6 44% N.M. 327x  55x N.M 5.0« 46x 41x| -44 13 7.9
Dobot 2432 HK 1.3 2390 136x 9.1x 5.9x 52% N.M. N.M. 129 N.M. 3.2x 3Ix 27| 46 -18 29
Geek Plus 2590.HK 1.7 10.25] 3.3x 2.5x 1.9 31% 121x 32x 17x 163% 10.6x  7.9x 2.7% 1.5 86 160
Estun Automation-A* 002747.52 4.3 31.81] 5.2x 4.6x 4.1x 13% 110x 104x 76x 20% 8.8x 8.1x 7.4x | 103 8.2 10.2
China OEM average 8x 6x 4x 35% 115x 154x  69x 75% 7x 6x ax 2.6 5.0 9.7
China OEM weighted average 9Ix 6x 5% N.M. N.M.  65x 7x 6x 5%

Al foundation model

MiniMax 0100.HK 14.0 314.80] 33.6x 15.0x 8.4x 100% MM MM, N.M. N.M. N.M.  NM. NM.| 258 338 274
Knowledge Atlas 2513.HK 68.9 1,160.00f 98.3x 39.9x  30.2x 80% MM MM NLML N.M. N.M. N, N.M. | 154.2 362.7 60.5
China Al foundation average 66x 27x 19x 90% N.M. N.M. N.M. N.M. N.M. N.M. N.M.|[ 90.0 198.2 43.9
China Al foundation weighted average 87x 36x 27x N.M. N.M. N.M. N.M. N.M. N.M.

Overseas

OEM

Tesla TSLA.O 1,365.8 3458 | 12.9x  11.4x 9.7x 15% 200x 151x  115x 33% 135x 124x 11.4x| 6.0 71 8.7
Hexagon 0GRX.L 286 100.6 | 5.8x 5.3% 5.0% 7% 28x 28x 25x% 6% 27« 2.7x 26x | 135 113 115
Overseas OEM average 9x 8x x 1% 114x 89x  70x 19% 8x 8x 7x 9.8 9.2 101
Overseas OEM weighted average 13x 11x 10x 196x 148x  113x 13x 12x 11x

il Tifg. HOE. IRRIESRAE . . BEEiE202698H27H .

TATE) B AR EME TSR AR (TR FEHEEEN, &ITA
RIX— AN B ERE T TN AT: 1) B (E43) . 20254FE5
B FHRE RO 20 3% 1) A TE AL A8 540 3 M5,215 65 /11,0794 . #R3E 1-2025
FETFIHEMATEHLES AMRCES M, BiFAEE R AR RE., SIkAR, %
BB AL AN ST IR R B, 2) BRI AL
M (E44) o 20254 NTEMLEE AL S & 5 RS AN 151 %,
WAL ANk S HEEN41%. HEZ T, ATEHLEE NS 02k I A
141%, HAWANEEREHE. ViR Eivigs ks (31%) ,
PL R AL 8% N BB AL . Jk b i i AL 88 N R S B 3% N S5 R BE TE 14
(25%) . FREEAL S AL ENLEE A NE. 3) HERMEFIEEH
(FH45-46) . FWEHMTEFIREE S T HKTE, M HEFR 2 EH2024
RO L, 28 AT AT 53R
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ElFR42: FR/ Rk /158 AT 28 A tHE-2025

units
6,000
5,215
5,000
4,000
3,000

2,000
1079

UBTECH

1,000

Dobot

SFeilfi: o FVHOE . AREE T 20259 A I AR S LA S HL AR N B LT
B ABAF RS ER B R,

Unitree

ElZR44: EF|H3TEE (2025-2027)

o
7% 0% B 58.1% 61% 58.0% 61%

60% - 55%

9 46% 46% 47%
50% 2 Il e
40%

30%
20%
10%

0%

blended GPM Humanoid blended GPM Humanoid blended GPM Humanocid
robot GPM robot GPM robot GPM

2025 2026E 2027E

mUnitree mUBTECH mDobot

SR A m B v BRI N TEALES NS R ACT . R
e AHLE2026 5 202 74 (1) I H R A B8 — SE0RT

FREFFET "SHREHA" , BWIME!

ElFR43: FH/Lusik/ HE AL ZEIN-2025

- 20

UBTECH Dobot

Unitree

®mHumanoid robot = Others

SRR 2 R s

[E3%45: B FIFENTLE (2025-2027)

[}
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20% 16%
0
0%
=
-10% I l -4%
-10%

-20% p—, -15%

-40% -35%

2025 2026E 2027E

mUnitree mUBTECH mDobot

HeIE: AT EdE. . UBTECHANLEE (Dobot) 2026-202 74 Flil %L
315 FH 3% — S

BAh, ik ER, ARTHAETEETRKER ZAMGERD, XE
BT AT SRl T (U BB A LG DR AN [R] 1 XU Ok

s o ATHR T 37 22 TR JUIA7 7 B9 3 &5 40 P i L 8

EWRE TR A E

RS T BALE AT A R A E KT, Bt fiisg. 4k, 1B
B sk LA N SUR I B E T L AR, RETIT20264E3 H 5 HIR L 717,
FoP A HE I 75% B it HH AR T 3 AR it e v o B 35 O T HE

i {BL 3 17
ElFR46: (B FRBBAHRRNIER
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FREFFET "SHREHA" , BWIME!

Hy R W5

SR AR St

Yushu Technology - 688836.55 Price

8F27H, FHBEMR

Rmb 615.03 Upside t:)o [it:.\;vnside 1ﬁa&&61 5.03 ﬁ/ﬂﬁ

27 Aug

1000 973.0 Upside:

800 L
.

600 1 o

+58%

608.0 Base: -1%
200 254.0 Downside: -59%
+12 mo.

MESIMEZR (2027E) NIEHL# NG & NTEALAE NASP PN AR AR VYL HL#E AASP
IS (%) B
FAE & 97370 25,000 -5% 65,000 -3%
et 6087T 20,000 -8% 58,975 -5%
EMEH 25470 15,000 -12% 45,000 -8%

SRR B ISR Al 5

SRTAR NI R KB A (1:1).

TGS (9737T): WATFH2027FF W ¥4 825,0006 ATEHLE N, ANJE
Hl#s NASPEILL FFES5%, PUEHL#$ A 55 2K iA3165,0004, ASPRELLT
b#3% . %G RER ANTENLSS AAE TR AT p 8 KR T, FEERT
Al SR CE AN TEHL2E A RS g . AR BT S g A AN S ik
Ry Kiidptrd, EBRERTREAFGEBHERFBEONZKTE. ETR
e \56.254Z. 5cF170x 2027E P/S, A4S H SRALE 5 L {H9737C.

EEESR (6087T): MG R T, FRATHIT2027F #4545 #:20,0005 A
L2 N, ATEHLES NASPEEL T F£8%, Y EHL2s A & ¥k 558,975
&, ASPIRILL RN I%5% . ZERBOENEHEALE L. HEMHEET DN
P AR, N YE R R A NG T S A . B R SRS
SIASPE L Ty, W0 T8 22 B R 4h T 37 4k 4 U 2 L3 A 75
Ko HTF 20274 B N46.221Z 70153 2027E P/S (2026-284E U ACAGR
H53%) , FATEH H 156270,

AEMiFR (2547T): HAFTF 2027 FFRFEH 15,0006 AFEHLEN, ATE
Mlas NASPEILE T FE12%, PUEALA A H TR &5 345,000, ASP[HE LT
8% . ZfE R ZHBMEME F FoRFEHEW, HlihEER. =
G hn i 3 BONTEAL S AFDY L HLAE T35 R B A, fF 15 57 e
2%, ASPIE 7R, T 2y N34.22{2. 76 H130x 2027E P/S, oA 175 i 3B 1%
S51E 25470

FHEHE 2026 4208 A 28 H
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HiHRIES: W5

>>

CINEE

F R L T20164, A S I E AL A
Al AFTETIENIEA. AEHLE A LRSS
ANEHERNERA R £ 588, 20254 FM B
ATEHLEE A SR #EiE5,5004 (52158 A84),
HHERESERE A, SERERENHLN30%. EN
NS AT, 20254 Bt Rt 33,0004, RE K
ERTSTHLAT .

1Tl RREE

ATERLZENAT AL TP R R H, A A i 2 B 8
B MNIZEhE D RMEFZ eae S, HABRL, FdsfimT
EHHEFMARLE®E NMER RN H. ME
P b e I K (EEE R AR TLE " A R T
FFERME RN . RATANHTEHANE
*fl%a)\r“ﬁaaiﬂﬁ@ FATXS IR ATEHLAE AN R R

WIERBREEELM. ARNPFUERT, AT
1+ﬁ£jé1\ﬁ/m%§)\aﬁzk4% 20254 /1.83 /1 614 %2030
HH32.5HE, HMNCAGREITT0% . %177
it, 2030F BB I MEE A k816012350, *t
W.CAGRHIZ60% .

2025-30FEW, &= M

Rmb m
16,000
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—_—
10,000
8,000
6,000 o
4,000
= O I
0 —
2027E 2028E 29E 2030E

202
® Robotics components

.—-—.I|

2025 2026 202
® Humanoid robot Quadru

Other main business mOthers

B R/NTE A TN AT

2025-30FEF], &=
Rmb m

10,000
8,000 —

6,000
4,000
B n B
o mmm | -
2025 2026E 2027E 2028E 2029E 2030E
® Humanoid robot Quadruped robot
® Robotics components Other main business
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s 2 I HAR . TR 5
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FIRERETF “SSRW | BEDIME!
FHREHE (688836.5S)

R (RmbE ) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
Bl 159 393 1,699 2,742 614 4,622 = 6,398 8,784 13,694
Eev il 71 225 1,027 1,593  55.1 2,680 3,697 5,058 7,893
SR IRBE AT FIA(UBS) (23) 78 358 807 1255 1,103 367 1,602 2,279 3,625
A (H AN P4 (8) (9) (24) (24) (54) -7124.9 (94) (138) (183)
SFHATFEWUBS) (30) 69 335 783 1,049 1,508 2,142 3,442
B B s 2 9 24 24 ( 24 24 24 24
HAt AR E R 2 ] (14) (30) -121.5 (1 (23) (43) (70)
FALE 5 14 23 23 109 107 112 122
FANE (B ) 0 0 0 0 0 0 0 0
FrATFE (21) 101 368 801 1,181 1,617 2,235 3,518
i 10 (5) (90) (196) (289) (396) (547) (862)
BEFE (11) 95 278 604 171/53 892 4/ 1,221 1,688 2,656
e 2 I IR 0 0 0 0 - 0 - 0 0 0
AR AR R 0 0 0 0 - 0 = 0 0 0
| avi=| 0 0 0 0 - 0 - 0 0 0
BFE (A GAAP) (11) 95 278 604 1173 892 475 1,221 1,688 2,656
#FiE (UBS) (11) 9 278 604 1173 892 475 1,221 1,688 2,656
A (%) 0.0 5.1 245 245 0.0 245 0.0 245 245 245
S (Rmb) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
BRI AR (UBS FfEfE) (5.80) 0.26 0.76 1.49 220 475 3.02 417 6.57
HERRWCER (RSN, FEES) (5.82) 0.26 0.76 1.49 220 475 3.02 417 6.57
AR (UBS, FAR) (5.80) 026 0.76 1.49 5.5 220 475 3.02 417 6.57
BERERE E5{E (Rmb) 0.00 0.00 0.00 0.16 023 44.7 0.31 0.42 0.66
TN A AR (UBS, B J) T (1.90) 0.29 0.83 155 87.3 234 504 3.25 451 7.02
R IR (A 0.82 3.52 7.16 23.11 2230 25.16 8.8 27.95 31.81 37.96
FHRRGEREE) 2 364 364 404 11.1 404 0.0 404 404 404
B th{EZR (RmbEA) 12/23 12/24 12/25 12/26E 12/27E  %ch 12/28E 12/29E 12/30E
B B i 222 566 1,419 8,052 8,680 7.8 9,567 10,981 13,564
HAh i zh = 104 705 800 1,101 1,623 474 2,113 2,782 4,154
RENE B 326 1,271 2,220 9,153 10,303 2.6 11,680 13,763 17,719
T [ B R 7 13 36 267 668 1,079 1,446 1,769
FoTE [ 5 R v 14 9 33 28 23 18 13 8
oA TR 44 235 920 920 920 920 920 920
BE 391 1,528 3,209 10,368 11,914 149 13,696 16,142 20,415
7 A I AT L A g ) £ 5 75 238 556 904 7 1,483 1.0 2,038 2,786 4,302
% 10 0 0 65 - 177 173. 257 366 581
REIRIRAE 85 238 556 969 /44 1,660 2 2,295 3,152 4,884
K% 5 1 14 16 44  173.3 63 90 144
eI 1 fil 2 8 34 34 0.0 34 0.0 34 34 34
fhoe 0 0 0 0 0 0 0 0
BoR(EERER 92 247 604 1,019 687/ 1,738 705 2,392 3,276 5,061
i B R AR AN 299 1,281 2,605 9,349 539 10,176 88 11,304 12,866 15,354
AR A 0 0 0 0 - 0 - 0 0 0
Al T =y 391 1,528 3,209 10,368 3.7 11,914 14.9 13,696 16,142 20,415
MERER (RmbEA) 12/23 12/24 12/25 12/26E  %ch 12/27E  %ch 12/28E 12/29E 12/30E
VR (S A2 I s 2 i) (11) 95 278 604 1173 892 475 1,221 1,688 2,656
HrIH AR 8 9 24 24 1.3 54 94 138 183
EE B AP E 3 82 (n 30 - 26 13 7 45
HADE I & i 5 6 367 9 31 52 72 99
SEMMER 4 191 667 1,002 1,380 1,904 2,983
BRI (5) (10 (50) (450) (500) (500) (500)
T E 43 0 0 0 0 0 0
o)y /bR 0 0 0 0 0 0
H AR B 4 i 83 (704) (422) 0 - 0 0 0
HEMMER 78 (714) (472) (250) 477 (500) (500) (500)
[RERY; 3N 0 0 0 0 : (93) (126) (169)
M A AT/ 1 0 885 695 6,140 0 - 0 0 0
HoAthmh BT PRI 4 i 0 0 0 0 = 0 . 0 0 0
fiit % B ARSI 2 Ak 10 (10) 0 67 = 140 110.1 100 135 269
FREMEIER 10 875 695 6,206 - 76 -988 7 10 100
& B P& HnE /(R 2b) 92 353 890 6,633 628 -90.5 886 1,414 2,583
FMCAER G H (5) (9) (36) 0 0 0 0 0
B mRI S EMm (R L) 87 344 853 6,633 628 905 886 1,414 2,583

PR, ARk, UBSHHE . (UBSMG{EREMBRFIEE. #l4hm B A H LS TR0 A 2 ATAI%E . ' Cash EPS (UBS, diluted) is calculated using UBS net income adding back depreciation and amortization.
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FHi R (688836.5S)

H1{E(x)

P/E (Al GAAP, F5%E)5)

Wiz % (UBS, Fifels)

A PRI 4k 25

B2 E B (UBS) INEGEE %
IR R %

[iREES

A A48 A (B o)

A A B/ B IF 38 BT R (UBS # L)
Al A {1/ L Y i (B )

ik A B2 5 M 1 i R L)
A A AE AT AR

el fi{E (RmbET)
T1HE

S (Bla)

D ER AR G

Fr Sl Al
dll i E R

B[ TV

Bl iiE

IR (%)

kN

KLBLHT IH AR TR (UBS)
SBLATAIAE(UBS)

BRI (UBS Rt )m)
(83 1 aSREL ]

FERSRFEEN(%)
SERIES

AL IE A AR ==
SRS

1] (UBS) #

ROIC (EBIT)

Filf BEBE B AR 4R
Tl 7R 2 (91 4R 4<(UBS)

BAREHNSEESE

S SRR IR RS R F)IE
HRSS /AL %

R, GRS + SR %
il S5/ (%

wEAFTH /IFIH %
gAY %

LB AT R

st BB f5 4 (UBS)

B EL A3 (UBS) %

58BN (RMbET)

s

#it

5388 1S HBTHIE (RmbE )
iy

St

VORI AR, UBSHHL. (UBSMGERTEIBR B . ()41 15l B R Ay BRI H 2 i 00 e f

12/23

12/23
159
159

12/23
(30)
(30)

12/24

12/24
57.2
19.8
17.6
243
25.9
24.6
1241

12/24
(7.3)
44.1)
(78.9)
NM
25

12/24
393
393

12/24
69
69

12/25

12/25
60.4
211
19.7
16.4

64.3
14.3

12/25
(3.9
(53.9)
NM
NM
3.0

12/25
1,699
1,699

12/25
335
335

12/26E

12/26E
248,755
(4,688)
0

34
244,101
(898)
243,203

12/26E
61.4
253
134.1
955

12/26E
58.1
294
28.6

12/26E
9.9)
(85.3)
NM
(1.9)
NM

9.1
9.4
10.6

12/26E
2,742
2,742

12/26E
783
783
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12/27E 12/28E 12/29E
NM NM NM
NM NM NM
NM NM NM
0.2 0.4 0.6

0.0 0.1 0.1
24.4 22.0 19.3
NM NM NM
>100 >100 >100
>100 =100 >100
>100 >100 >100
>100 =100 >100
12/27E 12/28E 12/29E
248,755 248,755 248,755
(8,216) (8,853) (9,886)
0 0 0

34 34 34
240,573 239,936 238,903
(898) (898) (898)
239,675 239,038 238,006
12/27E 12/28E 12/29E
68.5 384 37.3
36.7 452 42.2
34.0 43.8 42.0
475 36.9 38.2
44.7 355 34.1
12/27E 12/28E 12/29E
58.0 57.8 57.6
239 25.0 25.9
22.7 23.6 24.4
19.3 19.1 19.2
NM NM NM
NM NM NM

9.1 11.4 14.0
12/27E 12/28E 12/29E
(Z7) (5.8) (4.6)
(83.1) (81.8) (81.8)
NM NM NM
(3.4) 3.7 4.1)
NM NM NM
9.7 7.8 5.7

9.6 9.7 10.0
10.4 10.3 10.0
12/27€ 12/28E 12/29E
4,622 6,398 8,784
4,622 6,398 8,784
12/27E 12/28E 12/29E
1,049 1,508 2,142
1,049 1,508 2,142

. IBIME!

12/30E
NM

>100

12/30E
248,755
(11,682)
0

34
237,107
(898)
236,209

12/30E
55.9
59.0
60.7
57.4
57.4

12/30E
57.6
26.5
25:1

12/30E
(3.5)
(83.6)
NM
4.9)
NM
37

10.0
10.0

12/30E
13,694
13,694

12/30E
3,442
3,442
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BATHE B SRR R (DFSAY FUINF T 4r 3 Lol Fo /e i 22 5 % F 77 R . AT HAt A FRA SIARSE pe i bl 5 R BT 3. %5 B A
PERT B2 B I B Pt — 25 0 % . UBS AGIMFE 2 HLMITE i FE 4t rhoty (DIFC) SZIDFSAMIA . TR 8 1 150 IPE g Yo 47 75 Bl 196 p6 $2 A 4R 47 IR 55 1 i
0, AR P I P 2 1 S R AT . L& B %Rk UBS AG, London Branch4:/z. UBS Securities Israel Ltd /&% L) o S1liE 5 5 5 45 1 S R
FEHEST Y. UBS AG. London Branch R H7E LLEH 2 Sl B SRR AR 3R A CLLEFIIR LY FTE i 1FRT . BURFTRES 5 &M KT bk
FFNEAT AR 550, DUKELT 89 s Ak 35 . UBS AG, London Branch B JLoCEH LM nEEH IR 52 HE R e 52 H R (MR Rasig
CLLEAFIm %D 158 SO M E R BT AR AR A B R A LG Y TS s 1. AR R s B/aTm ) € R3]
W ()3 TS UM A& P, AR HAR AR SR B AR, AR ) SRR Ab R R ER AT A, 2B HIUBS Securities LLCERUBS AG 1143 SCAL# --
UBS Financial Services Inc. 4y & &5 58 A% ¥ ¥ sAIUBS AG AGEM A IE &0 NS B k45350101 Zr SCh UM s ety CESe MSSmbli ) Uk
# M EEYLMIE T . UBS Securities LLCEEUBS Financial Services Inc i H ARG R EM & 1. a3k E B HmEI s TS Ml g g, i
A 25 [ B 5 ] AR B TR M 2 1048 5 06 415 UBS Securities LLCEYUBS Financial Services Inc., i dEiE it k3% HJCEHLMIFIT . UBS Securities LLCANH
fEAF 2@ (IERE Bik)  (Securities Exchange Act) 158 (BIMunicipal Advisor Rule) R LA (Municipal Entity)ff i Ui il (Municipal Advisor)
oObligated Person, 7EACHFE M SAIE WL, TR, HARMMunicipal Advisor Ruleffrie S, fNEA: HUBS Securities Canada Inc. ol
AR ) — K R I B G B v U 355 1 m) RAEE N S A Rl 45 (R SCERLIE 43 % . UBS Securities Canada Inc. & — 3248 by I I i 5 34 B 42 20 i A
I RS E Ay ek A, B BRIEHABE, 750 HUBS BB Corretora de Cambio, Titulos e Valores Mobiliarios S.A. (UBS BB CCTVM) 43k 25 IR 1E4E
EVEA Bk T, BNEAEM, FER20214E5A M BEEIERFZRBENS (CYM) RARE30584 (I TETHEP S/, RENZES
TSR ST M IR FETE#E (nvestidores Profissionais) . UBS BB CCTVMUBS BB Servicos de Assessoria Financeira e Participacoes S.A. (UBS
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BB) 2. UBS BBAF4RLE ] 5Banco do Brasil (it H 2 FIBB - Banco de Investimentos S.A)BESEI LK, Erdide Bl3sG S84y . UBS
BBYEERVE, BTARAE., A, Efid:, BEMDH AR BEGT RS LS %S . UBS BB CCTVMZ B EIEHA7 5 Z i 2x (Comissao de Valores
Mobiliarios, CVM) FIE A g T8 . WE L 51 (Ombudsman) : 0800-940-0266/ https://www.ubs.com/br/pt/ubshb-investment-bank/ombudsman.html.

S AT REFEA AR & B B R AR A0S BRI LR 3 . & HHUBS Securities Asia Limited 4y . HH M sg A4 35 5l ek 2 AR R AT 3 4%,

PHIBE ZUBS Securities Asia Limited 7 4 A4Z 8L A 1. FANIE: H1UBS Securities Pte. Ltd[Co. Reg. No.: 198500648C 5 UBS AG Hi Nl 447 43 % . AT
AT SO RT AR B o2 B, T MUBS Securities Pte Ltd,  —#iANSEIA % I in) 2 22 (55 110558 ) /2 3L F 2§ i & inl . 8K MUBS AG #insriT, —
SNV HBE T 48 O ) 9 SR (B 1 1 038 58 ST 2 30 0 I 55 B ) B AR IR ARAT S 1 9B R IR Bk, JF el BT I & 8 R I8 2 U RAT RS . b 2 33
J5 75 W R AE ORI R S R Bk (52897 ) i L F 2l il Bl ¥ #r . BA: HUBS Securities Japan Co., Ltd.[# b8 or%& (BAE YA
) . AR HUBS Securities Japan Co., Ltd.#4wfill, MIUBS Securities Japan Co., Ltd. NARE 1E®E . HMARAZEAI A . HUBS AG, Tokyo Branch
I3 R G ANT B HADEAT M B AR Tk i B (BRAE DY) o BKFIIE: UBS AGH)T:  HIUBS AG (UAFIERNES%: 47 088 129 613; K
4R S35 231087) 43, B HAbEEY ). HUBS Securities Australia Ltd7r 42 (BRI ML 545: 62 008 586 481; R P it AR 4544
H45: 231098) Jpik. AU EE —HE B Ayel— i, I A st 34~ A S i = i ACSCPRE TS BAEHE R I FR h IR AR F B AT AT 3 1
HAr. W5 R s Tk, B 0 & AR 3R AR 2015 EoR BUTEh 2 BT M E HAR . W SRR TR SR i R 28X o5 B R BES . WA I &E S
F2001 FEARNETO1GHRAT UM B & kTG sl T BRI 5 4R M T MR A B Rl f, BRI % e Bk R S
PSP R S EE S . BT HHUBS New Zealand Ltd5r % . UBS New Zealand LtdH-aAR#7 PO = MHRAT . 0 SRTS AR SO nlob LR RN O B8
[FIEGERTFER, HRFEHIEE (2013FEEMTTHIT MR BRIFEAGE LN HERE,P " CFRIRFTER ") o R0 aid AR it ihrn &
FEMRMGE P CRRRARIEVFRI R ) o MR ARARFVFTRF, 2 Al sl AR . R A S, Rl o e A fcdE, W)
BT AT F7 AN L DR SCARElR R P AR, i HL AR S sl sk e A T AT AR A e s AR S A e a v B B (B Oy R R R O R KRR EE
T, (QATHR R HCBN A B AR R et (RHER, FEAR. AEAFBRD CFRRUMRA ") BB ERGEUE T LA SRl B ik i i =
T, BT RT N RETATIR  RE R T LB SR BT TR R AT AS,  F(b) & A i FE T 5 78 RS RUR- T BLA
SCAE R RL R AR T A T B, B T AT AR BT . 4 L TUAE R (BT 07 A A0 5 AR 2 7 ) BRI B b AR 25 R B T SR LAY R
jiti. EEE: HUBS Securities Pte. Ltd. B /R4 TR ERE 4r R . A4 %5 ATAE NI HIUBS Securities Pte. Ltd. BT /R 40T 2 SR BRATLIARE 1 Bl . A= bR At ks
PURBE T , AR EE R R, DRREE: A 03 dIUBS Securities Malaysia Sdn. Bhd (% 41137 IR &40 5. CMSL/A0063/2007) F D3k
Woark. £fEFMNEENAEAER, Ao EEEFMEN. BPE:HUBS Securities India Private Ltd 2 7] i
i 97299) , Unit 2901, Level 29 Altimus, Pandurang Budhkar Road, Worli, Mumbai — 400 0184} 7. UBS Securities India Private
LtdFE g% i IR %, SEBIEM 5 A: INZ000259830; i NRATIRS . SEBLEM S 4: INMO00013101: RLEAFF RS, SEBIEM S M-

INHO00001204. ¥t 44: Parameshwaran nscAs, i +912261556151, HFHEF: parameshwaran.s@ubs.com; HIFE S

Parameshwaran n, Mi%: +912261556151, HEFME{F: ol-ubs-sec-compliance@ubs.com; SEBHEZFHITE M FINISME AT I 3F 3 ALk
AEGRERAIE, FRAE R T S R T E AR AR . R AT BE R H AR5 BT S EDRE 2 | B (5 i AL IR S . SRR AT B NG 7R BT B B RE A\ RH SRR AR
CHGERATAE R i, FERFIRA 255 « E A2 A B, SR T AR TR 1% Bl ARE 2 5] AR BB ARAT IR 0 A1 0l & R/ER AR IE #5000k & vh I R SR A . 72
AW FAR G RATHTAI1 24 H B, %5 4 7T A 5 AR B ARAT b 35 R/ a3 B AR TIE AR Sk % /BR3P o SRIDHLAA (5 B0 5 L R 4 4]
R, B https//www. ubs.com/global/en/about_ubs/investor_relations/annualreporting.html . UBS Securities India Private Limited #8770 65 A2 & MR 15
WA T g dwww.ubs.com/ubssi b [¥Researchir 2 7. &3 FRAELAUH, AMECNEESE K. EEEHEENZES P 2E 5 WaE s TS R
A Lk #40 HUBS Securities Pte. Ltd., Taipei Branchéy i, 00 PR T & b AT Ra 48 55 38 R/ el AR 8 3 AR AR i (AR G N o BRARRIR & 3l i iR i
HUAA vr, AR S R B, I T 35 A 5] alUAC SO b B2 B0 AT 2 BTk Wt 22 Bl & s i AR AT A AR ERARAERL, A a
(LT H A A 3. eS| FA SO AT ISR 4y . EDJE: AR BHPT UBS Sekuritas Indonesiasy %, FHHEFFEA T, SFEH/AIE AN RIBTHE
J1. PT UBS Sekuritas IndonesiaffiE it 47 2> #hlil: Sequis Tower Level 22 unit 22-1, JI. Jend. Sudirman, kav.71, SCBD lot 11B, Jakarta 12190, Indonesia,

RERER AR, B (199548 S B AN ML)  (Capital Market Law no. 8 year 1995) #H MR, FIFHFEANTHMEMNER (Capital
Market and Financial Institution Supervisory Agency, I 4Otoritas Jasa Keuangan/OJK) ik 4% 2072 B i AN i R I . PT UBS Sekuritas Indonesiaif:
REBIFSRE B &5, %0toritas Jasa Keuangan (QJK) M. BRARFFS EDJE BEAR hid7i@ IR B R,  35 AT 46 B8 43 R AR o sl LA T i
&, WEHHSREEMIELAR, FREGHIELENEREESS, EIRMBERNSHERMMNE 2 e L RIEFEREMFRT, TEEMREA G EELR
el H B R AR,

fUBS AG. London Branchi&UBS Europe SEZ il it 24 SO bk e A o9 75 180 52 2 [ 90 0 80 T (e i 0 B v T e

REMPRABMVFT, FRUTHAEE LB T KA. TEARFIREA T, B A SO B b 28 10 T 20 R B0 38 = 0 I AT A AR AR AR o]
TifE. B TR S = MO AR A E RN BRI R ot R . © UBS 2026 AN . FHRLERIR 15 UBSHR2 B B A 5 A E M i e b, A
L AR AT AR
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