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Unitree Robotics - A

Physical-Al S curve likely pulled forward, Astra/LLM
catalyst and extended regulatory scarcity premium drive
double upgrade to OW

We are double-upgrading Unitree to OW, with a new PT of Rmb995 (c.20%
potential upside vs. the open day closing price of Rmb845), as recent feedback
from the World Physical AI Conference has led us to reassess the cautious view we
took away from CIIF. We have pulled forward our sales forecasts given the
accelerated S curve, with 2028/30 sales now implying ¢.20%/c.10% global market
share, which underpins our more constructive stance. Our CIIF tour last week left
us cautious, as Chinese robotics OEMs struggled to convert early hardware
leadership into repeatable commercial traction, with most demand still tied to
R&D and pilots. However, the landscape has shifted following the 2026 World
Physical Al Conference in Hangzhou, held over the past few days, where Unitree
founder and CEO Wang Xingxing pulled forward his outlook for a physical-Al
breakthrough from “up to 10 years™ to “2—3 years” or even “1-2 years.” This shift
is underpinned by rapid advances in frontier large-model Al—Astra and other
LLMs—which are moving the industry bottleneck from “brain” to the ‘last mile’
interaction with the real world and making the installed base and platform
positioning more valuable. At the same time, we observe a slower pace of primary
& PO activity than we anticipated - which will serve to extend scarcity premiums
for already listed leaders like Unitree. While we recognize the risk of being wrong,
especially given high volatility, we believe Underweight is no longer appropriate,
Neutral does not fit this fast-moving space, and OW is now the more suitable
stance.

e Howdoes Unitree’s ecosystem event change the platform’s strategic value
in a compressed adoption window? Wang Xingxing’s revised timeline for
physical-Al breakthrough—now suggesting 1-2 or 2-3 years—has
fundamentally altered the risk/reward calculus for Unitree, in our view. This
shift increases the value of near-term platform positioning, installed base,
developer ecosystem, and self-evolution capability. The recent event gathered
over 3,000 participants, with forums and exhibitions spanning city
governance, emergency response, education, entertainment, and industrial
applications. The scale and diversity of participation suggest Unitree is
actively converting early hardware leadership into an ecosystem platform
before the physical-Al inflection arrives, making the installed base and
developer engagement more strategic than ever.

e  Why is the shift from “brain” to real-world deployment making Unitree’s
body platform more valuable? The acceleration of frontier large-model Al—
of which GPT-6 Astra is just one proxy—has moved the industry bottleneck
from high-level reasoning to real-world execution. As models become more
capable at planning and supervision, the challenge is now about translating
digital intelligence into reliable, scalable, and safe physical deployment.
Unitree’s first-mover advantage is not just shipment volume, but the ability to
create more real-world touchpoints for data, testing, and ecosystem
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Company Data
Shares O/S (mn) 404
52-week range (Rmb) 1,100.00-404.03
Market cap ($ mn) 37,839
Exchange rate 6.67
Free float (%) 8.0%
3M ADV (mn) -
3M ADV ($ mn)
Volatility (90 Day) -
Index SHASHR
BBG ANR (Buy | Hold | Sell) 2J3)2
Key Metrics (FYE Dec)
Rmb in millions FY25A FY26E FY27E FY28E
Financial Estimates
Revenue 1,699 2,819 4,888 13,383
Adj. EBITDA 393 852 1,542 4,301
Adj. EBIT 369 816 1,489 4,240
Adj. net income 278 616 1,125 3,202
Adj. EPS 0.76 1.52 278 7.92
BBG EPS - 1.62 2.82 4.94
Cashflow from operations 670 635 1,064 2,664
FCFF 620 (365) 64 1,664
Margins and Growth
Revenue Growth Y/Y (%) 332.6% 65.9% 73.4% 173.8%
EBITDA margin 231% 30.2% 31.5% 32.1%
EBITDA Growth Y/Y (%) 327.1% 116.8% 80.9% 179.0%
EBIT margin 21.7% 28.9% 30.5% 31.7%
Net margin 16.4% 21.8% 23.0% 23.9%
Adj. EPS growth - 99.3% 82.6% 184.7%
Ratios
Adj. tax rate 24.5% 24.5% 24.5% 24.5%
Interest cover 398.7 - - -
Net debt/Equity NM NM NM NM
Net debt/EBITDA NM NM NM NM
ROCE 14.4% 10.4% 11.5% 26.7%
ROE 14.3% 10.4% 11.5% 26.7%
Valuation
FCFF yield 0.3% (0.1%) 0.0% 0.7%
Dividend yield - - - -
EV/Revenue 1475 88.9 51.3 18.7
EV/EBITDA 637.7 294.2 162.6 58.3
Adj. PIE 816.5 409.8 2244 78.8
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Summary Investment Thesis and Valuation
Investment Thesis

We believe the sector’s multi-year potential has strengthened, as
the physical-Al S curve is likely being pulled forward by rapid
advances in large-model planning Al such as Astra and other
LLMs. These breakthroughs are shifting the industry bottleneck
from “brain” to real-world deployment, making platform
positioning and installed base more valuable. For Unitree, the
combination of management’s sharply accelerated

n timeline and extended regulatory scarcity
premium—driven by delays and higher hurdles for new [POs—
creates a rare window for value capture. While competition is
intensifying and the market is moving beyond simple hardware
scarcity, we expect investors to focus on repeat enterprise
demand, margin durability, and the ability to monetize
ecosystem leadership. In our view, Unitree’s next phase will be
defined less by volume growth and more by the quality and
sustainability of its earnings, platform, and data-driven
ecosystem.

Valuation

Our Dec-27 PT of Rmb995 is based on 30x FY28E P/S,
benchmarking against the highest-quality global comps, and
reflects our view that the physical-Al S curve for sales is likely
being pulled forward as adoption accelerates. The risk/reward
now skews to the upside, with the scarcity premium extended by
regulatory delays. The market is poised to focus on the pace and
sustainability of sales ramp, the conversion of pilots to repeat
enterprise demand, and Unitree’s ability to capture value as the
sector transitions from early hardware leadership to scaled
deployment.

Performance Drivers

Market
Region
Macro
Style
Idiosyn. 46%
Factors &M Corr 1Y Corr
Market: MSCI Asia Pac ex JP 012 0.29
Region: Hong Kong 0.58 0.56
Macro:
JPM Global Equity Sentiment 0.44 0.38
JP Morgan GBI-EM Global Div 0.10 0.34
JPM EM Currency(EMCI) Fixing 0.09 0.33
Quant Styles:
Size -0.60 -0.39
Growth -0.55 -0.33
DivYld 0.56 0.29

Source: J.P. Morgan Global Markets Strategy for Performance Drivers; company data, Bloomberg Finance L.P. and J.P. Morgan estimates for all other tables. Note: Price history may not be complete or

exact.
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participation. The probability that Unitree’s hardware platform remains a central layer of
China’s physical-Al ecosystem has improved, though the company still needs to prove
repeat orders, manipulation reliability, safety, and monetization.

e Willregulatory tightening extend Unitree’s scarcity premium and help it race ahead
of peers? Recent est that new listings in the robotics space are taking
longer to come to market, which is helping already-listed leaders like Unitree maintain
their scarcity premium. With fewer new public comparables on the horizon, Unitree—
widely seen as the only tier 1 player in the A-share market—stands out as a rare way to
gain exposure to the embodied Al cycle. In this environment, Unitree’s unique listed
status and recent market cap correction position it as one of the few investable proxies in
the sector, with scarcity continuing to support valuation for now
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Double upgrade to OW, PT Rmb995 —
Physical-Al S curve pulled forward,
regulatory scarcity premium extended

The past few days have highlighted just how rapidly the competitive landscape can
evolve in disruptive technology sectors, particularly when the industry order remains
unsettled and the pace of innovation is accelerating. Our CIIF tour takeaways earlier this
week led us to a cautious stance, as we observed Chinese robotics OEMs struggling to
translate early hardware leadership into repeatable commercial traction, with execution
discipline, monetization, and scenario validation still lagging behind the narrative. At
that time, we emphasized that the sector was still in an early n phase,
with most demand tied to R&D expansion, developer platforms, and small-batch pilots,
rather than broad-based fleet deployment. The burden of proof for sustainable growth
and margin durability was high, and we saw the market remaining selective until repeat
orders and measurable ROI became visible.

At the 2026 World Physical AI Conference and Partner Ecosystem Conference in
Hangzhou, Unitree founder and CEO Wang Xingxing made a pivotal statement, pulling
forward his outlook for a physical-Al breakthrough from “up to 10 years” to “2-3
years” or even “1-2 years”. This marks a fundamental inflection for the sector, as Wang
is widely regarded as one of the most influential voices in China’s robotics industry. The
industry now appears to be on the cusp of a true intelligence breakthrough, as advances
in large-model planning Al and a rapidly expanding developer ecosystem are shifting
the bottleneck from high-level reasoning to real-world execution. This acceleration is
not merely a change in narrative—it increases the value of near-term platform
positioning, installed base, developer ecosystem, and self-evolution capability.

At the same time, public-market scarcity is also likely to remain a valuation support.
Regulatory scrutiny around robotics IPOs and spin-offs appears to be rising, with
greater emphasis on n quality, sustainable order revenue, and business-
model durability. As a result, new public-market supply of embodied-Al comparables
may take longer to emerge, extending the scarcity premium for listed leaders such as
Unitree. This is particularly relevant as investor demand for direct physical-Al exposure
rises and the adoption timeline compresses.

Upgrade to OW: Given these developments, we believe maintaining an Underweight
rating is no longer appropriate, but we also recognize that a Neutral stance does not fit
the realities of such a fast-moving and structurally volatile sector. While we
acknowledge the risk of being wrong—especially given the high volatility and ongoing
uncertainty—we are double-upgrading Unitree to OW, with a new PT of Rmb995,
implying ¢.20% upside, as compared to the open day closing price of Rmb845. Our PT
corresponds to a 30x FY28E P/S, referencing recent private fundraising rounds
including Agility Robotics, while our lift in PT is dirven by pulling forward our sales
forecasts given the accelerated S curve, with 2028/30 sales now implying c¢.20%/c.10%
global market share, which underpins our more constructive stance. This move reflects
our reassessment that Unitree’s platform leadership, ecosystem mobilization, and
regulatory tailwinds are converging to create a rare window for valuation re-rating. We
caution, however, that stock volatility remains elevated and the path forward is unlikely
to be linear.
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Unitree’s ecosystem event marks a turning point as
management accelerates the physical-Al timeline and
positions the company for platform leadership in a
compressed adoption window

The most important change is Wang Xingxing’s tone on the physical-Al
timeline, as he now argues that physical Al is showing signs of being “broken
through”, potentially in the next 1-2 years or 2-3 years, compared to his
previous framing of up to 10 years. This shortening of the expected breakthrough
window is critical for Unitree’s investment case, in our view, because it increases the
value of near-term platform positioning, installed base, developer ecosystem, and
self-evolution capability. The event itself gathered more than 3,000 participants,
with one main forum, seven parallel forums, more than 20 open speeches, and over
40 exhibition zones, showcasing Unitree robots across city governance, emergency
firefighting, education and research, culture and entertainment, commercial services,
and industrial applications. Unitree also displayed quadrupeds, humanoids, and the
latest Dex5-S five-finger dexterous hand. The scale of participation and scenario
coverage suggests Unitree is trying to convert early hardware leadership into an
ecosystem platform before the physical-Al inflection arrives.

The shortened timeline proves to be more strategic, as Wang disclosed that
Unitree G1, launched in May 2024, has cumulatively produced around 10,000—
20,000 units and has become the world’s best-selling humanoid robot. Under a
long 10-year adoption curve, this would mainly be evidence of early hardware
traction. Under a 2-3 year breakthrough framework, it becomes more strategic: a
larger installed base can support developer familiarity, real-world data generation,
policy testing, failure-case collection, and faster iteration. The body platform
becomes an input to the intelligence loop, not just a product shipment metric.

Management’s three future priorities reinforce the same direction, as Unitree
plans to improve large-scale robot mass-production capability for future markets at
the ten-million or even hundred-million unit level, combine self-development and
external cooperation to deploy physical-Al small models adapted to its hardware,
and build ultra-large-scale compute clusters to support technical iteration. The
company is also building a robot self-evolution system based on “Al autonomous
R&D - simulation training — real-world testing — feedback iteration,” aiming to
replace parts of the traditional manual debugging process and improve algorithm
iteration efficiency. This strategy directly addresses the remaining bottleneck Wang
identified: physical interaction success rate and contact stability.

The World Physical AT Competition is another ecosystem tool around the
shortened timeline, as Unitree plans to invest tens of MM Rmb in annual prize
money, open to global teams and individuals, with tracks including mobility,
athletics, fighting, dexterous manipulation, production, sports, multimodal
interaction, and healthcare/elderly care. This can bring external developers onto
Unitree’s platform, increase scenario diversity, generate edge cases, and accelerate
the feedback loop between simulation, real-world testing, and model improvement.
If physical Al is moving from a 10-year topic to a 2-3 year inflection, this
ecosystem mobilization becomes more valuable.

The acceleration of large-model and planning Al is shifting the
industry bottleneck from “brain” to real-world deployment,



Karen Li, CFA A
(852) 2800-8589
karen.yy.li@jpmorgan.com

Asia Pacific Equity Research J,P Morgan

25 October 2026

reinforcing the strategic value of Unitree’s body platform

o The recent surge in large-model and planning Al capabilities—of which GPT-6
Astra is just one visible example—has fundamentally changed the industry’s
trajectory, as the sector’s bottleneck is now moving from high-level reasoning to
real-world embodiment, data generation, and deployment iteration. The rapid
progress in task decomposition, memory, context management, and cross-tool
execution is not limited to any single model, but reflects a broader trend in the Al
ecosystem. As these models become more capable at planning and supervision, the
challenge for robotics companies is increasingly about translating digital intelligence
into reliable, scalable, and safe physical execution. This shift makes the hardware
layer, and specifically the installed base and deployment infrastructure, more
strategically valuable than in the past, when the focus was on “brain” development
alone.

e The industry’s evolution means that the value of a robust, scalable body
platform is rising, as real-world data, scenario diversity, and deployment feedback
become the key ingredients for further Al improvement. Unitree’s early investment
in cost-down manufacturing, developer ecosystem, and installed base now positions
it as a default partner for model companies, universities, and system integrators that
need physical robots to collect data, validate policies, and iterate on real-world use
cases. The more advanced the planning layer becomes, the more critical it is to have
a large, reliable fleet of deployed robots generating high-quality data and supporting
rapid iteration cycles. This dynamic increases the option value of Unitree’s platform,
in our view, as the company can serve as a bridge between digital intelligence and
physical deployment at scale.

o The market is poised to reward companies that can close the loop between Al
model progress and real-world execution, as the next phase of value creation will
depend on the ability to deliver repeatable, safe, and economically viable
deployments. While simulation and synthetic data can accelerate development, they
cannot fully replace the need for real-world interaction with objects, people, and
environments. Unitree’s platform advantage is not just about shipment volume, but
about enabling more touchpoints for data collection, scenario testing, and ecosystem
participation. As the industry moves from “brain” breakthroughs to “body
+deployment” scaling, Unitree’s position as a leading hardware and deployment
platform is becoming more defensible and strategically relevant.

e The investment case for Unitree is no longer just about selling more robot
bodies, but about whether the company can become one of the default physical
interfaces through which the next generation of AI models learn, iterate, and
deploy, as the “brain” still fundamentally needs the “body”. Even as frontier
models advance in planning and reasoning, physical Al continues to rely on sensors,
actuators, batteries, thermal management, calibration, safety, durability, and field-
service capability—factors that simulation and synthetic data cannot fully replicate.
The more capable the planning layer becomes, the more valuable real-world data
loops become, and those loops require deployed bodies. In this context, Unitree’s
first-mover advantage is not just shipment volume, but the ability to create more
real-world touchpoints for data, testing, and ecosystem participation. The probability
that Unitree’s hardware platform remains a central layer of China’s physical-Al
ecosystem has improved, though the company still needs to prove repeat orders,
manipulation reliability, safety performance, and ecosystem monetization. The shift
in the industry’s bottleneck, however, supports a more constructive view of Unitree’s
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platform value and underpins our upgrade to OW.

Regulatory tightening extends Unitree’s scarcity premium,
helping listed tier-1 players race ahead as the pipeline for new
IPOs and spin-offs is delayed

o Regulatory scrutiny around robotics IPOs and spin-offs appears to be rising,
with greater focus on sustainable order revenue, n quality, and
business-model durability. For an early-stage sector such as embodied Al this
matters because many companies are still proving the transition from pilots, R&D
demand, and demonstration projects into repeatable commercial orders. The
immediate implication is not that regulation removes execution risk for listed
players, but that the supply of new public-market robotics comparables may come
through more slowly than previously expected.

e The most visible read-through is that the pipeline for new embodied-Al listings
may progress more slowly than previously expected (link). High-profile private
players such as Agibot remain relevant future comparables, but recent financing
activity and listing-timeline considerations suggest they are unlikely to add near-
term public-market supply. At the same time, recent robotics-related activity has
become more selective (Ie DeepRobotics' STAR Market review (link) , termination
of planned listing of Huangdong Robot), reinforcing the view that new investable
supply may take longer to emerge.

e The implication is that Unitree’s scarcity premium should last longer. The
company remains one of the few direct A-share proxies for the embodied-Al cycle,
with a combination of hardware platform leadership, ecosystem reach, and installed-
base scale. This scarcity becomes more valuable if the physical-Al adoption timeline
is being pulled forward while investors still have limited ways to gain listed
exposure to the theme. In our view, this supports Unitree’s valuation re-rating
window, as public-market investors may assign greater strategic value to its platform
position before broad-based commercial fleet deployment is fully proven.

Table 1: Unitree key model assumption changes and implied market share in global humanoid robot
market

2026E 2027E 2028E 2029E 2030E
Unitree unit humanoid robot sales new 14,163 31,701 111,554 157,331 214,264
old 14,163 26,226 41,552 59,451 74,112
Implied global market share new 24% 14% 21% 15% 12%
old 24% 12% 8% 6% 4%

Source: J.P. Morgan estimates
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Figure 1: Physical-Al S-curve pulled forward, FY28 to become the valuation anchor
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Figure 2: Physical-Al flywheel: stronger brain increases demand for scalable bodies

GPT-6 Astra improves planning; Unitree provides real-world data, testing and deployment infrastructure
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Table 2: Unitree - Humanoid robot comp table
BBG  JPMratinc LastPrice JPMPT Unsidel Mkt Can Dailv turnover YTD stock PIE (x] EPS Growth ROE (%) PIS (x] Revenue growth YIY
LC LC _

Ticker USSMn_ US$Mn perf.  FY26E_ FY27E_ FY26E  FY27E_ FY26E  FY27E  FY26E FY2TE  FY26E  FY27E
China
Robot OEM
Unitree 688836CH  OW 624 995 37,824 4132 NA 4098 2244 1309 W83% 83 102 89.5 516 [NGE%N MN73v
UBTech Robotics 9880 HK N 68 74 4,424 497 [ NM 1563 6% WEM% 57 30 74 46  INGQYA WN5%
Estun 002747CH ~ UW 29 21 3,976 2249 23 1039 763 N #36% 97 94 5.1 45 YN W7
Geekplus 2590 HK NC 6 NA 1,062 88 o, 1315 216 ET%  NM 20 36 17 13 NS0y, WS,
Dobot 2432 HK NC 17 NA 856 6.4 [ NM NM sH%  iW56% 4.0 16 73 52 IS4 WY
Xpeng 9868 HK N 37 45 9,081 615 A NM NM EEE9% 227% 134 -109 07 06 M11%  WW22%
Xpeng XPEV US N 9 12 8,837 778 WS NM NV EE9%  #27% 134 109 07 06 M 11% 3%
Average 2150 1196 3% 63% 23 04 16.1 938 40% 3%
Components
Leader Drive 688017CH  OW 290 358 f123% 7968 340.8 1389 4B%  WO6% 5.4 96 56 30
Sanhua Intelligent-A 002050CH ~ OW 35 51 5% 20916 269.1 266 % {117% 128 146 4 37 1 9% W13%
Sanhua Intelligent-H 2050 HK ow 21 38 W% 20921 202 138 1%  117% 128 14.6 25 22 1 9% W 13%
Ningbo Tuopu 601689CH  UW 45 48 7% 11,660 162.3 245 A% 1 14% 111 17 23 20 M16% M@ 13%
Minth 425HK oW 2 54 @IS 3346 1.7 6.2 % 118% 123 132 08 07 @ 9% 14%
Zhongda Leader 002896CH  NC 61 NA NA 1,796 915 89.7  28% 119% 8.7 9.7 9.2 74 WE5Y%  WED5%
Shuanghuan 002472CH  NC 41 NA NA 5227 124.8 211 18% 118% 13.0 13.7 34 30§ 8% M14%
Ningbo Joyson 600699CH N 2 20 k-10% 4854 131.4 162 8% 121% 88 9.9 05 05 | 2% i 4%
Hengli Hydraulic 601100CH ~ OW 90 126 1% 17,985 105.7 287 %  #32% 17.3 202 88 72 E6%  W22%
Robosense 2498 HK ow 14 45 [D19%M 846 9.2 231 28% NM 4.7 45 1.9 12 5%
Johnson Electric 179 HK N 14 18 {82% 1624 100 16 NA B -32% 74 59 04 04 NA 1%
Wolong Electric 600580CH N 26 3t 118% 6171 183.5 321 Hr%  58% 73 107 27 24 4% @12%
Orbbec 688322CH  OW 108 10§ 2% 6,682 14138 75.0 NA % 75 13.1 334 17.8 NA  {gEY
Horizon Robotics 9660HK ~ OW 4 9 |38% 7660 69.6 NM 196%m W44% NM NM 9.7 63 WGAY  55Y,
Zhaowei Machinery 003021CH ~ NC 92 NA NA 3442 447 738 B6% #35% 50 58 124 108 | 1% #14%
Laifual Drive 3952 HK NC 31 NA NA 413 1.0 786 NA  EWB% 290 32 7.0 39 NA ST
Mech Mind 9615 HK NC 87 NA NA 1,390 44 915 NA  HDB5%M 23499 33 133 92 NA g%
Average 470 21%  56% 1528 102 9.9 6.4 20% 3%

Asia (ex-China)
Components

Hiwin 2049 TT uw 299.00 3,245 474 549 548 46.6 W 18% 5.2 6.0 4.0 37 0 9% 1 8%
Bizlink 3665TT oW  1875.00 11,478 2313 23% 276 15.6 4% W% 254 338 36 24 gy, WW50%
Sinbon 3023 TT N 298.00 235 E-21% 2,194 10.0 550 225 19.0 4%  119% 19.3 216 22 20 1 6% 1 9%
HDS 6324 JP NC 489500 NA NA 3,004 46.1 2991 709 49.0 NM  W45% 79 105 6.2 54  WH30% M 16%
Nidec 6594 JP UW 170500 1,500 k-12% 12,956 1254 2% 145 1241 g% 119% 15.7 16.0 07 07 I 6% | 5%
Minebea Mitsumi 6479 JP OW 312000 5100  {#3% 8,490 64.4 1% 13.2 115 /% 15% 95 9.9 07 07 N 1% | 6%
Robotis 108490KS ~ OW  225000.00 430,000 9% 2,490 131.7 1B% 1246 612 NM - EI04% 8.1 14.7 251 140  IEOBYM MNT9%
Hyundai Mobis 012330KS ~ OW  328500.00 620,000 .-% 22,257 136.9 -1!:% 6.2 56 1% i 12% 838 9.0 04 04 | 3% | 3%
HL Mando 204320 KS N 37350.00 49,000 #31% 1,323 13.0 i 94 8.3 6%  §12% 6.4 6.8 02 02 | 5% | 4%
Average 382 254 23% 36% 11.8 14.2 4.8 3.3 25% 20%
Robot OEM

Yaskawa 6506 JP NC  4022.00 NA NA 6,835 1319 -18% 231 18.1 8% §28% 9.1 109 1.8 17 B 12% 1 9%
Fanuc 6954 JP NC  5587.00 NA NA 34,968 21938 - 246 232 3 i 6% 1141 15 56 52 W16% 1 7%
TM Robot 4585 TT NC 270.00 NA NA 866 2.1 2% 59.2 358 NA  {B5% NA NA 13.1 9.9 NA - B2%
Hyundai motor 005380KS  OW 29550000 440,000 9% 45352 2107 1% 94 85 % 1% 6.9 73 03 0.3 1% | 4%
Average 29.1 214 11% 28% 9.0 9.9 5.2 4.3 9% 13%
Ex-Asia

Components

NVIDIA NVDAUS ~ OW  210.96 320 [E2%M 5,084,136  25,665.2 13%M0 451 228  [NGO%NN WNO7%M  104.2 99.8 238 124 NG6Y%  NGA%E
Siemens SIEGR OW 25600 345 [BEY, 224075 308.7 %8 210 179 0 6% M17% 138 15.2 24 22 1 5% f 8%
Schaeffler SHAO0 GR N 5.40 9 e 5711 74 I 10.0 87 | 2% W 15% 171 18.1 02 02 1 2% i 0%
Average 254 16.5 23% 43% 45.0 444 8.8 5.0 23% 33%
Robot OEM

Tesla TSLAUS N 37222 430 MGYME 1471206 13,0153 NEENEEE 2312 2127 MY MNO%EN 66 6.7 13.8 12.0 QY% sy
Source: Bloomberg Finance L.P, priced as of Oct 23, 2026. J.P. Morgan estimates for covered names, Bloomberg consensus for non-covered (NC) names. %
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Investment Thesis, Valuation and Risks

Unitree Robotics - A (Overweight; Price Target: Rmb995.00)

Investment Thesis

We believe the sector’s multi-year potential has strengthened, as the physical-Al S curve is
likely being pulled forward by rapid advances in large-model planning Al such as Astra and
other LLMs. These breakthroughs are shifting the industry bottleneck from “brain” to real-
world deployment, making platform positioning and installed base more valuable. For
Unitree, the combination of management’s sharply accelerated ntimeline
and extended regulatory scarcity premium—driven by delays and higher hurdles for new
[POs—creates a rare window for value capture. While competition is intensifying and the
market is moving beyond simple hardware scarcity, we expect investors to focus on repeat
enterprise demand, margin durability, and the ability to monetize ecosystem leadership. In
our view, Unitree’s next phase will be defined less by volume growth and more by the quality
and sustainability of its earnings, platform, and data-driven ecosystem.

Valuation

Our Dec-27 PT of Rmb995 is based on 30x FY28E P/S, benchmarking against the highest-
quality global comps, and reflects our view that the physical-Al S curve for sales is likely
being pulled forward as adoption accelerates. The risk/reward now skews to the upside, with
the scarcity premium extended by regulatory delays. The market is poised to focus on the
pace and sustainability of sales ramp, the conversion of pilots to repeat enterprise demand,
and Unitree’s ability to capture value as the sector transitions from early hardware
leadership to scaled deployment.

Risks to Rating and Price Target

Downside risks to our OW rating and PT include: (1) slower-than-expected enterprise
adoption or delays in converting pilots to repeat orders, which could undermine the
platform’s ability to scale; (2) intensified competition or margin pressure as new entrants
accelerate n, eroding Unitree’s pricing power and scarcity premium; and
(3) renewed regulatory tightening or geopolitical setbacks, which could limit international
expansion and reduce the addressable market.
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Unitree Robotics - A: Summary of Financials

J.PMorgan

Income Statement __________ FY24A FY25A FY26E FY2/E FY28E CashFlowStatement _ ____ FY24A FY25A FY26E FY27E _FY28E
Revenue 393 1,699 2,819 4,888 13,383 Cash flow from operating activities 192 670 635 1,064 2,664
COGS (168)  (672) (1,200) (2,129) (5,923) o/w Depreciation & amortization 9 24 37 52 61
Gross profit 225 1,027 1,619 2,758 7,460 o/w Changes in working capital 1 (110) (17)  (113)  (599)
SG&A (84)  (541)  (507)  (782) (1,807)
Adj. EBITDA 92 393 852 1,542 4,301 Cash flow from investing activities (714)  (472) (1,051) (1,051) (1,051)
D&A 9) (24) (37) (52) (61) olw Capital expenditure (10) (50) (1,000) (1,000) (1,000)
Adj. EBIT 83 369 816 1,489 4,240 as % of sales 25%  3.0% 355% 20.5% @ 7.5%
Net Interest 17 (1) - - -
Adj. PBT 101 368 816 1,489 4,240 Cash flow from financing activities 860 675 6,032 0 0
Tax (5) (90)  (200)  (365) (1,039) o/w Dividends paid - - - - -
Minority Interest 0 0 0 0 0 o/w Shares issued/(repurchased) - - - - -
Adj. Net Income 95 278 616 1,125 3,202 o/w Net debt issued/(repaid) (10) (0) 0 0 0
Reported EPS - 0.76 1.52 2.78 7.92 Net change in cash 343 850 5,616 13 1,613
Adj. EPS - 0.76 1.52 2.78 7.92
Adj. Free cash flow to firm 183 620  (365) 64 1,664
DPS - - - - - yly Growth (107110.8%) 239.5% (158.8%) (117.5%) 2501.4%
Payout ratio - - - - -
Shares outstanding - 364 404 404 404
BalanceSheet _____________ FY24A FY25A FYZE FY2/E FY2BE RatioAnaysis ________________ _FY24A FY25A FY26E FY2Z7E FY2E
Cash and cash equivalents 566 1419 7,036 7,049 8662 Gross margin 57.2% 60.4% 57.4% 56.4% 55.7%
Accounts receivable 21 59 66 114 367 EBITDA margin 234% 231% 302% 31.5% 321%
Inventories 141 368 432 728 1,923 EBIT margin 212% 21.7% 289% 305% 31.7%
Other current assets 543 374 374 374 374  Net profit margin 243% 164% 21.8% 23.0% 23.9%
Current assets 1,271 2220 7,907 8,264 11,325
PP&E 11 35 1,026 2013 2997 ROE 121% 143% 104% 115% 26.7%
LT investments 0 5 5 5 5 ROA 9.9% 11.7% 94% 106% 24.1%
Other non current assets 246 949 973 985 991 ROCE 100% 14.4% 104% 11.5% 26.7%
Total assets 1,528 3209 9,911 11,267 15317 SG&A/Sales 214% 318% 18.0% 16.0% 13.5%
Net debt/Equity NM NM NM NM NM
Short term borrowings 0 0 0 0 o Net debt/EBITDA NM NM NM NM NM
Payables 90 245 299 530 1,379
Other short term liabilities 148 311 311 311 311 Sales/Assets (x) 04 07 04 05 1.0
Current liabilities 238 556 610 841 1,690 Assets/Equity () 12 12 11 11 11
Long-term debt B . _ _ . Interest cover (x) - 3987 - - -
Other long term liabilities 9 48 48 48 48 Operating leverage (265.9%) 103.1% 183.3% 112.6% 106.3%
Total liabilities 247 604 658 889 1,738 laxrate 51%  245% 24.5% 24.5%  24.5%
Shareholders' equity 1,281 2,605 9,253 10,377 13,579 Revenue y/y Growth 146.8% 3326% 659% 734% 173.8%
Minority interests ; ; ; ; _ EBITDA yly Growth (533.5%) 327.1% 116.8% 80.9% 179.0%
Total liabilities & equity 1528 3209 9911 11,267 15317 EPSYly Growth - - 993% 826% 184.7%
D e R
X - .
yly Growth PBY (X ) i ’ ’ i
Net debt/(cash) (566) (1.419) (7,036) (7,049) (8,662) Ey{EBITDA (%) 27237 6377 2942 1626 58.3
Dividend Yield - - - - -

Source: Company reports and J.P. Morgan estimates.
Note: Rmb in millions (except per-share data).Fiscal year ends Dec. o/w - out of which
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Analyst Certification: The Research Analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple Research Analysts
are primarily responsible for this report, the Research Analyst denoted by an “AC” on the cover or within the document individually certifies,
with respect to each security or issuer that the Research Analyst covers in this research) that: (1) all of the views expressed in this report
accurately reflect the Research Analyst’s personal views about any and all of the subject securities or issuers; and (2) no part of any of the
Research Analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the
Research Analyst(s) in this report. For all Korea-based Research Analysts listed on the front cover, if applicable, they also certify, as per KOFIA
requirements, that the Research Analyst’s analysis was made in good faith and that the views reflect the Research Analyst’s own opinion,
without undue influence or intervention.

All authors named within this report are Research Analysts who produce independent research unless otherwise specified. In Europe, Sector
Specialists (Sales and Trading) may be shown on this report as contacts but are not authors of the report or part of the Research Department.

Important Disclosures

« Market Maker/ Liquidity Provider: J.P. Morgan is a market maker and/or liquidity provider in the financial instruments of/related to Unitree
Robotics - A or related entities.

« Debt Position: J.P. Morgan may hold a position in the debt securities of Unitree Robotics - A or related entities, if any.

Company-Specific Disclosures: J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result, investors
should be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report
as only a single factor in making their investment decision. Important disclosures, including price charts and credit opinion history tables (if
applicable), are available for compendium reports and all J.P. Morgan—covered companies, and certain non-covered companies, by visiting
https://www.jpmm.com/research/disclosures, calling 1-800-477-0406, or e-mailing research.disclosure.inquiries@jpmorgan.com with your
request.

Unitree Robotics - A (688836.SS, 688836 CH) Price Chart Date Rating Price (Rmb) :"{:E)Target
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Sep 28, 2026. All share prices are as of market close on the previous business day.

The chart(s) show J.P. Morgan's continuing coverage of the stocks; the current analysts may or may not have covered it over the entire period.
J.P. Morgan ratings or designations: OW = Overweight, N= Neutral, UW = Underweight, NR = Not Rated

Explanation of Equity Research Ratings, Designations and Analyst(s) Coverage Universe:

J.P. Morgan uses the following rating system: Overweight (over the duration of the price target indicated in this report, we expect this stock will
outperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage universe); Neutral (over
the duration of the price target indicated in this report, we expect this stock will perform in line with the average total return of the stocks in the
Research Analyst’s, or the Research Analyst’s team’s, coverage universe); and Underweight (over the duration of the price target indicated in
this report, we expect this stock will underperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s
team’s, coverage universe. NR is Not Rated. In this case, J.P. Morgan has removed the rating and, if applicable, the price target, for this stock
because of either a lack of a sufficient fundamental basis or for legal, regulatory or policy reasons. The previous rating and, if applicable, the
price target, no longer should be relied upon. An NR designation is not a recommendation or a rating. Some stocks under coverage have a rating
but no price target; in these cases, we expect the stock will outperform/perform in line/underperform the average total return of the stocks in the
Research Analyst’s, or the Research Analyst’s team’s, coverage universe of the relevant duration of the region. In our Asia (ex-Australia and ex-
India) and U.K. small- and mid-cap Equity Research, each stock’s expected total return is compared to the expected total return of a benchmark
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country market index, not to those Research Analysts’ coverage universe. If it does not appear in the Important Disclosures section of this report,
the certifying Research Analyst’s coverage universe can be found on J.P. Morgan’s Research website, https://www.jpmorganmarkets.com.

Coverage Universe: Li, Karen : COSCO SHIPPING Holdings Co Ltd - A (601919.SS), COSCO SHIPPING Holdings Co Ltd - H (1919.HK),
CRRC Corp - A (601766.SS), CRRC Corp - H (1766.HK), Cathay Pacific Airways (0293.HK), China Merchants Port Holdings (0144.HK),
Estun Automation - A (002747.SZ), Evergreen Marine (2603.TW), Full Truck Alliance (YMM), Hongfa Technology - A (600885.SS),
International Container Terminal Services Inc (ICT.PS), J&T Express - H (1519.HK), JD Logistics (2618.HK), Jiangsu Hengli Hydraulic - A
(601100.SS), Leader Harmonious Drive System Co. (688017.SS), MTR Corp (0066.HK), Orbbec - A (688322.SS), Orient Overseas
International Limited (OOIL) (0316.HK), S.F. Holding - A (002352.SZ), S.F. Holding - H (6936.HK), SITC International Holdings - H
(1308.HK), ST Engineering (STEG.SI), Sany Heavy Industry - A (600031.SS), Sany Heavy Industry - H (6031.HK), Shenzhen Inovance
Technology Co. Ltd - A (300124.SZ), Singapore Airlines (SIAL.SI), T.S. Lines (2510.HK), Techtronic Industries (0669) (0669.HK), UBTECH
Robotics - H (9880.HK), Unitree Robotics - A (688836.SS), Weichai Power - A (000338.SZ), Weichai Power - H (2338.HK), XCMG - A
(000425.S7), Yiheda Automation - A (301029.SZ), ZTO Express (ZTO), ZTO Express - H (2057.HK), Zhejiang Sanhua Intelligent Controls - A
(002050.SZ), Zhejiang Sanhua Intelligent Controls - H (2050.HK), Zhuzhou CRRC Times Electric Co (3898) (3898.HK)), Zhuzhou CRRC
Times Electric Co - A (688187.SS)

J.P. Morgan Equity Research Ratings Distribution, as of October 03, 2026

Overweight Neutral Underweight
(buy) (hold) (sell)
J.P. Morgan Global Equity Research Coverage* 53% 35% 12%
IB clients** 83% 81% 72%
JPMS Equity Research Coverage* 51% 37% 12%
IB clients** 95% 93% 88%

*Please note that the percentages may not add to 100% because of rounding.

**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided
investment banking services within the previous 12 months.

For purposes of FINRA ratings distribution rules only, our Overweight rating falls into a buy rating category; our Neutral rating falls
into a hold rating category; and our Underweight rating falls into a sell rating category. Please note that stocks with an NR designation
are not included in the table above. This information is current as of the end of the most recent calendar quarter.

Equity Valuation and Risks: For valuation methodology and risks associated with covered companies or price targets for covered companies,
please see the most recent company-specific research report at _http://www.jpmorganmarkets.com, contact the primary analyst or your J.P.
Morgan representative, or email research.disclosure.inquiries@jpmorgan.com. For material information about the proprietary models used,
please see the Summary of Financials in company-specific research reports and the Company Tearsheets, which are available to download on
the company pages of our client website, _http://www.jpmorganmarkets.com. This report also sets out within it the material underlying
assumptions used.

History of Investment Recommendations:
A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research &
Commentary page of _http://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument.

Analysts' Compensation:The research analysts responsible for the preparation of this report receive compensation based upon various factors,
including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues.

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US
affiliates of J.P. Morgan Securities LLC, may not be registered as research analysts under FINRA rules, may not be associated persons of J.P.
Morgan Securities LLC, and may not be subject to FINRA Rule 2241 or 2242 restrictions on communications with covered companies, public
appearances, and trading securities held by a research analyst account.

Other Disclosures

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide.

UK MIFID FICC research unbundling exemption: UK clients should refer to UK MIFID Research Unbundling exemption for details of J.P.
Morgan’s implementation of the FICC research exemption and guidance on relevant FICC research categorisation.

All research material made available to clients are simultaneously available on our client website, J.P. Morgan Markets, unless specifically
permitted by relevant laws. Not all research content is redistributed, e-mailed or made available to third-party aggregators. For all research
material available on a particular stock, please contact your sales representative.

Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research material are Mainland China; Hong
Kong SAR (China); Taiwan (China); and Macau SAR (China).
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J.P. Morgan Research may, from time to time, write on issuers or securities targeted by economic or financial sanctions imposed or administered
by the governmental authorities of the U.S., EU, UK or other relevant jurisdictions (Sanctioned Securities). Nothing in this report is intended to

be read or construed as encouraging, facilitating, promoting or otherwise approving investment or dealing in such Sanctioned Securities. Clients
should be aware of their own legal and compliance obligations when making investment decisions.

Digital assets, which may also be referred to as virtual or crypto assets or crypto currencies (e.g. bitcoin), discussed in this research report are
subject to a rapidly changing regulatory landscape. The application of relevant laws in respect of such assets may be unsettled, and the legality
of any digital asset investment may be unclear. Prior to making any investment decision regarding any digital asset, investors should seek their
own legal advice and be aware of any legal considerations regarding the purchase, holding or selling of such an investment. For relevant
regulatory advisories on digital assets, including bitcoin and ethereum, please see
https:/www.jpmorgan.com/disclosures/cryptoasset-disclosure .

The author(s) of this research report may not be licensed to carry on regulated activities in your jurisdiction and, if not licensed, do not hold
themselves out as being able to do so.

Exchange-Traded Funds (ETFs): J.P. Morgan Securities LLC (“JPMS”) acts as authorized participant for substantially all U.S.-listed ETFs. To
the extent that any ETFs are mentioned in this report, JPMS may earn commissions and transaction-based compensation in connection with the
distribution of those ETF shares and may earn fees for performing other trade-related services, such as securities lending to short sellers of the
ETF shares. JPMS may also perform services for the ETFs themselves, including acting as a broker or dealer to the ETFs. In addition, affiliates
of JPMS may perform services for the ETFs, including trust, custodial, administration, lending, index calculation and/or maintenance and other
services.

Options and Futures related research: If the information contained herein regards options- or futures-related research, such information is
available only to persons who have received the proper options or futures risk disclosure documents. Please contact your J.P. Morgan
Representative or visit https://www.theocc.com/components/docs/riskstoc.pdf for a copy of the Option Clearing Corporation's Characteristics
and Risks of Standardized Options or
https://www.finra.org/sites/default/files/2020-08/Security Futures_Risk Disclosure Statement 2020.pdf for a copy of the Security Futures
Risk Disclosure Statement.

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future
become, subject to ongoing international, national and other regulatory guidance, reform and proposals for reform. For more information, please
consult: https://www.jpmorgan.com/global/disclosures/interbank offered rates

Private Bank Clients: Where you are receiving research as a client of the private banking businesses offered by JPMorgan Chase & Co. and its
subsidiaries (“J.P. Morgan Private Bank™), research is provided to you by J.P. Morgan Private Bank and not by any other division of J.P. Morgan,
including, but not limited to, the J.P. Morgan Corporate and Investment Bank and its Global Research division.

Legal entity responsible for the production and distribution of research: The legal entity identified below the name of the Reg AC Research
Analyst who authored this material is the legal entity responsible for the production of this research. Where multiple Reg AC Research Analysts
authored this material with different legal entities identified below their names, these legal entities are jointly responsible for the production of
this research. Where more than one legal entity is listed under an analyst’s name, the first legal entity is responsible for the production unless
stated otherwise. Research Analysts from various J.P. Morgan affiliates may have contributed to the production of this material but may not be
licensed to carry out regulated activities in your jurisdiction (and do not hold themselves out as being able to do so). Unless otherwise stated
below in the legal entity disclosures, this material has been distributed by the legal entity responsible for production, or where more than one
legal entity is listed under the analyst’s name, the first legal entity will be responsible for distribution. If you have any queries, please contact the
relevant Research Analyst in your jurisdiction or the entity in your jurisdiction that has distributed this research material.

Legal Entities Disclosures and Country-/Region-Specific Disclosures:
Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la Republica Argentina (“BCRA”- Central
Bank of Argentina) and Comision Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral N°51).

Australia: J.P. Morgan Securities Australia Limited (“JPMSAL”) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated by the
Australian Securities and Investments Commission and is a Market Participant of ASX Limited, a Clearing and Settlement Participant of ASX
Clear Pty Limited and a Clearing Participant of ASX Clear (Futures) Pty Limited. This material is issued and distributed in Australia by or on
behalf of JPMSAL only to "wholesale clients" (as defined in section 761G of the Corporations Act 2001). A list of all financial products covered
can be found by visiting https://www.jpmm.com/research/disclosures . J.P. Morgan seeks to cover companies of relevance to the domestic and
international investor base across all Global Industry Classification Standard (GICS) sectors, as well as across a range of market capitalisation
sizes. If applicable, in the course of conducting public side due diligence on the subject company(ies), the Research Analyst team may at times
perform such diligence through corporate engagements such as site visits, discussions with company representatives, management presentations,
etc. Research issued by JPMSAL has been prepared in accordance with J.P. Morgan Australia’s Research Independence Policy which can be
found at the following link: J.P. Morgan Australia - Research Independence Policy .

Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman
J.P. Morgan: 0800-7700847 / 0800-7700810 (For Hearing Impaired) / ouvidoria.jp.morgan@jpmchase.com.

Canada: J.P. Morgan Securities Canada Inc. is a registered investment dealer, regulated by the Canadian Investment Regulatory Organization
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and the Ontario Securities Commission and is the participating member on Canadian exchanges. This material is distributed in Canada by or on
behalf of J.P.Morgan Securities Canada Inc.

Chile: Inversiones J.P. Morgan Limitada is an unregulated entity incorporated in Chile.

China: J.P. Morgan Securities (China) Company Limited has been approved by CSRC to conduct the securities investment consultancy
business.

Colombia: Banco J.P. Morgan Colombia S.A. is supervised by the Financiera de Colombia (SFC). Any reference in this
material to products or services offered abroad by entities other than the Bank in Colombia is included exclusively for descriptive purposes.
Such references do not constitute, and should not be construed as, promotional activity or the provision of financial products or services within
Colombian territory, as defined under applicable Colombian regulation.

Dubai International Financial Centre (DIFC): JPMorgan Chase Bank, N.A., Dubai Branch is regulated by the Dubai Financial Services
Authority (DFSA) and its registered address is Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551,
Dubai, UAE. This material has been distributed by JP Morgan Chase Bank, N.A., Dubai Branch to persons regarded as professional clients or
market counterparties as defined under the DFSA rules.

European Economic Area (EEA): Unless specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE”), which is
authorised as a credit institution by the Federal Financial Supervisory Authority (Bundesanstalt fiir tungsaufsicht, BaFin) and
jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB). JPM SE is a
company headquartered in Frankfurt with registered address at TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany. The material
has been distributed in the EEA to persons regarded as professional investors (or equivalent) pursuant to Art. 4 para. 1 no. 10 and Annex II of
MiFID II and its respective implementation in their home jurisdictions (“EEA professional investors™). This material must not be acted on or
relied on by persons who are not EEA professional investors. Any investment or investment activity to which this material relates is only
available to EEA relevant persons and will be engaged in only with EEA relevant persons.

Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) is regulated by the Hong Kong Monetary Authority and the
Securities and Futures Commission in Hong Kong, and J.P. Morgan Broking (Hong Kong) Limited (CE number AAB027) is regulated by the
Securities and Futures Commission in Hong Kong. JP Morgan Chase Bank, N.A., Hong Kong Branch (CE Number AAL996) is regulated by the
Hong Kong Monetary Authority and the Securities and Futures Commission, is organized under the laws of the United States with limited
liability. Where the distribution of this material is a regulated activity in Hong Kong, the material is distributed in Hong Kong by or through J.P.
Morgan Securities (Asia Pacific) Limited and/or J.P. Morgan Broking (Hong Kong) Limited.

India: J.P. Morgan India Private Limited (Corporate Identity Number - 68724), having its registered office at J.P. Morgan
Tower, Off. C.S.T. Road, Kalina, Santacruz - East, Mumbai — 400098, is registered with the Securities and Exchange Board of India (SEBI) as a
‘Research Analyst’ having registration number INHO00001873. J.P. Morgan India Private Limited is also registered with SEBI as a member of
the National Stock Exchange of India Limited and the Bombay Stock Exchange Limited (SEBI Registration Number — INZ000239730) and as a
Merchant Banker (SEBI Registration Number - MB/INM000002970). Telephone: 91-22-6157 3000, Facsimile: 91-22-6157 3990 and Website:
http://www.jpmipl.com. JPMorgan Chase Bank, N.A. - Mumbai Branch is licensed by the Reserve Bank of India (RBI) (Licence No. 53/
Licence No. BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBIO0000984/ INE231311239) as a
Scheduled Commercial Bank in India, which is its primary license allowing it to carry on Banking business in India and other activities, which a
Bank branch in India are permitted to undertake. For non-local research material, this material is not distributed in India by J.P. Morgan India
Private Limited. Compliance Officer: Ashutosh Sharma; ashutosh.j.sharma@jpmchase.com; +912261575002. Grievance Officer: Ramprasadh
K, jpmipl.research.feedback@jpmorgan.com; +912261573000. Registration granted by SEBI and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors. Please visit Terms and Conditions and Most Important Terms
and Conditions (MITC). The annual Compliance audit report is available at http://www.jpmipl.com/#research.

Indonesia: PT J.P. Morgan Sekuritas Indonesia is a member of the Indonesia Stock Exchange and is registered and supervised by the Otoritas
Jasa Keuangan (OJK).

Korea: J.P. Morgan Securities (Far East) Limited, Seoul Branch, is a member of the Korea Exchange (KRX). JPMorgan Chase Bank, N.A.,
Seoul Branch, is licensed as a branch office of foreign bank (JPMorgan Chase Bank, N.A.) in Korea. Both entities are regulated by the Financial
Services Commission (FSC) and the Financial Supervisory Service (FSS). For non-macro research material, the material is distributed in Korea
by or through J.P. Morgan Securities (Far East) Limited, Seoul Branch.

Japan: JPMorgan Securities Japan Co., Ltd. and JPMorgan Chase Bank, N.A., Tokyo Branch are regulated by the Financial Services Agency in
Japan.

Malaysia: This material is issued and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd (18146-X), which is a Participating
Organization of Bursa Malaysia Berhad and holds a Capital Markets Services License issued by the Securities Commission in Malaysia.

Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero is member of the Mexican Stock Exchange (“Bolsa Mexicana
de Valores”) and the Institutional Stock Exchange (“Bolsa Institucional de Valores”), and it is authorized to act as a broker dealer by the
National Banking and Securities Exchange Commission (“Comision Nacional Bancaria y de Valores™).
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connection with, the material.
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Securities and Futures Bureau. Material relating to equity securities is issued and distributed in Taiwan by J.P. Morgan Securities (Taiwan)
Limited, subject to the license scope and the applicable laws and the regulations in Taiwan. To the extent that J.P. Morgan Securities
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According to Paragraph 2, Article 7-1 of Operational Regulations Governing Securities Firms Recommending Trades in Securities to Customers
(as amended or supplemented) and/or other applicable laws or regulations, please note that the recipient of this material is not permitted to
engage in any activities in connection with the material that may give rise to conflicts of interests, unless otherwise disclosed in the “Important
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Thailand: This material is issued and distributed in Thailand by JPMorgan Securities (Thailand) Ltd., which is a member of the Stock Exchange
of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange Commission. The registered address is 548 One City
Center Building, 50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok 10330.
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authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority or
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