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S5HA - S3HEst ATEQ- AMH|A-RaaS i X|Hi%X OEM-E34= AX| 7|8t B 00| 7IX|2 B4

6eh - 4427 BEsL 712 419 St 27t 29 OEM o STH 224 | AERE #3550| Y

ERE L e R =

H 3. 22Y SHL0|= WRXNQI Peer Valuation (MY, %, )

o = 1B JAo[AE P/E P/S EV/EBITDA

s i AP 25 26F 27F 25 26F 27F 25 26F 27F 25 26F 27F 25 26F 27F
st 1,889,984 (134,828 150,192 170,599 46 40 5413394 1995 1493| 106 127 11.1]1506 951 755

oz YRIHRZHEA 9,050 34 60 132 -7.3 - - - - -1200.7 1584 720 - - -
QH|HZ 2HEA 8,674 396 809 1220|-366 -83 24 = - 426.7| 188 10.8 7.1 = = 793
£ 1,971 97 158 225(-271 -141 -56 - - -1 204 125 8.8 - - -
Alst 33338| 6,135 7,285 8429| 159 155 157| 392 362 31.1 52 46 40 - 233 200
EEICI, 30285| 2,165 2822 3339| 26 28 29| 52 41 34| 12 M 9 - 32 2%
S 18574| 5852 7385 8611| 108 107 11.1| 321 269 222| 29 25 22 - 160 137

oo | ECAOE 14602 113 188 282| 195 213 22.0|5104 3596 2401|1139 783 522 - 2646 175.1

= ZHE|X 3,958 39 71 128 8.6 27 206 - 5538 1758| 788 56.0 309 - 5832 1145
J5 St 2l 3,489 206 - - 7.4 - -1292.2 - -| 158 - - - - -
Of| ALL|X| 2,286 342 362 379 53 58 63| 241 169 142 6.9 6.3 6.0 92 = =
Of]AHH|E= 249 7 11 15(-953 -362 -8.1 - = -| 274 237 168 - - -

ot 12,518 15395 17,578| -5.7 29 99|2152 198.0 152.7| 428 343 20.0/1213 169.0 720
ZEAl

Z:8/19 7t 7IE,
X12: Bloomberg, O]

U

Al

5!

H7101=, Dl

o 2IMRHIE

i Y2 AL AHRIX| 7Y, X DML 7I1E
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ERl SoiME E%% %3I 2! | 2|
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=0t 2 3 M, CES 2025 7|=HE=S Salf AH|T0F CEC H=E0| “0lMl= 4d At
Obd WX AlQ] A2t FF5t 0|2 229 0l S48 LIXIZE Al(Physical Al)
7t FHIO0|E 2R 730l HaXQl Jgs o AC= 7|HEL QT TXIZA Al2l SE2
ALY 20X, Ol X[ Al
AOH(UZFUO0IE K 71AH FX|, AlZH & &=
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DX Al= “MIM, 7[AISEL Al 202150] SEEY =21
S8 MAHS KB 7|20 ChatGPTR 22 4y
3—. 3H*1 Mﬂﬂol O?Oﬂ et CXE 7*0“ N ZitEs o”tféH'-”EfE” mXZ Ale 2

A7t I1|7Q|'=—E* MAA 2127¢9 XI&! % HXeh=
A A7t 2218 JANM X =55 sdoks deiez itd ZdOIEf.

ORZ Al A9l g5 OXE S240| otd =28 dNE 71 7142 2HAIZ|IBA,

ZHEA FO0E Ha 7|AZtE OFd Al MEA eVhROIZ2 SRR 28 SIEHo= AVt
i MAZ 2| ?Iet SHOIAt '%H HO| T, DX|Z Al UHS 9ISt sy 1o

20|X} MX|H AIE F3E = U= EHEC =M MEA A2IF D UCH
4 A 9™ THA0| T2 Bl
IS X A3 Al (Generative Al) O[01HE! Al (Agentic Al) I|X[Z Al (Physical Al)
shAl 7= EIx HE DHE Bk X A& KX OAF 2 T AR AFHE ASEIR 5k OIAl ARA XX
712 U BAE OEOE O|0JX| ALEXE B, 2+ HIOIE, APl D= MM CIo[E((AZ-E2-52 8), 2K &F
FQMEE | HAE 0J0jX], O], H|CIR, = i A3 Zut, M A2, APl & AHE S, 2 Hal, XY o
sHAl 7|2 LLM, EAF 29 GAN AES2A LLM, ReAct, RAG, A&l 11215 | 2R3, dE 4afels, LIDAR, VLA
g HE (BEZE o) E (CH HYe XX AE) =5 (S MPQl S22t MEXeE X))
FQ FH | S/W OHE2IAH[0IM, S2ULE MH|A S/W OHZ2J3[014, 7R HIA 2R H/W, XEEF8it
QUHERO| 0f | ChatGPT, Gemini, Perplexity, Midjourney AutoGPT, Adept Al 2lIH|Cjore] GROOL, ElE2te] Autopilot

K= DI2HOINBH 2IMIME
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2026.8.21

O|IXIA Al2} & 252 HE X8 HO|HMER Zlst &
2R2 7|1E9 MZE XS3t HH[0IAM | =52 X -EXoh= HE A EHEC=
Zlst ULt A MEE =522 XSAL T/|HA 5 Hdete ST 1-E Bts
=) dot= AH|0o| 7MHHCE. 8Lt Ol HET OtL2 SFRME, HH,
o8 S, 71 S Q17H0| ESok= | = =HolH, Folixl Ags Ht=
ol= 7IAN0IM K2H22 HFE o E'=z Hsfota ULt
O] XIEoIM TIXIA Al 229 X £ ot 5 A A= 2YA7 = e H
71 2 Z0|C} Al9] XMoR 2% AE-0| A =T UCH, XAEd9
o2 O7|X| et 2td Hao| Reict WSS 7tsol ofth= HoM FA| ditds o
A
o
= LA Z2(screw tightening)O|Lt HI0|E Q(cable insertion) & =2 FHE
= HYUS0| =222 #8010 X33l | Osiz FYC= 7IFERUCt. 2Lt H
Al HIol L112150] Z-f=TA Ol2{et DIMG MPEE =28 Soff AFEC
2 U =Rt Xs3PF B Jtstt 4Rt 7|1E S vts Ao 1F

ofi~2| 7|27t OFAE| 1 A

Shxt

2, DIHOASH 2IMRIME MHIHS
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AA| YR HZl(Scaling Laws)
Al 20F0IlA] DH7HEH=(TH2t0|H),
&5 HOIE &, 2R IS

o, OTro

EYSE Al 2O 50| 0=

gél_ %EHE oFAI-E||:|-‘— 740411

P
—

IIE\‘

EZME] (form factor)
HEZel 371, 2Y, 22X 8 S
QX AR

2026.8.21

2) L2 SHH ] 718t sk& CI0|E(Q] 20| §=X
OXZE A9 §5 edlls 2 Y29l stg HI0|H7F E+H0|0 23
et ARE IH9, st Hl0JH, tiEs/ S7teeS Al 229 52 HIHNCe2
El=t, RH0|EE 22F WS HIOES 71 AENoz S8Y £ U= EUH-;

OflM Feltc.

ﬁ;ﬂolal I:é-l

oo
0 or =2

rir

TG o]0 21Ze] S A0 tioiM= HahE2iit 5§ S 2H=, 28 #A, AR/VR
AlZdold § Lyt d=& Safl 0/0] Yilieh 2o & & AS HI0IE7F SHE0RY
Ch. M= g A "OE ofH FENECE Q17io] SX|0)| tiet CIOIEE EO0| ERotd ALK
1 Yol QZE A I AS OI0|E2| SRES FH01E Aol Ji4st Holo=E &
Zoldr}. Q7H} FARRH RHLE0|== Ol HO[HE stgdt AlZ20[40] &8517| &
O 2, #2271 LHE 4% B3l 2X0|U HIF Y 222 MM 127t Zet 2EH! o]
B Mol A7t QUL Ol= RHE0|E9] ok £E9 §5 /s /t&dks #2K 22
= JEo

a8 27. IXIE A7t HE Jkset ordst SYE

X2 Y20[E, Of0MSH 2IAXIME]

a3 28. DX AIE $iet 371K b5 G0l J3 29. mX|A Al GI0JE| 210

K= AH|CIOf, DIZHOIAISH 2AXIHIE

Xt2: dreammachines.ai, D[2{HMSH 2IMXME
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BAEHA ST
(Dexterous hand)

j_E.I 30 X_I(_)‘_ lel%_:—

SOIA 212t

2026.8.21

o “XZ 27k HIFHM EFe FHEO0|E LY
242l 52 AH 0N oY AEd o= Totl AU #01E OF otE0tetk=E
AFEL 2025 30%0A 2026' 46%= é%?ﬂﬂ 1H26 224 %6}5 19, 100t|1

(+272% YoY)TIK| SQICH SA0 T 7K= 10
Aol BizEo| wE2lm QU

——a

1) 7= Z2-23 32| 85 WMo S XEd gH:E

SHL0|=E2| EXH{(Manipulation) 4S0| SHUHA HAR 7158t +F0=2 ST ULt
A HATOIAN BIA 28F S| ZHHSE MA0IM 22XVt SHE Ye thAE = A =AY
Ol £ Hol= F2 A 27, 25 A8 Sk 8880z &Y V5T AC=E o
ECh ESE QIZte] QUG &5 RISt HARHA FHE 7|=9| LM =TT Figured
Helix 02= otLte] MAY HA QoM H3lf-ZA-HYyg S8 Mo FHOIM 427t

AT HIS
ZHMIMQ} AHIE
o X GOoIT BTHE|T QUCH

0|=E 8 (Locomotion) 7|&2] iM £=& 7HIH2Ct 263 23| HI0E 01 SHL0|=
SHIORIENAME XeFd SMO0|=7t 508 2622 252 AtK[otH, A CH3] 7HE| 1
E 20f| QI JAL St i 2170 &

e MAZIZS YA 259 M3l tizloiM= &7
Cl

67l EHEH 25X, 26E0= 10270 F7HE 7H=24| 4770 FO| 23340 Lot 26H0=

HE HAMAHAXL, 26E 2 of 40%7/t A2sdl P40z STUCH, AFH &

AeFdg2 187, HH4xSE2 290U Ol /42| = gda 22t Mo{E Oty
ot AEadl il|EE HEA e USS BHED.

=0 27 Al 45 I3 31. 264 HOIE 01 SMHL0|= SIZORIE &

Xt=: Al Index, Barclays
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112 32. Figure 03, 200A|Zt

%1% X2 25 e

2026.8.21

Alo] Mgo= 29| g X W7t SOX| ALt OHXIRM| =M M MEE 22
0] EIHOZ IS8 & WS T2 PXSIE|T HHEEXO! &HQt O 20%0| FEE|]
stEn IYE0| A2 Hoks LIHA| &H2 0%5| RSgt 80| 7kset 217t

|
Off CHolf SfEE=7t L. Of LHHA] 0| LX[Z Al%t FHE01=7F E0{Z AZO|.

& MUE 2X2 ElF(teaching) 7|LH0[UCt. SHLtC| SFO HF D2 2™ 1 &
OF BEER 0, 21R10] HHEH M2 124 HIZO| ChA| Eicke A20M= =22 101
EX 22X st 1™ECt VLA(Vision-Language—Action) 7|8 II2H0[M 2
S HHCH 20| XA XAIRE A2t HEDO=Z 2] SYS HetolH 3

oo= |_|_

I-HJ

X 107t Adohs A SFQ 27t S0LL, AZEH HE-HO|

oTr

1A
220 M JHRIZ 2ok TIO2 0[5t QU

Figure 031+ AgiBote| Z|Z AIH2 o1 i3t FA[ZH 20| I LHMoIES 2
ZL Figure 032 BMW SZ0IA 2Z2| {IX|- e Hat0i| CHSoHH AIEY Agdg 5
lolll, g2 LE AU FIE AQlS oLt YIZ2R QoM ALHO= HaliCt. O
= UHE LoHZ0|AS 0 232X -Hd¥s oo HMO= Fgf MOjotH &9
S HESE0 HAIZE Eoh= HAZ TIefolal Q23S 2l0fettt. oHH, Figure 032 Of
2| CH7F WCH= 200417t 0129l ¢4 X2 =7 AYgs Mot/ | HCt
AgiBot2 O{7|M of TA O LIO7F K| LMERI0IMC| 7SS ditdE d3otl AU
Ot 22X 7 EfS3] SEA OiX[E G2= 20263 48 8AIZt A% 7hEsHH A/
310UPH(AIZIE X2| Th), 18~20% AMO|Z, 99.5% O|Ato] X MAES 7|E34C}, O]

O 620l= G2 8L/t SEAAM S8 © 0| T 627 T 64AIKH Ol 2H=H
64,8282|9] =X XS +HStL 17,62502] MFZS M2, 2t = 7|1& XY o
JE2 99.99%E 7|=3HC.

ol

L e | [=]

F

8 33. AgiBot G2, & E{SR AL2QI0M A2t 28 AS

Xt=2: Figure Al

A= AgiBot
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Z2Y ZHEA 2026.8.21
I 5. §0L0|E 2% Z& 22X UH Al £Xtl4=7|2

T | 2025A| 2026E|  2027E 2028E| 2029E| 2030E| 2031E| 2032E| 2033E
S 22X}

U DA 8 8 8 8 8 8 8 8 8
o7t 2BAJZE 2,000 2,000 2,000 2000| 2000 2000] 2000 2000 2,000
WHETEIEE) 29 30 31 32 33 34 35 36 37
dIMss - 4% 3% 3% 3% 3% 3% 3% 3%
Ta D2} () 58,100 60,140| 62060 63920| 65840 67,820| 69,855 71950| 74,109
SML0|E 22 ZRAIZE 205t 7S 2 (Base)

AU RE MAHARL 0 2 3 4 5 6 8 10 12
%7t Q5 XRIARZ 0 520 780 1040 1300 1,560 2080 2,600 3,120
Z=2At 121 thH| L=SAIZt CHAE 0.0x 0.3x 0.4x 0.5x 0.7x 0.8x 1.0x 1.3x 1.6x
FO{0|S 2EO| 27H MAT R () 0| 31273| 48407| 66477| 85592 105,799| 145208| 187,070| 231,220
SML0|E 22 ZRAIZE H2 715 2t (Bull)

AU 25 KQIAZH 0 4 6 8 10 12 14 16 18
o7t Q& RIAZt o| 1040 1,560 2080| 2600 3120 3640| 4160| 4,680
Z=2At 121 thH| L=SAIZt CHAE 0.0x 0.5x 0.8x 1.0x 1.3x 1.6x 1.8x 2.1x 2.3x
S0{0|S 20| 27H MATHR () 0| 62546 96814| 132954| 171184 211,598| 254,272 | 299,312| 346,830
Base AlLtZ|R: &=7| 7t 25812, ¢17F 7124 156% Sf=}

F0{0|E 28 g 712(R) 250,000| 212,500| 180,625| 153531| 130,502| 110,926| 94287| 80,144| 68123
EXt 3l3 717K o ots 136 75 46 3 2.1 13 0.9 06
Bull AlLt2|Q: =7| 742 BRIE, A7t 714 20% of=t

E00/E 28 Uig 712(2) 50,000 40000| 32000 25600 20480| 1638%4| 13107 10486 8389
X 3l3 712K o ote 13 07 04 02 02 0.1 0.1 0.1
X2 BLS, CBO, IFR, A% A2, D205 2IAAAE

H 6. 5HL0|E 28 MHIA 22X} H| Al EXL547|2

T | 2025A| 2026E| 2027E| 2028E| 2029E| 2030E| 2031E| 2032E| 2033E
MH|A 22X}

oA7F A2AIZH) 2000  2000] 2000 2000 2000 2000| 2000 2000] 2000
MH|A R Q1 Z0H(USD/h) 19.75 20.44 21.1 21.73 2238 2305 2374| 2446 25.19
MH|A =7 = 12H|2(USD/h) 27.04|  2799| 2888 2975| 3064 3156| 3251 3348| 3449
SHL0E 22 22ARE 2ADtst 715 Sl

AU JH=AIZHN) 3 4 5 6 7 8 8 8 8
A7t 7H=AIZHN) 750 1,000 1,250 1,500 1750| 2000 2000| 2000 2000
Z=2At 121 thH| L=SAIZt CHAE 0.4x 0.5x 0.6x 0.7x 0.9x 1.0x 1.0x 1.0x 1.0x
Base AlLI2|Q: AH|A 2F £ DEH|E 7|&E

F0{0|S 28 T2 7424(USD) 153531] 130502| 110926| 94287| 80144| 68123| 64717 61481 58407
17+ 0174H| HZfoH(USD) 20280 27990| 36100 44625| 53620 63120| 65020 66960| 68980
EXt&l7 |17HH) 76 47 3.1 2.1 15 1.1 1.0 09 08

Az MY A=, DIZHNSH SIMXIHE
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3) Yk 26 = YLt JHA| > 264 CHEF Ao A

HH=2 §r|31i0|5i HZ 0N MU AS(PoC) HAS HO 7| Ltk 2 HiX| ©
AZ TIYoIHA Fo A M2 Tt RO}, 26ES 712 S= FHE0|E
JIEES SHCE MM 2 O] A=A RUCE. 23 Z2EEIY - 241 PoC 7HA| >
261 A% UM > 26U HO~NE YMOE HOE 2612 EAL HEHEZE ZYsh=
fHOR WItED QUL

1

HLO0|E S5 253 1.3~20HH0)| 0|2= A

L0l A ZA 20| 2fotE ==

o =
o2 FXNE|M 24 CHH| Of 5HY % tHCt £9| OXIR, RUEERl= bHOY 014, FH|H|
J= 140 0|42 fﬂﬂHﬁr M S48z FHIE =21 ULt Solile 2=HHotA & 56
DICHO| ALH0] O|R0E AL = 7| H Ct.

GlO|E| Z2}0|2(Data Flywheel) O 7|19 SHLO0|E7t HIAE HAE KLt & 24t 3 o HiX[0 TIRiok= Al

Gl0|Efet BiAl2ld DEO| = =

ABRRSIY DHo| LS M 22Y 485 K5 S8 M ZH0| 2480z A= = HHED 012X =2

X

X&HOR JhMsts %éo 29 SHL0|E OEMAIEE MZYHC| ™S Soff AN HOIHE
Mast Ax _ - - - -
= EE HI0|EIE T 229 =30 At HI0|H S20[88 #=ot ULt Ol Al i1k
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Ttk B2 FO0IS JIY B b RS A HY HIBAS SEyOL,

£7) £9I0] ¥, R YR 0[0fEK|= ZZ0| WS
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2| (128) 2024 2025 2026F 2027F 2028F
onu (CNY mn) 1,305 2,001 3,788 5,795 8,631
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EXto|A ‘4, SEFI} HKD 12022 Al HHEIX| 7HA|
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SAS| 273 M2 IHEY +53% YoY J, SR0|Y SARHS MYe!Ct. 0[0] 25
0 " I
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Of SYMAL Al HE OiH| 2 522 IAHH 28 HORRES| J[Es O
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E
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ozt
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o3 MR 2018 JWNE EZHeHE MYOITE FOIOISE GPM 50% OlAC= S|
= D0 MQICE Yt I 0| STHE0) T2t RIE A HHMOE 40Uy 80| 7|
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=2R8 22 56 218 75 246 107 324 274 321 431 543
7|Et MIE| SR 28 64 723 902 1,480 1,420 2,637 787 2,382 4,057 6,560
AHIXE 22 260 263 312 293 351 351 523 605 702 796
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Growth & margins 2025  2026F  2027F  2028F 7|EH| RS 2AH 33 121 199 329
HEAUSTHe 53.3 893 53.0 489  HErEA 2915 4773 7,095 10,676
IHE5019457te 954 1106 616 529  XHEFX|E(HZE 7218 6730 6784 7534
Feo|dB7te -318 =303 -1107 1,374 N 503 503 503 503
=0[2E7te -319 =305 -111.1 11,2820 EYoZ 14,285 14,285 14,285 14,285
EPSE7tE - - - 12752 RG] -6,150 -6,639 6584 -5834
(TEENIE] 363 404 427 438 7|E -1420 1419 1420 -1.420
Aols -389 -143 1.0 99  HIXHIEZX|E(SZ) 108 47 54 147
7|&0(2UE -395  -145 1.1 98 X=2EA 7326 6777 6838 7,681
oA SIZSER (29) OflAF FE7IX| 2 valuation (22)
(CNY mn) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
Helgts $3SE -784 -893 -284 222 P/E(Hh) - - 7890 574
712019 -790 -549 61 843  P/S(Hh) 317 114 74 5.0
ZIIAIZH| 41 145 212 257 P/B(HH) 8.7 6.3 6.3 57
7|E} -35 -489 -557 -878  EV/EBITDA (tH) - - 2384 56.5
EXgs $3sge -661 -646 -758 687  EPS -155  -097 0.11 1.49
- XK= X|E(CAPEX) -409 -572 -652 -555  BPS 1448 1348 1359 1508
7|Et -252 -74 -106 -132  DPS 0.00 0.00 0.00 0.00
HREs gass 5,184 271 294 306 HHEHAEF (%) 0.0 0.0 0.0 0.0
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T 21. Unitree T2 918

il Li&

2013 CEO &l tistd Xifsh AIE XDog i

2016 Unitree Robotics ME(E= &X<Q)

2017 4% 22 207101 EA|. B &8, oY Y.

2019 HRIIE 45 23 22 0|22/ T (Aliengo) EA

2020 W ANHS A AT AL A 7IE THY HE 34 458 22

2021 28 UK 7|5 & Gol EAl

2022 HIOIE SASE 7Hafdlo] 22 10901 £

2023 A HE FHEO0|= HT 37H, MUB AEEY 22 B2 EA|

2024 A8 SHLO0|E G1 24

2025 X7t EHLO0|E R1 24, MRS ABES 22 A2, §r|3'|h:0|': H2 371, IPO &=H| &4

2026 A8 AZHY 22 As2, FHL0|E H2 Plus, Al E|= QA 01 ¥& T7} GDOT 374
Xt2: Unitree Robotics, O[2HOAIZH 2| MX|MIE
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— o

A= Unitree, DI2HOAISH M IHIE

H 22. RUEZ 2 HF ZEZ2|Q

?_E_

45 28 (221) =11 ) [
EA| A7| 2023 2023 2025 2026 2023 2024 2025 2025
=l Go2 B2 A2 As2 H1 G1 R1 H2
EE”
g AHINE/USE AAE AAE AN/ USE s, o HE Ut AHKHE HE
=0|(m) 40 cm 65-76 cm 57 cm 46 cm % 18m 132cm 123cm 182cm
FAlkg) 9 15kg 9k 60 kg 9F 37 kg 9 18kg 9k 47 kg 9k 35kg 9F 29 kg 9k 70 kg
| DOF 9f 12 DoF QF 12 DoF ©f 12 DoF 12 DoF 9f 20 DoF 23-43 DoF 20-40 DoF 31 DoF
Zf 2E ES 45N.m 360N.m 180N.m 90N.m - 90N.m - 360N.m
Zlty £ ok 5m/s ek 6m/s ok b5m/s ok b5m/s 9k 3.3m/s ok 2m/s - 9F15~20m/s
A 315 10kg 120kg 100kg 65kg - 2kg 2kg 7-15kg
s 2 5T~35C -20T~55T -20T~55T -20C~50C - - - -
HHE{2| KISAIZ of 1-2h of 4-6h 9f 3-bh Of 4h - oF 2h of 1h oF 3h
1Al 1,600 2]~ 100,000E2 100,000E21 037K 90,0003 13,5002 5,900 29,9003

Ai&: Unitree, OI2H0IASH 2|MRME]
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Ol LA (290 Oy TPAEE (22)
(Hg) 2025  2026F  2027F  2028F (&) 2025  2026F  2027F  2028F
[ gl 39 63 123 201 RIXM 248 240 256 285
=7t 15 26 49 76 SiZ U SHSMRWE 31 61 73 94
(TEE NI 24 37 74 125 OHEREE ¥ 7B 3 4 8 14
HIH[QFAEIH| 21 41 52 80 KAt 14 26 45 71
EX%0|2 3 -5 22 44 TJ[EIQEKpA 200 149 130 106
Feiolf 3 -5 22 44  H|RSXHt 72 140 155 173
H|gejxol 3 7 6 6 HIIMEXS 0 0 0 0
=282 2 5 5 5 QX 28 74 88 106
A7 1S FAEY 0 0 0 0 SR 1 1 1 1
MEALAI A 6 2 28 50 XMEEA 320 380 411 458
HEMGHRIMEIE 1 0 3 10 32 5 1 16 24
HZAI0Y 5 1 25 39  OHQURHS 2 J|ERRHE 1 2 5 38
SHA0|Y 0 0 0 0 HII=Z8EM 0 0 0 1
27101 5 1 25 39 TERSEAM 4 9 1 15
K|z 5 1 24 38  HIQSER| 0 0 0 0
X[ 0 0 1 2 7 |128EX 0 0 0 0
0|9 5 2 25 39 T[EHIRSEM 0 0 0 0
K|uHzz 5 2 26 40 BRiEA| 6 12 17 25
HIX |8z 0 0 -1 -1 XHIFFX2 313 368 392 429
EBITDA 6 -2 31 B4 XfEZ 7 7 7 7
FCF 5 -40 -7 -3 XEYuZ 290 338 338 338
EBITDA DEIE (%) 154 -3.2 25.2 269  0]2dUnZ 18 19 43 81
HAOUZE (%) 77 -79 179 219  H[KHIEZ=X|E 1 1 2 4
K[HiZ== 20[21Z (%) 12.8 16 195 189  XEEAH 314 369 394 433
Olx ZSEE (29 Of|l & F=ETIX] U valuation (22F)
(Hg) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
goigtzo2 0I5t SigsE 7 8 16 26 P/EKX 6918 3,694 161.7 103.6
71201 5 1 25 39 P/CF( 592.9 3542 124.6 71.7
HISHS+UHE7 L 1 10 6 15  P/B(KX 12.0 106 10.0 9.1
FERAZT 2| 2 3 9 10 EV/EBITDA (x) 619.9 - 1204 68.9
PHRAAZH 0 0 0 0 EPS(®) 377 72 1,651 2,576
7|E} -1 7 -3 5  CFPS (%) 440 754 2143 3725
FUSZO 2SI RO HE 1 -8 -18 -24  BPS(¥) 21,724 25090 26,742 29318
OSSR 2 7 [EFRHRES] ZMB7h -2 0 -3 -5 DPS(®) 0 0 0 0
THOXRA ZAETT 0 -12 -19 25  HIEME (%) 0.0 0.0 0.0 0.0
OHRURHT L 7 EFRHRO| S7HAL) 1 0 1 1 HiEE (%) 0.0 0.0 0.0 0.0
HRIMEE 0 0 -3 -10  DIEUEIIE (%) 29.6 60.6 97.1 63.1
EXEsoR oIst $ig52 -196 -20 -4 -5 EBITDAZ7IE (%) =>} b =>gl 75.1
SERIMRFS, -2 -48 -23 -28 AFIY0|ABIEE (%) =>} b =>gl 100.0
FHMMLAEID 0 0 0 0  EPSZE7I2 (%) =¥y} -809 21858 56.0
AT IZ R LMB -141 93 19 23 OiEAA e (3) 22.1 19.8 24.0 21.7
7 |EEAEE -53 -65 0 0 MIXR 3ITE (3)) 29 3.1 34 35
ReEsoR olst gigss 209 4 0 0 OHUMR sldg (2) 32.8 28.2 27.0 239
7 IFBEA BIHLA) -2 0 0 0 ROA®%) 25 04 6.3 9.1
RH2O| ZTHZA) 211 48 0 0  ROE (%) 25 03 6.4 9.2
LlI[== SN 0 0 0 0  ROIC (%) 6.9 -5.9 17.6 23.3
7 |EREE 0 -7 0 0 ExHE %) 1.8 3.1 43 5.7
&gel 37t 19 30 12 21 RSHIE %) 45790 21345 15561 1,1735
WES= 12 31 61 73 ERIRUS/APTIRRE (%) 549 %60 505 453
7|dsa 31 61 73 94 EHY0|Q/ZLHIZ (x) 2786 -118.2 2726 3084
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ZA7| (128) 2024 2025 2026F 2027F 2028F
OH&EY (M) 388 342 350 390 435
FAO(Y (1) 12 18 16 18 25
YAOIUE (%) 3.1 53 46 46 5.7
=019 (g 13 9 1 12 17
EPS (&) 591 412 501 535 765
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EXe|A ‘i, SEFIF 12,9702 L FHH2|X| THA|
2O XxX

SAOf THEH 'O 2732 MAISHH, SHFZt 12.92HC =2 RAREMS JHARIC S8
7k 27F SPS 17,60830| SHH{4= P/S 7.3HS XEotH MEIML. SA| 7|Z7HXIE
Aot US| ARO[ OFY SMHLE0|= Y T 271 HEX P/S &
FOOEES MBolRH. SHilr= FHEO0=E AF00H X F2HE/| 2 =TS
o7t OYEE 22 2R RFEULLY|, 28) 7IY Peer Bz 27F P/S 7.344E X
S0

SAS HUZLY| IIE2 259 7|&E MAL BIEQ| F 6%E AMK[SH AO=Z Mot 22l
HRZHEASE YAUZILT| HE0| SiEN C2t 28H0= AL HIZS 20%E 2 &
QS 102 MULZICt SAIO| SXi F7H= 27F P/S .80 =202 YAt SHH{Z 7.34Y
CHH| 2RI i QUCE OFR] =Q NZHAKQIEQZHEIA IISHIF QR A0 TSt
X 40} SMLO|=0] Ciot WRIt SE6| BIHL[X| 2ot ZutZ THGIH, SAF 282 8=

OiE HISO| &l =M= TAL Bi~9] 2J2018 HXI7F EXBILt.

E 28. |ADIX] SEFIt Y

2 % BT
27F SPS (1) 17,608 | A
Terget P/S @) 73] B, 229 77 SEETEE7, 26 Peer B

Y= (3)=(1)x () 129,251 | &

EE: ESTHT) 129,000 | &, & T M2
BRI} (5) 101,500 | &, 8/19 &7t
Y450 (6) = @)/(6)1 27.1| %, SRR ‘W= HAI

K= DI2HOAISH 2IMIME

(MY, %, )

7% a5 | AP (o) HENXE (%) HRA0oIE (%) P/S (HH) EV/EBITDA (tf)

((ShaFs)) 25 26F 27F 25| 26F| 27F 25| 26F| 27F 25| 26F| 27F 25| 26F| 27F
Hl&2t 0j= | 1,851,236(134,828 149,764 (170,108 1.2 11.1| 136 4.6 40 54| 105| 126 11.1]11906| 944| 749
AS} = 30,608| 6,135 7,259 8,399| 15.7| 183| 15.7| 159| 156 15.7 4.8 4.3 3.7 =4 216| 185
L= o= 27,458 | 23,864 | 23,426| 24175 11.2| -1.8 3.2 9.1 6.2 9.1 1.2 1.2 12| 13.3| 115 9.0
RBC HIH{FHA o= 24036| 2665| 3,016| 3324| 168| 132| 102| 225| 258| 269 8.8 8.1 74| 349| 259 233
EHOS = 16,686| 5,852| 7,385| 8611 16.0| 26.2| 16.6| 10.8| 10.7| 11.1 2.7 2.3 2.0 =4 147 125
2|HE20|E == 11,869 113 187 280| 53.6| 65.2| 499| 195 216| 222| 93.8| 645| 43.0 -1216.9| 143.6
HOIEREHEIA | St 9,050 34 70 159| 76.4| 75.8(120.0| -7.3 B -200.7| 126.4| 56.4 B - -
SH|HZA == 7,720 396 806| 1,216| 59.8|103.5| 50.9|-36.6| -8.3 241 169 9.7 6.4 B - 70.7
S0 EIIZ==2X| CHRH 5654 1,108| 1,308 1,497 6.9| 180]| 145 6.8| 128 145 49 4.4 39| 238 205 173
Sf24 =20l | 2= 47775 563 663 764| 106| 17.6| 154 43| 12.0| 155 8.6 7.3 6.3| 629 323| 25.7
LIEHHAT o= 4658 | 2,927 | 3,047| 3242| 158 41 6.4 6.7 9.1 9.8 17 1.6 15 134 104 9.3
ZHEX e 3,958 39 71 128| 296| 81.6| 81.0 8.6 27| 206| 788| 56.0| 309 -1583.2| 1145
([ESN ok 2,286 342 362 379| -12.0| -12.0 6.0 47 5.3 5.8 6.3 6.9 6.3 6.0 B -
O AHHIEZ ot 249 7 N 19 31.7 459 41.0-953| -36.2 -8.1| 274 2371 16.8 - — -
A T 142,875 | 12,777 | 14,098 15,878 24 33 32 -2 6 12 33 24 14 4 103 47

F18/19 Tt 71,

ZM Y2 M2 MYt 7|2, 010 ZH Al LI0Z ADEZESY, 2|2 HALE O 2H § MY
AI2: Bloomberg, HZM7I0|E, O|2HOMSH 2| AR[MIE]
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Al O
=5 MY
FY 27 A%} T3t
SA] 2026 ¢Z HEAUE2 3,5602¢ '?:("‘2 5% YoY), G0[2] 1629(-9.5% YoV,
OPM 4.6%)2 HY3ICt. 2025 of 400 22| = 7IHUA| 501 e MHE0] XM=
N o2 UASHH 2l g0 HI"J%HQL} 202692 2E MY MY £ =1
HRIERZHEASE UL7| IS T/t AN 4 MgS Silots ofl2 T,
2730= DHEY 3,905 &(+11.5% YoY), S0[2! 180H&(+10.9% YoY, OPM 4.6%)
= Mottt 489 2 FZEL7I=, ofig HE2 278 TAF IHEQ 10% Olde=
2t M iH| 0iE B7+2Q 40% ORyE &3 Q= V|HE. 7|&E ZH *h:.—
e 2l= ZE8 E4HO2 HiFol oSl 2 d8S 7R
H 30. oflAmx] Azt A 27| X 0| (Mo, %)
1025 2025 3025 4Q25| 1Q26 2026 3Q26F 4Q26F| 2025 2026F 2027F  2026F
UES B3 85 841 88| 88 888 908 898 3417 3502 3905 4346
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SHAIRI0(Y 0.0 0.0 0.0 00 ISR 175 16.3 16.3 16.3
2712019 95  -14.1 -18 18  T[EIRSEA 0.1 0.2 03 05
KlHi== -95 -14.1 -1.8 18  HIRSEX 08 12 17 23
X[ 0.0 0.0 0.0 00 71285k 02 02 02 02
0|9 95  -14.1 -18 1.8  7|EHIRSEA 06 10 15 2.1
N[ E=e -95  -141 -18 18 HxEA 19.7 205 222 247
EIPNJE) == 0.0 0.0 0.0 00  XMHHFEFX|E 125 18.0 16.2 18.0
EBITDA -4.9 -54 0.0 37  XEE 32 33 33 33
FCF -103  -103 -33 00 X=EUNZ 435 62.8 62.8 62.8
EBITDA OFRIE (%) -68.1 -458 0.0 128  0lYoiz -38.3 524 -54.2 -525
FAHOIUE (%) -95.8 -60.2 -8.3 6.6 HIX[HiFF=XI=2 0.0 0.0 0.0 0.0
K|bHFFE =0(AE (%) -1319  -1195 -88 62  XHE=EH 125 18.0 16.2 18.0
ol SZSER (Y Ofl & F=ETIX| U valuation (22F)
(HA) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
goistzoR 0I5t ZSE -7 -74 -16 17  PEK N/A N/A N/A 1395
712019 -95  -141 -18 18  P/CFKX -49.1 -486 5,607.1 67.8
HISHS+UHE7 L 438 9.0 19 19 PBK 18.3 138 15.4 138
QEXAZTPAZH| 19 1.7 17 17  EV/EBITDA (%) N/A N/A 58237 704
FHRAAZH| 0.1 0.1 0.0 00 EPS(¥) -1503 2,131 -273 267
7|E} 238 7.2 0.2 02 CFPS(®) -736 -767 7 550
HYSI= O ZOISIRALIE R O|HE -25 -23 -16 -19  BPS(®) 1974 2702 2429 2696
OISRt 2 7B ZAET1 -0.2 -13 -0.7 -08  DPS (%) 0 0 0 0
THOXEA 2B -2.0 -2.1 -15 20 i8S (%) 0.0 0.0 0.0 0.0
OIS L 7 |EFRHRO| STHLA) 05 1.0 0.6 0.8 HiZ2E (%) 0.0 0.0 0.0 0.0
oI 0.0 0.0 0.0 00 HEAZIIZ (%) 317 64.5 734 4.3
EXIZEOR oI5t $Ig58 52 -28 -17 -17  EBITDAZIIE (%) HMAIKlS  MAK|E  SAPMEE 8,172.8
FREMNREEFIS, -33 -2.7 -1.7 17 ZMYHA0|UZTIE (%) AL MAKS MRS SXpEs
FHRRAAEN 0.0 0.0 0.0 00  EPSEIIE (%) MKl ERIKS  MARE SXME
AT BRI ZAB7 86 0.0 0.0 00 OHERHH SHE () 5.9 6.2 7.2 8.0
7|EfEXIEE -0.1 -0.1 0.0 00 MUK 3EE (3) 27 25 3.1 35
ReEsoR olst gigss 9.1 1.1 0.0 00 OIYMT e (2) 18.1 105 76 6.9
A IZEEA| BIHED) 23 -1.2 0.0 00  ROA (%) -309 400 -4.7 44
RP=O| ZTHZA) 106 195 0.0 00  ROE®%) -767  -926  -10.7 104
LlI[== SN 0.0 0.0 0.0 00  ROIC (%) -365  -293 -54 82
T EfRES -38 -7.2 0.0 00 EiHIE (%) 157.8 113.7 1374 1377
&gel 37t 7.2 0.9 -33 00 RsHE %) 827 109.2 102.3 1131
e 2.1 9.3 10.3 69  =AZ/ATIXR (%) 67.1 3438 593 535
EEE 9.3 103 6.9 69 ZEFAH0|YY/Z8HIZ x) -303 496 -6.1 6.7
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ZHE|IX (108490) 2026.08.21 04 129,000 - -
2026.08.21 o 356,000 - - Ol AH|HIE|Z (389500)

O AIX| (058610) 2026.08.21 04> 47,000 - -
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Exeld 28 ¥ M8IIE
71 e
Off &% 1271 71E HiiAUE 20% 014Q Zat2l off4t HISS @ &= 12712 7|1& YEX-HSE0| AHAUE U] =AU &5
=4 &% 1271 71E HiiAUE -10~10% O|LHS] S=0] OflAf SH R 12HE VIE UEXRHESEO| AIERUE 7
OHe= = 1202 71E HUUE -10% 0182 F7t51=0] ofl e HIESA | &% 1212 7|1& YEX-HESE0| AEAE U] J7AL st
0H=~(A), Trading Buy(l), SE(@), TH=(®), F7H—), SHZ7H=), Not covered (M)
*2025 58 12 7|EC= EXfold 2R7|E WY (Trading Buy 274 AX)
* YR 1VHE 7IE HAE 10% 01, 20% 0|29 F7H4E0| OlidEls S22 SSFAZAA K| 2t T4 E= B A= HAR
Xl g
Off(OH<r) Trading Buy(TH=) =Y =
83.02% 0% 16.35% 0.63%

*2026F 063 30Y 7IZC=2 22 147t SS8FAE0 ol SHSH 212U FEXASa2 g
Compliance Notice

- GAE AR HEY S ZARRA AL I ST OfsHetA7 elES Sttt

- A= 2 A=E HEXOA AR MSTH AFRO| SiELICt

- 2 A=s et (E2AEES N2 SN ZAREA HHERI S8FAE X HEIE R0t UKX| EELIC

- 2 Az2s RO 25t 4=0[Lt 7HQI0] OfE2|AEL| 2740| Fai5H HIYEASS SRIRLICE

= ZAEARIEE GAL] 2IMIMIEZ MZE 4 Q= Ae H HEZRH A2 0L, FAVE 1 Foy0|L 2EE BEY £ Q0= EXIA ARAQ| T}

HMRUSI0f| B= MEHO|L} SXIAIZ |01 CHEH 2T ZRE otAl7| HIELICE M2t 2 RARRMAIEE 0T ZR0l|c 120 SHEX Z0to] tHat HA MU
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