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Equity Research Report

HSI Index ——UBTech Robotics

Change in Share Price 1M 3M 1Y
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Avg. Share price(HK$)
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Source: Bloomberg, Guotai Junan International.
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Machinery Sector

Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
G237 [LON i AR 15 BRI 4R BRI B) T 2 (571 eE 0 TR TP TS BERE BB E
12/31 (RMB m) (RMB m) (RMB) (A%) () (RMB) (x) (RMB) (%) (%)
g 2023A 1.056 (1,234) (3.046) (21.6) (21.0) 4.892 13.3 0.000 0.0 (78.5)
o 2024A 1,305 (1,124) (2.667) 12.4 (24.8) 3.326 19.7 0.000 0.0 (51.8)
§ 2025F 2,348 (1,140) (2.642) 0.9 (24.9) 2.881 228 0.000 0.0 (60.3)
S 2026F 4,585 (703) (1.629) 38.3 (40.4) 3.326 19.7 0.000 0.0 (49.3)
'ﬁt 8 2027F 11,870 337 0.781 147.9 84.2 2.881 22.8 0.000 0.0 19.0
DA E Shares in issue (m) &% (m) 431.6 Major shareholder KJi %< Zhou Jian 24.8%
% o Market cap. (HK$ m) 1ifl (HK$ m) 30,427.8 Free float (%) H il LLE (%) 54.0
2 3 month average vol. 3 4~ 5 ~F 1 s AE R4 (‘000) 14,362.8 FY25 Net gearing (%) FY25 1§ i/l 4 %5 4 (%) 0.1
T 52 Weeks high/low (HK$) 52 Ji & /& (HK$) 216.200 / 40.800
é Source: the Company, Guotai Junan International.
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R-1: EkHE
AE TR WS T Wi ﬁﬂﬁg DIEGES(ED) i 5 (U4 ROE(%)  DIY(%)
(F3MTT) 24A  25F  26F  27F  24A 25F 26F 27F  25F 25F
KA AAT
kg 02432HK  HKD  67.800 24275 215 456 334 246 na na na na 08 na.
P ZeHL a8 A 09660 HK  HKD 5970 78806 65 210 122 83 na na na na 19 0.0
TR B 02498HK  HKD 16640 15270 76 54 37 28 23 25 24 23 6.7 0.0
s i 09880HK HKD  99.800 32316 167 139 96 69 192 210 165 4436 55 0.0
B8y 002698CH CNY 11470 17483 59 50 42 46 30 27 24 23 47 20
PLEA 300024CH  CNY 9690 27433 58 49 42 na. 34 33 31 na 20 na.
AR 300025CH  CNY 8.980 3,571 n.a. n.a. n.a. na. na. na. na. na 222 na.
LRI 688017CH CNY 71150 26433 630 487 361 238 58 52 50 33 41 02
HWIIES %S 300124CH CNY 44810 182793 46 38 32 27 42 36 31 26 54 09
IR 003021CH CNY 40700 29,143 182 146 15 14 30 28 26 22 215 0.2
Arbe Robotics ARBE US usD 2.170 881 1960 303 6.5 na. 82 na. na na. 215 na.
Intuitive Surgical ISRGUS  USD 432690 17371587 222 184 159 139 94 80 69 60 215 0.0
Doosan Robotics 454910KS  KRW 71800.000 16,883 724 243 125 57 116 113 107 78 215 0.0
Fanuc 6954JP  JPY 4340800 183741 50 43 40 38 24 24 23 22 215 27
TR EAE3Y 343 185 121 99 66 63 55 525 115 0.6
IBCE 188 162 135 115 81 70 61 127 180 0.4
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o R EA
R B ARR
Year end 31 Dec (RMB m) 2023A 2024A 2025F 2026F 2027F Year end 31 Dec (RMB m) 2023A 2024A 2025F 2026F 2027F
Total revenue 1,056 1,305 2,348 4,585 11,870 Fixed assets 142 139 187 248 260 o
Cost of sales (723) (931) (1,724) (3,371) (8,627) Construction in progress 1,011 1,309 1,309 1,309 1,309 S
Gross profit 333 374 625 1214 3,243 Right-of-use assets 66 58 60 62 63 ;
S&M (506) (524) (590) (465) (966) Intangible assets 439 447 472 489 508 <%
G&A (400) (370) (407) (448) (492) Goodwill 52 10 10 10 10 3
R&D (491) (478) (574) (688) (826) Others 138 264 272 280 288
Operating profit (1,228) (1,143) (1,160) (713) 351 Total non-current assets 1,848 2,227 2,310 2,398 2,438
Non-operating income - net 0 (6) (6) (7) (7) Cash & cash equivalents 541 1,224 519 227 1,179
Profit before tax (1,227) (1,149) (1,167) (719) 345 Accounts receivables 834 913 1,322 2,322 5411
Income tax (37) (1) (1) (7) 3 Inventories 416 461 838 1,687 4,263
Profit after tax (1,265) (1,160) (1,177) (726) 348 Others 1,126 308 302 311 321
Non-controlling interest 31 36 37 23 (11) Total current assets 2917 2,906 2,981 4,548 11,174
Shareholders' profit / loss (1,234) (1,124) (1,140) (703) 337 Total assets 4,766 5,134 5,290 6,946 13,613
Basic EPS (RMB) (3.046) (2.667) (2.642) (1.629) 0.781 Short-term borrowings 7 793 817 842 867
Accounts payables 413 548 953 1,923 4,922
Employee benefits payable 152 124 128 132 136
REMER Non-current liabilities (one year) 63 7 73 75 78
Year end 31 Dec (RMB m) 2023A 2024A 2025F 2026F 2027F Others 547 556 967 1,812 4,514
Operating activities Total current liabilities 1,952 2,093 2,938 4,784 10,516
Net Profit (1,265) (1,160) (1,177) (726) 348 Current assets-current liabilities 965 814 42 (237) 658
DD&A 65 50 52 61 73 Total assets less current liabilities 2,814 3,041 2,352 2,161 3,096
Share-based payments 384 422 464 511 562 Long-term borrowings 649 709 730 752 774
Working capital changes (373) 614 (212) (408) (681) Lease liabilities 42 37 38 39 40
Others 188 193 301 495 1,045 Deferred income 33 48 49 51 52
Cash from operating activities (1,000) 120 (572) (66) 1,347 Others 1 0 0 0 0 .
Investing activities Total non-current liabilities 725 793 817 842 867 %
Cash inflows from investing activities 46 0 0 0 0 Total liabilities 2,677 2,886 3,756 5,626 11,383 2
Cash outflows from investing activities (652) (407) (190) (294) (498) Share capital 418 432 432 432 432 §
Cash from investing activities (506) (407) (190) (294) (498) Share reserves and retained 1,543 1,680 1,004 812 1,711 ;
Financing activities earnings :JJ
Cash from financing activities 1,902 990 77 89 124 Total shareholders' equity 1,960 2,112 1,436 1,243 2,142 ‘E;
Net changes in cash 396 703 (684) (271) 973 Minority interest 128 136 99 76 87 @)
Cash at beginning of year 145 521 1,203 498 207 Total equity 2,089 2,248 1,535 1,320 2,229 E
Cash at end of year 541 1,224 519 227 1,179 §
I
FHFR - 15, EREEZE . i 0
2023A 2024A 2025F 2026F 2027F g:
Gross margin (%) 315 28.7 26.6 26.5 27.3
Cost to revenue (%) 68.5 713 734 73.5 72.7
Selling expense to revenue (%) 479 40.1 251 10.1 8.1
Admin expense to revenue (%) 379 28.3 173 9.8 41
Operating profit margin (%) (116.3) (87.6) (49.4) (15.5) 3.0
Net margin (%) (119.8) (88.9) (50.1) (15.8) 29
ROE (%) (78.5) (51.8) (60.3) (49.3) 19.0
ROA (%) (32.7) (22.7) (21.9) (11.5) 33
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