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Major shareholder Kl %<
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Source: the Company, Guotai Junan International.
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GUOTAI JUNAN INTERNATIONAL ROBOSENSE (02498 HK)

B-1. ERSFAIMXTfhE

Year End Revenue ADAS Revenue Robotics Revenue  ADAS Revenue YoY Robotics Revenue YoY Adj Net Loss Shares Outstanding
'12/31 (RMB 000') (RMB 000') (RMB 000') (A%) (A%) (RMB 000') (000') ru\J)
o
2022A 530,322 160,355 239,053 0 0% (562,820) 97,260 r;
2023A 1,120,149 777,070 186,473 385% -22% (434,233) 97,082 g
2024F 1,648,902 1,335,285 198,455 72% 6% (395,612) 434,594 =
2025F 2,642,510 1,762,823 727,369 32% 267% (207,622) 466,294 ﬁ
2026F 3,687,158 2,205,546 1,314,063 25% 81% (8,738) 471,901
2027F 4,987,435 2,646,655 2,168,205 20% 65% 58,790 471,901
™ 1,633,310 1,258,313 232,609 (402,222) 440,864
FTM 3,077,342 2,035,554 885,162 (113,100) 471,901
SOTP
Target Price (HKS)
Reference year 2025F
ADAS EV/S Multiple (x) 2.5
Robotics EV/S Multiple (x) 15.0
ADAS EV Valuation (RMB 000" 4,407
Robotics EV Valuation (RMB 000') 10,911
Total Market Cap (RMB 000') 18,277
BRI A A B A2 .
& 1. EBERA R
ANE LR & EV/Sales EV/EBITDA PB ROE ﬂﬂ%
et i Hr  24A  25F  26F  2TF 24F  25A 26F  27F  25F  25F R
KFEha N BERTRE ~
Tesla TSLAUS UsSD  326.09 131 10.6 8.7 7.3 91.6 76.3 565 419 13.6 8.1 8,244,289 %
b 9880 HK HKD 82.90 175 16.8 10.5 6.1 n.a. n.a. n.a. na. 223  (66.6) 36,623 0
Broadcom AVGO US USD  244.63 16.5 19.2 16.0 14.5 36.0 28.7 240 202 15.0 40.3 9,028,561 g’r
CNEEAR 300124 CH CNY 63.69 44 39 3.2 2.7 30.7 26.9 222 188 5.3 17.0 187,496 g
SR 688017 CH CNY 121.31 431 421 315 23.6 1904 1399 1007 729 7.0 37 24,275 =
BT IA 002527 CH CNY 14.75 2.0 na. na. na. n.a. n.a. na. na. n.a. na. 10,682 N
IR 688690 CH CNY 2247 9.0 9.4 7.9 5.8 413 n.a. n.a. na. 47 7.8 9,911 )
JEBHLH 003021 CH CNY 101.96 10.5 12.6 10.3 8.1 615 n.a. n.a. n.a. 741 8.0 26,750 =)
HEE 603667 CH CNY 35.96 3.0 36 3.0 n.a. 32.0 na. n.a. n.a. 43 6.2 14,389 uj
0 LA 603728 CH CNY 56.26 9.2 8.2 71 5.6 133.1 n.a. n.a. na. 7.6 5.1 25,740 %
(RS2 12.8 141 10.9 9.2 771 68.0 509 384 9.7 33 L
PSS 14.8 15.0 124 11.0 62.2 51.3 394 305 14.2 24.5 8
o
WO BB ik B 157 .
NG 2498 HK HKD 34.10 6.7 49 33 24 n.a. na. 1238 286 5.0 6.7) 16,123
Hesai HSAIUS usb 19.37 5.2 5.0 35 2.6 n.a. 46.9 207 128 43 57 20,141
Luminar LAZR US usb 3.46 7.6 6.4 4.9 21 n.a. n.a. n.a. n.a. (0.4) 84.8 1,346
T P35 6.5 54 39 24 n.a 46.9 723 207 3.0 28.0
RT3 5.9 5.0 35 25 0.0 46.9 66.6 19.8 4.4 33

RN Bloomberg. [HFEE L [H .
P PLE (TR [ 7R FE T FH [ — 2T T E R T 1 2025 476 /711 H .
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ot B iR R K HhER

HWER B ffiR
Year ended 31 Dec (RMB mn) 2023A 2024A 2025F 2026F 2027F Year ended 31 Dec (RMB mn) 2023A 2024A 2025F 2026F 2027F
Total Revenue 1,120 1,649 2,625 3,687 4,987 Property, plant and equipment 268 272 280 289 299
Cost of revenue (1,027) (1,365) (2,020) (2,854) (3,849) Right-of-use assets 14 41 42 42 42 §
Gross Profit 94 284 605 833 1,138 Intangible assets 52 49 46 43 40 (q\;
R&D expenses (635) (615) (615) (648) (777) Investment in an associate 55 65 66 67 67 ,_g)
S&M expenses (86) (110) (146) (149) (202) Financial assets at FVPL 30 34 35 35 35 &
G&A Expenses (346) (164) (201) (221) (299) Total non-current assets 445 495 503 511 519
Other operating expenses 33 22 80 89 90
Operating profit (941) (584) (342) (185) (140) Inventories 199 203 238 269 290
Interest Expense 78 100 91 94 95 Trade and notes receivables 678 462 726 816 883
Other income and gains (3.471) 2 0 0 0 Prepayments, other 92 115 131 148 160
Profit before tax (4,329) 477) (251) (90) (44) Financial assets at FVCI 22 23 23 24 24
Income tax 2 (©)] 0) 0 0 Financial assets at FVPL 0 0 0 0 0
Profit After Tax (4,331) (482) (251) (90) (44) Time deposits 0 0 0 0 0
Non-controlling Interest (6) 0) 1) 0) 0) Restricted cash 9 5 5 5 5
Shareholders' Profit / Loss (4,337) (482) (252) (90) (44) Cash & cash equivalents 1,826 2,836 3,478 3,459 3,502
Basic EPS (RMB) (44.670) (1.109) (0.541) (0.192) (0.092) Total current assets 2,827 3,644 4,602 4,721 4,864
Total Assets 3,271 4,139 5,105 5,232 5,384
HERER Trade payables 490 476 572 646 697
Year ended 31 December (RMB mn) 2023A  2024A  2025F  2026F  2027F Contract liabilities 17 16 17 17 17
Profit Before Tax (4,329) 477) (251) (90) (44) Borrowings 1 121 122 124 125
Depreciation and amortization 69 104 103 105 107 Lease liabilities 14 15 15 15 16 o
Stock-based compensation expense 377 83 43 82 102 Financial instruments 10,051 0 0 0 0 I
Capital gains and impairment 3,541 33 (0) 0) (0) Other payables and accruals 274 283 285 288 291 E
Finance Income (81) (100) 0 0 0 Total Current Liabilities 10,848 911 1,011 1,090 1,146 ic\,i
Changes in working capital (169) 197 (217) (59) (46) =)
Other 76 95 © o 0 Borrowings 0 28 28 29 29
Cash from operating activities (516) (65) (321) 37 120 Lease liabilities 1 28 28 28 29 b=y
Government grants 36 29 30 30 30 L{H
CAPEX (133) (101) (110) (112) (114) Financial instruments 1,399 0 0 0 0 5
Net Purchase of Financial Assets 398 (20) @ (o) @ Other non-current liabilities 58 70 70 71 72 8
Cash from investing activities 266 (120) (110) (113) (115) Total Non-current Liabilities 1,494 155 156 158 159 QOJ
Total Liabilities 12,341 1,066 1,168 1,248 1,305 e
Issuance of financial instruments 850 0 0 0 0
Proceeds for granting RSU (18) (11) 0 0 0 Share capital 0 0 0 0 0
Reorganization and listing expenses (850) 0 0 0 0 Other reserves (57) 12,581 13,696 13,833 13,971
Proceeds from borrowings 2 149 1 2 2 Accumulated loss (retained
Other (40) 1,009 0 0 0 earnings) (9,029) (9,524) (9,776) (9,867) (9,910)
Cash from financing activities 6 1,195 1,073 57 38 Total Shareholders’ Equity (9,086) 3,057 3,920 3,966 4,061
Minority Interest 16 16 17 17 17
Net changes in cash (245) 1,010 642 (18) 43 Total Equity (9,070) 3,073 3,937 3,984 4,078
Cash at beg of year 2,071 1,826 2,836 3,478 3,459
Effect of exchange rate changes 41 37 0 0 0
Cash at end of year 1,826 2,836 3,478 3,459 3,502 M§ th$
2023A 2024A 2025F 2026F 2027F
BRI A A R . Gross margin (%) 8.4 172 231 226 228
R&D expense to revenue (%) 56.7 373 234 17.6 15.6
S&M expense to revenue (%) 7.7 6.7 5.6 4.0 4.0
G&A expense to revenue (%) 30.9 9.9 7.7 6.0 6.0
Operating profit margin (%) (84.0) (35.4) (13.0) (5.0) (5.0)
Net margin (%) (386.6) (29.2) (9.6) (2.4) (0.9)
ROE (%) 61.4 16.0 (7.2) (2.3) (1.1) .
ROA (%) (129.3) (13.0) (5.4) (1.7) (0.8) g
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GUOTAI JUNAN INTERNATIONAL ROBOSENSE (02498 HK)
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