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DOBOT (02432.HK)

Leader in Collaborative Robots, Promising
Future for Embodied Intelligence Robots

Investment Highlights:

Investment View: DOBOT is the global leader in collaborative robots, with advanced
technology, diverse application scenarios, sustained competitive advantages, and
emerging scale effects that build a strong performance foundation. At the same time,
DOBOT is developing an "arm + humanoid + six-legged" embodied intelligence robot
platform, with humanoid robots already achieving mass production and global delivery. We
are strategically optimistic about the collaborative robot and humanoid robot industries and
believe in the company's growth prospects. We do not rule out the possibility of the
company's technological, product, and commercialization advancements exceeding
expectations in the future; however, we also remind investors to pay attention to the selling
pressure that may arise from the company's stock lock-up expiration in December 2025.
Considering all factors, we maintain a " outperform" rating for the company. We expect the
company's revenue for 2025-2027 to be 510 million, 704 million, and 969 million yuan,
respectively, representing year-on-year growth of 36.6%, 38.0%, and 37.7%. As of the
market close on August 7 2025, the company's stock price corresponds to PS ratios of
40.4x, 29.3x, and 21.3x for 2025-2027, respectively.

Collaborative robot sector thriving, DOBOT takes the lead with a solid performance
foundation:

Sector Overview: Compared to traditional industrial robots, collaborative robots focus on
safe human-robot interaction and collaborative work, excelling in industrial flexible
production lines, business, education, healthcare, and other segmented scenarios. Driven
by technological advancements, cost reductions from economies of scale, and rising labor
costs and shortages, Zhifeng Consulting predicts a compound annual growth rate of 36.6%
for the global collaborative robot market from 2023 to 2028, reaching $4.9 billion.
DOBOT's advantages in technology, products, channels, and application scenarios:
In 2023, DOBOT held a 13.0% market share of global shipments of collaborative robots,
ranking second.

v Advanced Technology: The company has developed a full-stack technology
approach that covers all key stages of the product development cycle, including five
major clusters: critical components, general control platform, safety technology,
robotics technology, and Al technology. The localization rate of key components such
as motors, encoders, servos, controllers, and sensors can reach 100%.

v Sufficient Production Capacity: The company’ s production base in Rizhao has the

maximum annual capacity of 100,000 collaborative robots, ranking first globally.

v" Rich Product Matrix: Multiple series of collaborative robots, including CR, Nova,
Magician, M, and composite robots, are available, featuring both four-axis and six-
axis designs with load capacities ranging from 0.25 to 30 kg to meet diverse demands.

v Diverse Application Scenarios: In industrial settings, applications span automated
welding, palletizing, material handling, unordered sorting, adhesive dispensing, visual
inspection, assembly, PCB insertion, and polishing. In commercial scenarios, the
company is exploring models such as unmanned ice cream kiosks, digital coffee
stations, and unmanned beverage bars. In healthcare, it has become the first in the
industry to deploy over 200 surgical robots.

v Emerging Channel Advantages: The company balances direct sales and
distribution channels, reaching more than 80 countries and regions globally, with a
high proportion of high-margin overseas markets, favored by over 80 Fortune 500
companies.

DOBOT has a variety of embodied intelligence robot products, among which
humanoid robots are in mass production and delivery, expanding long-term
potential: Leveraging its technology and experience accumulated in the collaborative robot
field (hardware engineering, mechanical structure, closed-loop feedback, on-site
implementation, etc.), DOBOT seamlessly ventures into the embodied intelligence sector
and has established strategic partnerships with upstream and downstream companies such
as Tencent Cloud and Yaoshibang. The company is building an "arm + humanoid + six-
legged" embodied intelligence robot platform, with multiple product forms driving
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commercialization. The Al-enabled platform, X-Trainer, has already been commercialized
in several leading manufacturing companies. The full-size humanoid robot, DOBOT Atom,
which starts at a price of 199,000 yuan per unit, will begin global mass delivery in June
2025, with prospects for deployment in automotive manufacturers, 3C electronics, logistics,

and commercial scenarios.

® Potential risks: Technological bottlenecks; Collaborative robot shipments falling short
of expectations; Slower-than-expected mass production of embodied intelligence

robots; Geopolitical and policy uncertainties in overseas markets; Intensifying market
competition; Potential inventory and asset impairment risks; Stock price pressure from

the December 2025 lock-up expiration; General operational risks.

Key Financial Indicators

FY 2024 2025E 2026E 2027E
Revenue (CNY in thousands) 373,678 510,395 704,110 969,407
YoY 30.3% 36.6% 38.0% 37.7%
Net Income (CNY in thousands) -95,363 -38,306 -1,400 68,590
Net Income Margin -25.2% -71.4% -0.2% 6.4%
Gross Margin 46.6% 47.5% 48.5% 49.7%
ROE -14.2% -2.7% -0.1% 3.6%
EPS-Diluted (CNY) -0.26 -0.09 0.00 0.16
PS 55.2 404 29.3 21.3

Source: Company Prospectus, Wind, Industrial Securities Research Institute

Notes: The EPS was diluted based on the current outstanding shares. The P/S ratio is calculated based on the

closing price of Hong Kong stocks on August 7, 2025.
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5. SRIMENBALZRENE
MrEx B[] HES
>1995 &F, XEEAAEARHRIE, SHUNBARELZSE (FEIUVSAZTETIKNE
SREEE ) FmHy M IANEIE
wEme 990 1006 fF, EEFLASHESISHIENEAES
> (EERRFESSIIFRARATL, EALBIRANERIBRGFENEARRMAE, I
EARER I 8 5RE S S 1E
>2008 £, FFEEHNEALXBEERE SRHAMENEA URS, BEELEHIFE. BB, ZHE.
BEARREH 2000 MBERNRIR SRS R KF, IMEVLES AR O EAR NN RIRRABE R, @idHhEkeEe
B® S MINEFFEIA ANFEE RN, NIRIEANZ BN L EMH
>1S0 10218-1 #rfE AR, AIMENIES A ANV TIMEZ 2R IEREMSE
» ABB. KUKA. FANUC Z£4 T\ /138 A B LHEANTIMEN B AT
> IMENBATBI ZATREIY., 877k, RENISNE, HIEEESHEENREME
ENVEIIESS, ¥R, TRy BiES
RIEIK 2010 > EBHHLEEATF 2011 £1 2013 FEGEHAEEH. TETH, 2014-2016 EHFEMH. FWLEA
1243 S (454910.KS ). #5=. HIEEaE. KBTI A. REVBASTHIMENSEA LY HHA T,
UE BRI AR = 5 L5y
> 2016 F, BEFRREARENTMEN S AR R L UARE ISO/TS 15066, i —TEAFHTIME
MEE ABEITAT R ZZREFANE
> ZHUET R BT &N, IMENSBATREET. R, BE. SMSEEHSHE

RS > MATHSER. BERARIFRATE, IMEMRAMEEHER, B/ bignia,
BB TR ?” H— R
B > AT SIMENBALS . IMENBARHRAATSE (Al) A, SASENSEAE. 8

S NIEFYSS I E, PMEYISS AREE ARG, FHARESSNEURIITRE
HIEKRE: MIRETI W (2024 F2RUMENBAT L RREES ), XWIEHEFE5 SR RREE

* WMENBAZRHREZT, FTERS

TMENSBAR KRS IBHEBRBERPSIBHNMNREEETE, 2023 Fe Kkl AfT
Wi EENE 614 (2%, HPWENEA 10 2%, SHNA 1.7%; B
2019-2023 FHMENLEE AT A IHEMRFE S8R 22.2% ( Hh 2022-2023 FH
COVID-19 Mgk AR ), BREN ATV EERSH 10.2pcts; BHNIREEFN
2023-2028 FEKMENBABFEEEHEK 36.6%F 49 (LETT, IHEARHT
MAEAFREAR. FahNREER. IR L RSEILEEKE,

E7. £RVBABREKTZHENE E8. £RIMEVIBATHHEENE
1,400 _ 60 _
1200 L%t 2023-20284 2%t 49
' r CAGR=16.4% 50 | 2023-2028%F
1,000 | CAGR=36.6%
2019-2023%F 40 ¢
800  CAGR=12.0%
43 6 30 - 2019-2023%F
600 a00 402 470 o | CAGR=222%
400 |
200 | 10
0 0
¥y oAy o W & & & F K ¥ F F X FF

BAERR. MERES, MXUIESZFE5SRIT R EE ERR. MBRER, XUWIESELF5SRARREE
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TIVHmLES, AAEEEMR, NzRHSkKE, T, B, ETREE.
R HE  Hibm =7 2023 FEXKMEN B AEERANT HEEEA 75.9%.7.0%.
7.3%.8.4%.1.5%, Tiit 2023-2028 FFE SIBIEE 28.7%. 75.3%. 37.6%.
43.0%. 35.1%, LBV HEZHAI D | FTah HERSEFWEKX, IMENEA
TEREANBE. HIEEERSHETHAEBNRE, BRENES,

> ITVHF. IMENSABRTIRESNE. 3CBF. BMIT. LT, ¥
R XEIITEHFAN 7Y, RETHETEmLEE, Mk, LT ZF2
B R MM, KB, PCB it FTEMCE T

> BLEHE. BTUSATE. TAKEDKE, $7mes, TAKRBE, 24
NEN, RITVEBERE, BERAA,

> ETEREREHR. BTESTFA BTPE (0XRET ) Yakmt, 1550
KRieNEGs, BEET ARDE,

> HNBEHR. BTHARE. FREH. B0, P20 FAREH
SHEXTE, HEHLBEENE,.

A9, MENBAE TV HRPHER
B LR ETHR+EF I

MG400 fEECH /R4
B RIEHRA TIEEE
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E10. MMENSEANEL. EY. RABESEASR
RI27} BT RRS R

Vg AHEE. T AKIERIE, 2P U0EEss BFEFPE. BemE. SHoRREN
TNRIESE, 24 /NHEW

@ HREINZSA

! IPs4 BHPSE
@EZE%W!WF%
158 Nova HURE %55 = AL UNGE SIfE

Btz =
RATHARSE. Ak, BORE, k¥  SETHERKREE, HTSASEESIE
LEE ﬁZISE%%W%IVE T A £

HOEFR, BETW, SOl A %%%ﬂﬁﬁﬁﬁﬁ

6. LRUMENBATHHERNRZEIR

2019-2023 2023-2028

2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E 2028E 4 caGR # CAGR
T 397 393 562 720 789 997 1,264 1,620 2,111 2,782 18.7% 28.7%
JTERZFSMHE 134 134 193 249 276 352 451 584 769 1,023 19.9% 30.0%
3C BF/~H 147 148 216 282 316 407 526 688 914 1,229 21.1% 31.2%
F£EH 37 38 55 71 79 101 130 169 224 300 20.5% 30.6%
TERVIHHE 79 74 99 117 118 137 157 179 204 230 10.5% 14.3%
[ 14 21 36 60 73 129 230 408 709 1,205 50.2% 75.3%
FTAFE 7 10 17 27 31 53 90 152 251 406 44.4% 66.9%
THHM HWyEE 5 8 13 22 28 50 90 162 286 493 53.3% 78.0%
iR HiRE 2 3 6 11 14 26 50 94 172 306 60.1% 85.8%
g(F BETEBR 27 31 47 70 76 106 147 205 280 373 29.2% 37.6%
BE H7ERE 18 21 32 48 53 75 107 153 212 288 31.7% 40.3%
7T) E7HE 10 11 15 22 23 30 40 53 68 85 24.0% 30.2%
R HE 22 28 46 75 87 126 184 266 377 522 40.6% 43.0%
EEHE 9 11 18 30 35 51 74 108 154 214 41.5% 43.7%
Bl2R 7 8 14 22 26 38 56 81 115 160 41.2% 43.6%
RUY#HE 4 5 9 15 17 26 37 55 78 110 41.8% 44 5%
K12#& 3 3 5 8 9 12 16 22 30 39 34.0% 34.6%
Hith 6 7 10 14 15 21 28 39 52 68 26.5% 35.1%
&it 467 480 700 939 1,040 1,378 1,854 2,538 3,528 4,950 22.2% 36.6%
Tk 85.1% 81.9% 80.2% 76.6% 75.9% 72.3% 68.2% 63.8% 59.8% 56.2% / /
EM Al 31% 44% 51% 64% 7.0% 94% 12.4% 16.1% 20.1% 24.3% / /
Bl EFER 58% 6.5% 67% 75% 73% 7.7% 80% 81% 79% 7.5% / /
i BURE 48% 58% 65% 7.9% 84% 92% 9.9% 105% 10.7% 10.6% / /
Hit 13% 1.4% 14% 15% 15% 1.5% 1.5% 15% 1.5% 1.4% / /

R BEBIBRE, XESFEFEERMMRRER
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PERRETH G, M 2023 FEIRMENLZEEALuREERNKE SRS,
PE 29.5% 5% —, HRR2EE (12.0% ). B (8.6% ). EE (7.4% ).
FHE (6.3% ) FREER,

R7. EIRUMEVSEADTH S EERIGE
IMENLEE A L fE A & BRI IWENSEA LR ERER SR

2019A 2023A 2028E 2019-2023CAGR  2023-2028CAGR

P E 20.1%  29.5% 41.5% 33.8% 451%
S 11.9% 8.6% 8.0% 12.4% 33.5%
HE 9.0% 6.3% 5.6% 11.1% 32.4%
Rl 1.1% 1.0% 1.2% 20.4% 40.1%
T ARHA: 7.2% 10.4% 8.4% 33.3% 29.8%
ESES| 14.0%  12.0% 10.2% 17.2% 31.2%
IEWN 0.9% 0.7% 0.5% 15.2% 24.6%
2V 1.3% 1.0% 0.8% 14.4% 30.0%
B 0.6% 0.5% 0.4% 12.5% 30.6%
EMEAM 1.1% 0.8% 0.6% 14.4% 29.3%
== 8.5% 7.4% 6.5% 17.5% 32.0%
RE 2.4% 2.1% 1.8% 17.5% 31.4%
B HAth 16.3%  13.4% 10.8% 15.7% 29.9%
S ERHE A 5.5% 6.2% 3.6% 25.2% 21.8%
£IREU 100% 100% 100% 21.7% 35.5%

HIERR. MBRBERE, XINEAHZF5 SRR ERE

(Z) . WEELRNET, BAR+~m+REMBME

o FEMHERIBUMENEA, HETHREHEES "

FEZ A28 A ( Universal Robots ) 2005 fEAIL, 598 1 R IR%E <A, 2008
FLAHERE— SR BAIMENRA URS, SEHLHIFE. RE. FRESEMT
A5, RBHATMTHE, ESAFERS AR LV EARE, 2014-
2016 FW . S AL IR, BIEEaE. KAV AL ARIBEAZS
SEIMENIBS A DR, I/ AERARN & E SR,

E11, 2017-2023 £ BRIMEVIS AR RE

6 N 5.46
(=)

2017A  2018A 2019A 2020A 2021A 2022A 2023A

HABRKE. MIREI W (B AT, 2024 FLEKMMENBASVAEAER), XWiFs
ZF 5 SR 5 IR
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b ERHEY B,

y 2023 ELBH IS A SR EEE 1, H 14.8%; MEIEKE 2-5 B
DR AR 13.0%. BEEEE 7.4%. KEVIBA 6.5%. F

TR 4.6% 0 USHEWANIT, 2023 FHLHILEE A 2BKT §F 29.2%, KIBWE,

MEm &K 3.6%, (NI 7, BEHERATLXRZRTHET LR, RHE
2023 FASMBALEEDE 78%2EMBRMHN U IMENEA, BEASIE
EHBA S A EIEMER

12, 2023 FERIMEVIBAHTELEN

E13. 2023 FLIRIMEVSZAHERANLE

Hith
53.7%

52
13.0%

T
7.4%

B AEHEA
4.6% 6.5%

Hith 30.2%

Z)I B 2.7%
3L 3.1%

TR 3.5%
#43% 3.6%

BIEEEE 5.3%

0,
KP3T% £ 3.90/::_\BB A4.7%

# 29.2%

ZAEL10.0%

BHERR. MIERES, MUIESFZFESRIT R EE

8. EIRTEIMENBALREIXLE

HAEkOR . MEERRE, MW

e~

7TET

TS R b IR

FoEEE 2023 £H 152023 F£H &

RHMXEH =2 (HFE) EHLHEX
F 2005 AL, BIBATFHE. T 2008 F P
3 EE3-S
RBHEA U RS AIMENEA, TETFAR B %Ef{ﬂ;?;iﬁ;m 50 4 16 14.8%
o] SCIR TV Bk B sh 1k ’ ;
- T 2015 sz, SEBLTPERIT. 2—K 2024 F12 BAERKRLE ~ .
BB L ABIMENMBAF % . SERELNEY T, {1 02432.HK BDEA U 1E0%
2015 R, BRIUFFEILEET, ALTIMNR
3 £046 IN 0,
BREE  pensAmE. &~ REERSTRAS L / 50 #1 08 7:4%
F 2016 ML, RN TPERIIT, ©FTF
RENBEBA  IMEVLES AT & R F1E DR AEXFE SR G T / 50 Z 1 0.7 6.5%
K
2014 sz, SBLTPELET, TFETH NN
R  ENBAGTE. MEREENRMENEAR T IEEERR g a0 05 ey,
g FRRVSIAR L
sumss 2015 FRRSL, BBAUTHEKRERT, HESL 2023 F£10 BHEL N ; ,
EHETAS, BEFARNBARE. =8 w5, R5454910.KS !
LS, R G, kERE s
NEET 2015 fFERLaL, PFPEEE, TIAEHE ?\024¢9HEEP i / / /
* SAE
. 1956 fEfir, B TFHALRE, E€KT 1972 £ 5 BAERRR S ; ; ;
WS A KL, IEEHH Z R IMENLEE A5 Pr b, 5% 6954.T
2018 ML, BREBMNTFFEAMT, 2— KL
YHE I —RANREIMESENGEY, TS / / / /
EOMENBAREBHLEE
BOERR. MERRB. TRBIRE. IUYIBAEMN. KBEYBAEN, XVIFAELF5SmUTRRER
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EMRTEAR BHER L., FRESHEMTE—XT, BERHET4, WREMRSETREN!
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BBETMENSBALEREAEH, BECERFARAYMEEERT, REAERAE
AEORAREE: 1) XEBH TSR LB, RiIE. @RS EHleS
R Res SRR HHN BT SR, XD BHERE 90%. B BERE
T8 100%, 2) BARFHTEE: SMEXHENRG+EFSBHRALASF
8. ZIRERMGANEEREN, 3) RERAR: IFEMEETFRA -+ ER
MEFA, BRETFHEFEMEER SafeSkin MIRFANKZERHREREIEIT,
4) NBARR: BENEHEFIRAEAR, EOMETSARRITRE. B8,
RN E, NESEZBUAFENAMFNERE, 5) Al R BIEEER
MXERARRATEERELIGED AERERAR. SMERRESRZAIGT,
ISR IS UTETHEEANRE,
E15, BEVMETSEARDRAREN

WEMEEEEA BUTEERA Al S FaTIRRE, REKEHE

EEERIEEL
SAIER

) s g ok, L
prn—r—s peryrrre prymm—— KEAME BT R AR BRI RS
H s - 5 - Y . ] - H#
D mEeesEEIME | | BTWSEA GESM) | OIERIRREGER |
| eaman T zweTER o - SR - ARREA
; S oz P EIRERER . [EEE - —BERTEEA
BN EA 3 B A Ll mmmRemmA . e . A
HHEANZEFS EtEERE RS - e
| EFfREA TR ERGARES A '
BPaIHER EAS SRR A i
O BEBEA BHERGITHER : TILESE ARM £543
BEERCE I - Y RYEN, HEWTE HEER ‘
Vi s X . =. B i
Fa LU - R T At BNRATAEAN TREEs. SR

BERR. MEBRBEAS, SULAGRSSRARREE
BERARIEIRVY AT, BE 2024 F£R, 852 RIHRIFAEIIR~ 1067 I, H
t83E 709 Tk BT H . SLAFETFFIIEITEFR, tIMENZS A EREIRVES
FEERM. BEM. TR, BT, ReHMSE, XBERAERSRESECAE
. XN EMEE. FERMNENERERERARERLL, MEMETIEANE
NENMIFEA 0.229 2K, EEEMEE £0.02 2K, Tk, HEMBEFE
R AR SafeSkin EMENE AT ANZ AR 1 K/FMHLE2REET (5T
T FRAE 0.25 K/ ), BEUN 15 ERKSCERNERNYE, R MEFH, 1
b, HEMMEN S ATER R R SREE T LMEIRSN/INTF £0.22 =X, fE4
BREMRE R, BERTNA 2 K, KEAZE/NF 0.07 KK NEHEE 0.5
WL THEZRIYE, HEEPBERAEKX,

R10, £RFEUMENE AR T KBRARIEIRXT L

ESEMBE (BX) SXNEUHE (BX) FEpNRNER (EX) BRNHEEL
S BRIMEN 28 AFE T e

EEEREELD, B enEmmREh, n e CIEEEEE pens Awannns
fetra X ENBABERGTA—E  (NSALRTESRE oA P P g, 2eMRRE
SRR AFEL By 0 eeak, EANRE 32
FENTEERZEMEHS
HE +0.02 0.229 15 0.2
G IEIN +0.03 ~0.5 / 0.2
BEIEE 4 +0.02 ~0.5 / 0.2
TR +0.02 ~0.5 / 0.2
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o HBESHAERRER, “REMTE

FRAEXR, HEA LRI RBERSREAZIMENE A4, B BREH 2022 F 1
B A1% 7=, AL IREATMEN BB AL~ EH, S3h 80 &7, R AE~E 10 H &,

E16. #mEURHRE~EHRR

LEMFERE TZSHBAR, EBITISO 9001, MEEF R TEENL. BN, BENLERE FNBASSEEERAETLEN £0.02mm, J
14001, 450014 BIHARINE ggm FHERSEINEE, RRLESHRE, FRe BEFRAEIEE. SRR
>99.5%

EIFREBEFAME  99.5%  ~-  £0.02mm

BIERR, HEAL, MULEZR5SHRRREE

ERiERERE, #5ES CR. Nova, Magician., M % %P R&FE T3k MEHLEEA

FFREE, RIMUsNHmRit, MEEES 0.25-30kg, HEI Y. HE. Bk,

BI7 ST TE K,

> CRZRJZ. & 3-30kg /\FPin#, EAAEF. 3C. ¥5&K. Efr. LI, HE
EEml, BREFPERMENUER, Hop, A5 2025 F6 B 27 HLAHE
ES5n#HENTENTL CR30H, A% 300°/s XTEE, M#iA 30kg, B
RE. R, EENI. ¥SESSTUBRREHRE N,

> Nova R3. MEBEEN, TA=EERNFIWIMERIT, FATU0HSME
SHERESRRIE. 12ET R BNEZRNIAD R BS,

> Magician &3l TAZBEVERIT, MEITRERESZESS STEAM iREE,
> MZRF. TARITHEVE RIS

> BEVBA. AHEEFNTEBMEBRFRNTR, ASHHEREE
HFIN R, B BIRERRIBINEEE A

F11, ERTEIMEIS AL S =R AFEENTEE

NS N YN <3kg [3, 7) kg [7,12)kg [12, 20) kg [20, 30) kg >30kg
TN i x v v - -

o PO B v Vv v v v v
BB AE 7N vV vV vV vV Vv
REVIEA DU %H 7% 7<% vV X X X X x
R 7N vV vV vV vV X X

R BERERP. BEREARS, MIESEF5SHMARREE
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12, BEIMENSEA = GEETE
73 &R ARHS RS

CR&FIH 3. 5. 7. 10, 12, 16, 20.

, & ¥ K . 30kg /\Fb S, KEREEEIA +0.02 mm,
CR %3 0, XX T FRANWERS. RENE. BLAAEH
(78 ) J.- AN 2 & & M, ERE. FTH. EESE. 2R, &

BN, K. Wiz, PCB . TEN
Jo. BUHHETVHSMANA

K n k f's

CR3A CR5A CR7A CRIOA CRI2A CRI16A CR20A

r.
r - { Nova R3I% 2. 5kg i s, MEEZE
o . SHREKER, SERLERIBHENA
Nova &7 TR, BATEY. 8% ( oHEE v
(7]%h) EEHNE ) BE. BEE. OFVE (@
BaEZYINBRDTE ). 2EREEH

=
B8

Nova2 Nova5

Magician RIIEAFEEVIERTT, BFH

Magician &7 BT ERENFESES STEAM IREE, W

( DO%dh/7% ) Al % fmte . TMEALES AR 351 R RIS
Y
Magician Magician Lite Magician E6
r M RZI 845 MG400 % M1 Pro, TART
M %51 gl ZE PRI, o MG400 (K73, 7
( PIEEE ) : K, E&ENTERRERNINGE, &
- NEE A~ BRI TIE, B%TE&EP/\*”J/EJk
1 BEh LI I
AHRE PN TEBNUBRTRNOTKR,
SEMBA AL ERAFEHRWBR. B B3

BERTULERIN. MEET S EETEA

TSP 1D 1 8 A TSR i A e 2 N ol A A A

HiEKR . BEBERBREW, XWIESFEF5 SRR EE

E17. #5 CR 30H FERAX L

/ / /

o o P oy
1 » (TR =
" e li 154 e '
CR 30H - tRERR CR 30HT - filiizhR CR 30H - Food j&/%kR
IS taE S FIAME BFENEIIER BRRLEFER
THIFIE, FaEBfE ESElRytaibid gt EPFRNSFIAE
BReshsaErh RIRE, RER KEAARIDEE
STEENNERE

RER: BEBEN, XWIFSEF5SRRk#E
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WINABRERS | R

E18, BEHEERNZ”mER

NHMETIBEA SEERF. NEWRE, 2024 FASRAT, R, Wi, E6
W8 A L&A 56%. 26%. 15%, 2021-2024 £/ )R HMEVE ABRANEE
5K 100.4%, AREEREN N, NMEVSABHELNMES, ETEME
BRNERNES, EABRES, $NTES,; 2023 FHBAMIMETISEAE
W57 ATIE, =N 6.7 {3,

E19, BEHEERANEEE™mER

25 ¢
T 54 100% b 7% 2% 6% 3%
2 |
80% |
15 13 s oo | 42%
1.01.0
1t 1.0 40%
0.6 .
05 | 0.30.3 02 20% r 43%
0.2 0.4y 0.1
w0 0%
0 2021A 2022A 2023A 2024A
NEHIMEN B A DETMETIEE A BEMBEA Hith
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> 2R AL RENIEIRSIE B URM5EE Demo ATLE B %
B0 B, BEHAFT 3 RXREMAED Al FTEEELE

>IZ A ERHE CRA &3, MagicianE6 &3, Nova RF& %L RIS
WE
BIERR. HEEMN, MIWIFSZFE5SRRER

E40. RoboPilot LIMXANIFEERSESZILED

—e

y =

HERANRREEH
CHEEHREEE

Al + HLEZ A
=
CE= )

o35 T

PR BEEN, XWIFSEF5SMRieEE
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® Dobot Atom: RIGEME+ERITEERTAFIEA

2025 F£3 B 18 H, ASEXRHBHMEEKER "RISBRIE+ERITE" RS

D HE ATAL28 A 7= 5 Dobot Atom, Atom FE#H B K Al iGIE S, AR RI5HE

£, IEGR. ZEMME. BEERBIEZNES, BEMMR. JIZRR. fRER.

HRIRZ DA, HRLRZTHEKR, EATIL. AUSEESEETEEE,

BT 2025 5F 6 BEARFisE B LKA B,

> ERHMPERI: 55153 K, KE62 AF, £5EE 41 MTEHENX
T, XA 11 FAFEWERRT, EREETAEE +0.05mm BN 7 BHE
T RBEMEE . EABMELANAIERTF, SEERALKE,

> BEEBXAIGWES. BHASTEREREA 1500 TOPS BX Al iim
B, BWHBPIUERN AHSEMREAGHEE—F T,

> AR RIGEME. ETF Transformer &EIZ24, @ITEANE RGB i
Xz, SCI 28 LB BEMEEE e TIERE, WERBEREA R,

> NERAVREEXRE ESRSUETRSNF R VREIEREE M,

> 2025 FHB/NEERM . 19.9 H T/ EEMRIT T TURATFANSI AN L,
BEB 2025 FHEMEELE] . 3C BF. ¥R, LS/ HEXKM,

s+ 1 RUGFHAEIRTE
I3 I RAR AR rE AR E

i / Som—
PR BEEN, XWIFSEF5SmMRieEE
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El42, #58 Dobot Atom i 1800 » EiB gk
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W
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,
P
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S
NI =T HL T =

S =]

321, #5 Dobot Atom ZFIXf Lt
Atom Max FEfif ix

Atom Trainer [k X

3N

ﬂ

Atom Standard FrAERR Atom D 3R IR

R AR R L/ =

£58HE
RIGFEHE

rEBdEE

BRREBE

ZR

WL -
B
1% Regs-Sk
TR
WL -5
13

imE AN

TiREE

IR AR
SEEN

BEERFEE. BLA REERERBBHOESEE
TUAF, REZTENFF SRE, FESYRIE

HEO A4
41 29
12 BEHERIGWFHFEIEXK
12
JTC
7 7
g 3¢ S >
ﬁ%wsﬁifp“ﬁ% B BT 1+IRET 2

KERESVERERR, 10 KABHIES, XFF360° &
BRERL. HHMPERF0E IR BR
NEATREERERSRER, FEER VRMRIRE,
SRR EX 2 RO RERRUYL

Intel Realsense D455 REAEYL, FRELHNTTIE 6 K

PR AR &AL 2 NREMR, RABREBEHTENER
7]
LR 360° Tk
A& 1500 TOPS il & H1%4A
TERRESNE TR BIENER

IRMHEHEE URDF 7
FBRNGIER S ZHESE /
BEITE

BEEVIRGERAR, XFFE

s
MASER LR, ¥ gﬁiiif%
i OTA FHE MY R ae I

20 16

= I/I A
FHRATE. %N iﬁi£$‘*

4 7
B SRR 1+ B /

2
SEMABSHEEEN, 10 KABHHRBE,
S 360° FREAL. SHERABIEEG

/ /

/ /

/ /

/ /

/ /

/ /

/ /

HRRR. MEER, XIFSEEF5 SR g
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43, #EE Dobot Atom iR (£ ) FFRERR (&) B=

EAREEN
REEN
Full HD REMEMRIT —
Realsense D455
30 WHAWA T
Robosense Airy EHERR :
S0 AERAIH S0 WERAIH
UEEEE
AR .
- Kanmet 5w KEMRBEE
5w —
15AH 15AH
7 BRRGER 4 BEEGER
Hanoy), BYLR HE0N), 12ER
T RTINS A
Intel 19 + WY GPU
ENXPLRTER ENXPLPTES
ENFBR EHFBR
Wit + FIRRISRIEAT
WG, WEEHARBI
HBENSSTE RESHR
it oy EXT 34 WX 1 MR 2
EHERERATANA BT WHENEREEARASS
i PTEET
?' XT3+ BT 1+ BED 2
V‘

-_— e

BRI BEEWN, XIWIFSEF5 SR EE

o HMERRE. NEHEVNBRMA, BHLUELGRAHE

2025 £7 A9 H, BBEFXRGREEANCHENRAS R, MEEINMENS
NEREF . AFANBABHIL . NEF eV BBES, T HRAR LR,
BV AT TR BB VB = RIS, AR “RRA-RE-IT” IR, AR
WAL RANAE T, N AREDHKRE. BERAESHT, BILSR
EM. FhE 5 SR ERRAH. BRELASHEN. SHESHESEaMiE
B DR FHEREVSAERR. NAHK. TV HSEEHEREHHS,
BlAE RIS . HRBUESRETEKE, EMEEE. KRB HITHERIT
%, BTV REMEFETE,

maa, MENRPBENBART

| mEnn
- 3 ﬂ{‘._\ £

L\ §
'_'"”"4" v ‘C -

-l

KRR, MBEEN, MUVIIEEH52aHahLs
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WINARIRERS | HEE

9. ZF TN A |

BF T

MBI IE3R, 2024 FERILEFS : 2024 £, ASKRAEEE+30.3%E 3.74 17T,
FEHTF s AFE SN ABRANIELK, EFXFLE+3.0pcts £ 46.6%, F
ERFHERBERLD, JERERBEENEFNE A 49.5%, BLEFE, BHRARS
TEHAERLE T, MITBIFXELLE+67.4% (184 0.36 27T ) =T2H 0.33
LT Em AT, 2024 £, AF)% S 0.95 27T, FEWE 7.6%; Non-GAAP
BSH (RO AR LEHEEA) 0.36 27T, R 55.4%,

BTN -

WN: EETWIERRMEBETSE N, BAIFITAS 2025-2027 F 7345 ME
RAHEEFEESIERGEER 30% M, IMENIR AL —RS =G NIET
RERER I REAT RN, EXMTRPETSSHIREMA S LRARK
ASP; EIBTIMENESASTREELIRF. RESEREVRAZTHE, Birah
AT)E20RF ASP £F, GEHEIE, itas 2025-2027 F£E WA D 7HIA
5.10. 7.04. 9.69 1770, 7 5IEILE+36.6%. +38.0%. +37.7%

EFE: 2021-2024 FATEFE ( FEFINE ) 7 44%-54% X BRI
5, IMENBATUREAREL2S, 7T S, Bk As UL EENEA
NEAE, REEETK, VALIEMEEZEZHONAFE, BNFT
2025-2027 FATEFEK ( TEFRRIE ) HREERE 50% L H,
MRBAE. 2023 & 2024 FRSAEAHA 0.7+(27T, 2024 FHk
F#E19.2%; BATTA S AREIMENLES AU AR SLIBKE, FEHKRE:
BN, BNESERENEARE, BEASEN AR ARSIEK, B
SR TFUNIEIR, A 2B TR ELRE 15% I £,

HE. EEHEAR. BEASHEMEHETE, WENNIET, Wit
RPELTE,

BEAEFE. S8%E, BAITETAS 2025 F4AFSIINS, G284 2026
5 2027 FHS AR, HSARN S FHENEFNF A RAT N, 45k E,
AT A S 2025-2027 F VA EEFE 53 505-0.38. -0.01. 0.69 12 7T,

x22, MEZOEN TR

>

SITEE 2024 2025E 2026E 2027E
ZLlEEAN (TT) 373,678 510,395 704,110 969,407
ElEs=RS 30.3% 36.6% 38.0% 37.7%
2FE (FT) -95,363 -38,306 -1,400 68,590
2| e -25.2% -7.4% -0.2% 6.4%
EFE 46.6% 47.5% 48.5% 49.7%
ROE -14.2% 2.7% -0.1% 3.6%
FRRWE-PEE () -0.26 -0.09 0.00 0.16
HHER 55.2 40.4 29.3 21.3

FAERIR: ASMIR. Wind, XWIEHZFS S R5 b 28 R
i BREEMRRENRARETE, THHERR 20258/7 BREENITE
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WINARIRERS | HEE

23, BERT TN

BELYEAN (AT
Yoy

EF (BATT)
FLORE

IR E SR ERNEF
EFE
FRFERENEF R
HiEEA (aAT)
HEHR A

EIRH A

R A

45 %k B
Hie 2 A&
HEHRPE
EEHEAE
HRBAER

o 55 2% A R

it (BAT)
BarFE (8AT)
FRi5%

BRFRE

#FE (BATT)
DEBEREFE (BAT)
3E2F08 (EAT)
IEESYE S EINiiE S

2021A
174.3

88.1
-5.4
93.5
50.5%
53.6%
-137.7
-63.6
-26.4
-46.9
-0.8
-79.0%
-36.5%
-15.2%
-26.9%
-0.4%
243
-25.3
-16.5
65.1%
-41.8
0.0
-41.8
-24.0%

2022A 2023A

241.0 286.7
38% 19%
98.2 124.8
-8.6 -17.1

106.8 141.9
40.8% 43.5%
44.3% 49.5%
-192.9 -252.9

-89.3 -127.4
-49.5 -563.1
-52.1 -70.5
-2.0 -2.0

-80.0% -88.2%
-37.0% -44.4%
-20.6% -18.5%

-21.6% -24.6%
-0.8% -0.7%
42.1 38.3
-52.6 -89.8

0.1 -13.5

-0.3% 15.0%

-562.5 -103.3
0.0 0.0
-562.5 -103.3

-21.8% -36.0%

2024A
373.7
30%
174.0
-10.8
184.8
46.6%
49.5%
-300.5
-138.0
-88.8
-71.8
-1.8

-80.4%
-36.9%
-23.8%
-19.2%

-0.5%
32.5
-94.0
-1.3
1.4%
-95.4
0.0
-95.4
-25.5%

2025E
510.4
37%
242.7
9.7
252.4
47.5%
49.5%
-324.5
1471
-91.0
-84.3
2.1
-63.6%
-28.8%
-17.8%
-16.5%
-0.4%
44.1
-37.8
0.5
1.4%
-38.3
0.0
-38.3
-7.5%

2026E
7041
38%
341.3
-8.8
350.0
48.5%
49.7%
-402.9
-178.5
-106.7
-115.2
-2.5
-57.2%
-25.4%
-15.2%
-16.4%
-0.4%
60.2
-1.4
0.0
3.0%
-1.4
0.0
-1.4
-0.2%

2027E
969.4
38%
481.4
-7.9
489.3
49.7%
50.5%
-501.0
-216.3
-124.9
-157.0
-2.9
-51.7%
-22.3%
-12.9%
-16.2%
-0.3%
82.0
62.4
6.2
10.0%
68.6
0.0
68.6
71%

BIERR. BEEARBRVER, MIIESE5

5 SRS B B % FUN

o NIEERRAEN

MBI EREE . 58 2024 £ 12 B 23 B#EKR LT, IPO &) 18.8 BT/,
2025 F 3 B =aZHE 83.8 BT/, BAITNM LK 346%, 1) EHEE
2025 £ 2 B, 2B ARBITERS, 25 2 ARKENR IPO i L3k
68%, 2) 2025 F£ 3 A, ASIZHNBEKIE (3 510 B ) +KHBAFRMEA~L
(3B 11 8) &k, &k 2 AREWEN LK 166%, 3)3 BTaAET A
&, A BRINEIATE 50-70 AT/ A K .

MAEEKERE: #E PS (TTM) METE B 23.3X aFE 92.2x, &E
2025 £ 8 A7 B, PS (TTM) A 55.2x, XK 2025-2027 £ PS 4514

40.4x. 29.3x.

21.3%,
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BINABIRERSE | HE

E45, BERNES El46, #MEE. L4k PS (TTM) £
120
80
TR EEE g\ 100 |
+DeepSeekZ S E BN
60  pRpedL, HlEAMRER AT 80 |
AEIRI =2 A, ‘ 60 |
10 |mm202sE2m R WA RN ERTES0-70H TTX (8] AR BN
HaIPOR T L =808 40 ¢
68A, BT, B2
20 | AR 20 7
3k o L
t66% 5903885882 -958335858
0 - - - - - IJ333 333333328 beddd
AN AN AN NN AN NN AN NN AN NN NN NN AN
NS » NG > & & ) SRRRIIRIIJLIIRILILIKIRKRRXIK|KRR
o R, R, - S, - SN, SN B, -
N S S S SR S S X WE —— ok
HOREIE . Wind, XWIFALZ5 5 SRt o b I8 FaERiE. Wind, XWiIFAZF5 SRR REE
MEVASHEERE: BaTECEAZOCE V2 IMENSEAS RS EZ4ENEA
HEFRAIRLD, BASEBSKRLEHHHE. Xk, HELETHH Ranbow
Robotics ( 277810.KS ). Doosan Robotics ( 454910.KS ), #{ZE 2025 F8 A 7
BUg#E, ik, Rainbow Robotics. Doosan Robotics 89 PS (TTM ) 4514
32.7x.264.2x_97.3x, IE—FE PS( TTM )b 2753 514 26.8x. 257.1x. 83.0x,
ok, tEAEELTFEEARNPS (TTM) —EfliX 100.5x%,
E47. &[E Rainbow Robotics PS (TTM ) &£& E48. &[E Doosan Robotics PS (TTM ) E£&
700
180
600 |
150 }
500 |
400 | 120
300 | %0 |
200 60 |
100 } 30 |
S N
¥S88388538332c-958838853 0&5888888888:&58888888
NSNS SSSEERLISETEREEE SSSSSSS33355355558888
FERE. Wind, XWIFAZF5 SRR REE FAEFRIE . Wind, XWIFAZF5 SRR REE

MEV AT BMERERE: BEEN LEHHEHEATNZA =L E LSRN BN
HEAR. =&, BESEARE, RBOREWL, BEXTHRARRENZZTAE
MK, BRATIZHNBRBN G, BERERFZRHA, MESEFHEBE
UAG, 2024 £12 5298 (BB ) 2AS)RZEABE (ZEH1 F),
12 A 30 BASIULEMN T EE 32%F E LL/EHFE R, 2025 £ 1 B 13 BIREMNEK
FREBTUEMN Tk 53%, HISE0] 2024 F£7 A 5 AASIE AR AERZME
(ZEHH6 N ), HBEASTREMN TR 69%,
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49, B LM BRATNBASVEASIBRNER

100%

(rigman B b ORBES  RBEOILHREE. KEA BRESEE, AR SRR S HHE wHT ek
i,  Optumus A WABE BERAZTEEH, %, A BALADBAESES. T, SRERE KRB AAR REE
80% I mrpr EHUS. mx B, MY 202475HEHAB TUHSE 20249 Kibuk LB %E, DeepSesk- | i E B A
meAg BARI mE Ak ANER F, SHBREERNE RI%EH, EEE, R0
60% rIopiinen BT gy K % 382025 ,ﬁﬂ
mipEx LIERR g EPN FIFHN
40% |

P
BN @ BB A M v
R R A W My V\“U’A‘/
20% | R W\/\\\ \Vf vV
0% A ﬂmvl L b | - h Y f L L

AT

‘_://IV\,J 1 1 %%I =
~F ) . HutAs
-20% | ENBAES s

%%
-40% L

S F P FE P L RSN GHFH S

Q Q Q N N N
X v 4 W 4 4 i ¥ 4 4 4 4 \o] (ot \af (ot (ot N~ \o]
v v v v v v v v v v v v v v V v v v v
S A I I I A T S S S TG TS S
— SN B ATEALEE AR S R HKIE — BN T AT AR S RIHEE U 2 BASZEIEERITHKG

HBIERIE. Wind, XUIFSZ5FS5SmmRREE

T L 2023/12/29 AEEH, HHEMNEDTE, AATENEI LTHPAAFRNBASZLVEATEIE. HS%E
(09880.HK ). #%58 (02432.HK ). &£ 15k ( 06680.HK ). SLEH ( 00425.HK ). EE EAIR ( 00179.HK ). BRI
(02498.HK ). RFERHFE (HSALO ), EEHKFE (01651.HK ). ERHLE (02722.HK )

E50, {Ewrik REBBEEIRNES

300 . 100
BT s Ry EME st ATAMEAIR .
NBBE s T iR HEE, AR
250 & e % ASRHER ] &
s BE—%

200 | &

1 60
150

1 40
100 W
50 1 20
0 1 1 1 1 1 1 1 1 1 1 1 0

W W W W W o W o W (% (% (4 (4 » (' o4
% 3 v \ v 3 \ 3 & & 4 & 32 32 % % % % %
N S S S S S S D QD D D P
ik RBERE (Ah)

HIRFOR: Wind, XWIEHZF 5 SRR EE

BANGINE . BRBE S IMENBANATANBATL R ET R, HELLE
IMENBE AL, RSB RY, WERINZSER, VHEEAERARE, B
AFENBAARROESEEIEE KL, EKERE, RNEFLE
KEIRAMELIB 2025 F£ 12 A 23 B RSB RE H RIRARE, S BIE Sk,
HBERUE~VHATER, BNTHRBENASIREFTRAME, BUFEEA
LIGHBRBENS, SE%E, WEBRNS, BONEFAS EE" TR,
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B MR

RARREG, IENSEA. REZENBAIASTHRATL, HBRIRARERE
BT, SRARBENEE, SRR EE. T8, S¥W~RHEERKHE
F 7o

TMEN B AR BERRTH, IMEVIBARBBEREERNRE, HEEKTR
A= B S /A S W AFOF

RSN BARTHERRTH, RS ZNBATILRASNE~HER
T, AR BERWAMREERA, SBUERSFIEKE,

BHBRRE, BINBUERBENKE TSNS~ 0 O0HERZ,

WHRFIME BarMENE AT RRE R, THIBREB A S DURN KEEie S
mE, BRI AT,

FREASRE. TS AT mEEARERR, BENTFERREHATRMER
PEE Ko

BRBER, BROANKREZENERYY, EOTTAERANE, TES
REEM T,

PERERR, REBSKRERNKE. HREEETEESHE S THEIML,
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O Ll %

BIMATIRERE | WEE

Bt

ARt B FTARM FliER B FTARM

SIHEE 2024A 2025E 2026E 2027E SUHEE 2024A 2025E 2026E 2027E

mER= 1,252,040 2,159,119 2,204,854 2,339,081 IIN 373,678 510,395 704,110 969,407

715 137,520 139,585 138,603 138,561 HERA -199,699  -267,724  -362,840 -488,031

R 5 NGRS = 79,490 85,914 112,504 135,841 EF 173,979 242,671 341,270 481,376

BHTR 512 666 865 1,125 Hib N Rk 5 41,296 54,300 72,475 97,132

TR SRTA. %S R E AR U 7RTT 52,922 68,799 89,438 116,270 HERZHTX -138,033  -147,057  -178,527 -216,298

B ET AN RSN SRR 95,517 124,172 161,424 209,851 THFX -88,823  -90,990  -106,696 -124,863

ZBRHIRITIFR 2,321 3,017 3,922 5,099 HETFX 71,792 84,330  -115,173  -156,983

RERMEENY 883,758 1,736,967 1,698,097 1,732,335 %}%\é\g@;ﬁ? , -2,678 -3,109 -3,860 -5,315
ESHEEH

k|5 vl 243,168 265,927 282,556 302,344 HihFF s -6,147 -7,137 -8,368 -9,793

. T BERIES 177,198 191,222 196,796 202,533 LIPS -1,821 -2,114 -2,479 -2,901

R~ 32,992 33,472 33,959 34,452 NEECEASIFE 0 0 0 0

Hih TR B> 3,315 3,647 4,011 4,412 BRI -94,019 -37,766 1,359 62,355

B FE R IR = 4,299 4,729 5,202 5,722 IRE -1,344 -540 -41 6,235

PRI, 2SR E AN KR 24,786 32,222 41,888 54,455 7 3 -95,363 -38,306 -1,400 68,590

R P N U RIR 578 636 699 769

BE~ 1,495,208 2,425,046 2,487,409 2,641,425 FEMELLER

Eh R 332,524 359,276 409,074 479,052 RUHER 2024A 2025E 2026E 2027E

RGN RN A ZHE 40,687 55,295 57,820 80,491 A

HoAth R AR Rzt 2% A 76,044 81,931 104,243 123,403 B KR 30.3% 36.6% 38.0% 37.7%

T ERITHRR 201,658 203,675 224,042 246,446 EFERE 39.4% 39.5% 40.6% 41.1%

AR AR 4,989 6,486 8,107 10,134

EHRR 6,841 8,893 11,117 13,896 BRI

INAR A 2,305 2,997 3,746 4,682 EFIER 46.6% 47.5% 48.5% 49.7%

E| ;% kit 195,395 206,767 220,732 236,179 R -25.2% -7.4% -0.2% 6.4%

HERITRR 16,150 16,312 17,943 19,737 ROA -8.6% -2.0% -0.1% 2.7%

BRFEUTA 168,002 176,402 185,222 194,483 ROE -14.2% 2.7% -0.1% 3.6%

38 FE LI 7 5% 749 936 1,170 1,463

RAGR 3,671 4,589 5,736 7,170 BEtRAEN

®RE 6,823 8,529 10,661 13,326 RERRE 35.3% 23.3% 25.3% 27.1%

Bk 527,919 566,043 629,806 715,231 Pk 3.8 6.0 5.4 4.9

IERS o 967,289 1,859,003 1,857,603 1,926,194 H®E R 3.4 5.6 5.1 46

DR AR 0 0 0 0

FEENREA 967,289 1,859,003 1,857,603 1,926,194 EEREN (R)

ARERBETT 1,495,208 2,425,046 2,487,409 2,641,425 R E 0.3 0.3 0.3 0.4
FiRARE 1.4 1.9 2.6 35
HERER ()

HERER B FTAR® SR H-EE -0.26 -0.09 0.00 0.16

SIHEE 2024A 2025E 2026E 2027E SRR R> 24 4.4 44 46

ZEFNTERSHE -91,680 -9,880 10,106 92,772 BROSEF 24 44 44 46

BAENEERESHE 59,115 69,427 71,282 -83,310 BRAEUNSTR 0.2 0.0 0.0 0.2

BRENERSRE 805,243 932,498 22,288 24,758

BT 772,796 853,191 -38,888 34,220 faE L& (fF)

Egﬂﬁ\ﬂ@iﬁ%ﬂwﬂﬁ 110,962 883,758 1,736,967 1,698,097 PS 55.2 40.4 29.3 213

Eiﬂﬁ‘ RSN RN 883,758 1,736,967 1,698,097 1,732,335 PB 20.2 1.1 1.1 10.7

HRREE. ASBRBEMER, MIWEEZLF5 S RREERTUN
¥, B GESEIR 2025 F£8 B 7 BUlEMITE
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S #UmFEER
AAREPEESLDEET OIESRASBRL A BTSN, WHBRRUASE, M, EWHAKRE, AR EHEUER
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& FERIRER

BEE W R A %5 TR 15688

R PR BT R ET RS DR E TR EJN R BIEIRESEE 5 h B R R BRI A T 15%

RO IER ( BERIBHIBRIN o TERAR AR e X I ERE 6L 25 h B R R S BRI 22 5% ~ 15% 2 18]
RERABEN 12 N ARASBA (AT | Pt AR BRI 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

540 ) X REEXIEETHRTMEIELEN B e FAXT B BAAE S 2T 5 e SR M B e/ N F-5%

AKERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHTETLEROEAT
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BREEFFRTEAS . HItERMFBREABRITLE. FEHETEAREAFRAS . BAFEREREAFGRAS. IATHBETERLEGR
ANE), ERZER BB REARMNERAE . THEEIVHRAS. IHHRT. WEERERBRAS. BRE T ITREEEREREFABRAS.
Wuhan Optics Valley Industrial Investment Co., Ltd.. ZHENGZHOU URBAN DEVELOPMENT GROUP CO., LTD.. SICHUAN DEVELOPMENT
FINANCING GUARANTEE CO., LTD.. SICHUAN ZIGONG HUIDONG DEVELOPMENT CO., LTD.. Suzhou City Construction Investment Group
(Holding) Co., Ltd. DANYANG INVESTMENT GROUP CO., LTD.. Phoenix Charm International Investment Limited. GUOTAI JUNAN |, HENAN
WATER CONSERVANCY INVESTMENT GROUP CO., LTD. XMXYG CORPORATION. HONGKONG XIANGYU INVESTMENT CO., LIMITED.

MIANYANG INVESTMENT HOLDING (GROUP) CO., LTD.. ORIENTAL CAPITAL COMPANY LIMITED. YANCHENG ORIENTAL INVESTMENT &
DEVELOPMENT GROUP CO., LTD.. Zhangzhou Jiulongjiang Group Co., Ltd. QINGDAO URBAN AND RURAL DEVELOPMENT FINANCING AND
GUARANTY CO.,LTD. BEIJING XUNZHONG COMMUNICATION TECHNOLOGY CO., LTD.. ANJOY FOODS GROUP CO., LTD.. Guangzhou
Development District Investment Group Co., Ltd. Cloudbreak Pharma Inc.. HENAN ZHONGYU CREDIT PROMOTION CO. LTD. SHANGQIU NEW
CITY CONSTRUCTION INVESTMENT GROUP CO., LTD. TAIXING RUNJIAHOLDINGS CO., LTD.. Zhou Liu Fu Jewellery Co., Ltd.. Huangshan
Tourism Group Co., Ltd.. SHANDONG GUOHUI INVESTMENT HOLDING GROUP CO., LTD.. HANHUI INTERNATIONAL LIMITED. Jiujiang
Municipal Development Group Co., Ltd.. Jiujiang Gongfa Industrial Investment Co., Ltd.. QINGDAO LANDPORT INTERNATIONAL DEVELOPMENT
CONSTRUCTION CO,LTD. . CALC Bonds Limited. CHONGQING SAN XIAFINANCING GUARANTEE GROUP CO., LTD.. CALC. Taizhou Chemical
New Materials Industry Development Group Co., Ltd.. TAIXING JINJIANG INVESTMENT CO., LTD.. NEWTREND GROUP HOLDING CO., LTD..
Yantai Zhengyuan Investment Holding Group Co., Ltd.. Yisheng (BVI) International Co., Ltd. Zheng Yuan International Development (BVI) Co.,
Limited. Shandong Yimeng Industrial Group Co., Ltd.. Tianjin Lingang Investment Development Group Co., Ltd.. Tianjin Lingang Investment Holding
Group Co., Ltd.. ZHONGTAI INTERNATIONAL FINANCE (BVI) COMPANY LIMITED. ZHONGTAI FINANCIAL INTERNATIONAL LIMITED.

ZHONGTAI SECURITIES. JINJIANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT CO., LTD. FUJIAN JINJIJANG CONSTRUCTION
INVESTMENT HOLDING GROUP CO., LTD. Guangxi Communications Investment Group Corporation Ltd.. BANK OF CHENGDU CO., LTD..

Chengdu Inland Port Hub Investment & Development (Group) Co., Ltd.. Lunan Zaozhuang Economic Development Investment Co Ltd. Lunan
Development Investment Holding (Zaozhuang) Group Co., Ltd.. SHANDONG YIHE HOLDING GROUP CO., LTD.. Yixin Innovation Technology
Company Limited. Xin Fu (BVI) Co., Limited.. Taizhou Xintai Group Co., Ltd.. Taizhou Guokong Investment Group Co., Ltd.. INDUSTRIAL AND
COMMERCIAL BANK OF CHINA. WEIFANG URBAN CONSTRUCTION AND DEVELOPMENT INVESTMENT GROUP CO., LTD.. Guoneng
Environmental Protection Investment Group Co., Limited. Jinan Energy Group Co., Ltd.. Jiangsu Ligia Industrial Development Co., Ltd.. QINGDAO
JIMO DISTRICT URBAN TOURISM DEVELOPMENT AND INVESTMENT CO., LTD.. Xianning Urban Development (Group) Co., Ltd. Huangshi
Chantou Holding Group Co., Ltd. Kaifeng Development and Investment Group Co., Ltd.. JINGDEZHEN URBAN DEVELOPMENT GROUP CO.,
LTD.. SHANDONG MINGSHUI GUOKAI DEVELOPMENT GROUP CO., LTD.. BOXING FINANCIAL INVESTMENT GROUP CO., LTD.. Jiaozuo
State-owned Capital Operation (Holding) Group Co., Ltd.. Linyi City Development International Co.,Limited. LINYI CITY DEVELOPMENT GROUP
CO., LTD. Chengdu-Chongging Bond Insurance Co., Ltd.. Chengdu Tianfu Dagang Group Co., Ltd.. Chengdu Economic Development Industrial
Investment Group Co., Ltd.. China Great Wall International Holdings VI Limited. China Great Wall AMC (International) Holdings Company Limited.
Knowledge City (Guangzhou) Investment Group Co., Ltd.. Chengdu Xingjin Construction Investment Group Co., Ltd.. Guixi Jingkai Holding
Development Group Co., Ltd.. Huzhou Wuxing Industrial Investment Development Group Co., Ltd.. Wu xing Industry Investment Hu sheng Company
Limited . Jiangsu Zenergy Battery Technologies Group Co., Ltd. . Zhangzhou Transportation Development Group Co., Ltd. . SAN SHUI
INTERNATIONAL DEVELOPMENT CO., LTD . Huzhou Wuxing State-Owned Capital Investment Development Co., Ltd.. Moon King Limited . YUEXIU
REIT. Yuexiu REIT Asset Management Limited. FUJIAN JINSHANG HOLDING GROUP CO., LTD. ( FUJIAN JINSHANG HOLDING GROUP ).

Tangshan Holding Development Group Co., LTD. Tangshan International Investment (Hong Kong) Co., Ltd. Huai'an Development Holdings Co Ltd.
XIANGYU INVESTMENT (BVI) CO., LTD.. FOSHAN GAOMING CONSTRUCTION INVESTMENT GROUP CO., LTD.. Baoding National Hi-tech
Industry Development Zone Development Co Ltd. Henan Airport Investment Group Co., Ltd.. Henan Zhongyu Financing Guarantee Co., LTD.

Jiyuan city Jikang technology Co., LTD. QUANZHOU NANYI INVESTMENT GROUP CO., LTD.. Zibo City Asset Operation Group Co., Ltd.. Qingdao
North Shore Holding Group Co., Ltd.. QINGDAO BULLET TRAIN TOWN INVESTMENT GROUP CO., LTD. QINGDAO JIAOZHOU URBAN
DEVELOPMENT AND INVESTMENT CO., LTD.. BANK OF BEWJING. XIANGTAN ZHENXIANG STATE-OWNED ASSETS MANAGEMENT
INVESTMENT CO., LTD.. HUBEI UNITED DEVELOPMENT INVESTMENT GROUP CO., LTD.. BANKOFJIUJIANG. Shengzhou Urban Construction
Investment Development Group Co., Ltd.. LISHUI ECONOMIC AND TECHNOLOGICAL DEVELOPMENT ZONE INDUSTRIAL DEVELOPMENT
GROUP CO., LTD.. Impression Dahongpao Co., Ltd.. NANYANG URBAN INVESTMENT HOLDINGS CO., LTD.. SCIENCE CITY (GUANGZHOU)
FINANCIAL LEASING CO., LTD.. SCIENCE CITY (GUANGZHOU) INVESTMENT GROUP CO., LTD.. Jiangmen High-tech Industrial Park Co.,
Ltd.. BrainAurora Medical Technology Limited. Huishang Bank Corporation Limited. Fuzhou Digital Economy Investment Group Co., Ltd. Hubei
Financing Guarantee Group Co., Ltd.. Chongqging Xingnong Financing Guarantee Group Co., Ltd.. Chongqging Fengdu Cultural And Tourism Group
Co., Ltd.. Chongging Sanxia Financing Guarantee Group Corporation. Zhejiang DES (BVI) Co., Ltd. Hangzhou Fuyang Transportation Development
Investment Group Co., Ltd.. JINAN SHIZHONG FINANCE INVESTMENT GROUP CO., LTD. JIANGSU JIANGYAN ECONOMIC DEVELOPMENT
GROUP CO., LTD. BANK OF NANJING. SAN Shui International Development Co Ltd ( BVI ). Huaiyuan County New Urbanization Construction
Co. Ltd. ANHUI XIHU INVESTMENT HOLDING GROUP CO., LTD.. Huaibei City Construction Investment Holding Group Company Limited. Quzhou
Qutong Transportation Investment Development Co., Ltd.. Chengdu Wuhou Industrial Development Investment Management Group Co., Ltd..

Wenzhou Lucheng District State-owned Holding Group Co., Ltd.. Shandong Mingshui Guokai Development Group Co., Ltd. Mixin International
Trading Co., Limited. Yichang High-tech Investment Development Co., Ltd.. ZHONGYUAN DAY U INTERNATIONAL (BVI) CO., LTD.. ZHONGYUAN
ASSET MANAGEMENT CO., LTD. Chengdu Transportation Investment Group Co., Ltd.. Binzhou Bincheng Economic Development Investment
Company Limited. Fuqing State-owned Assets Operation Investment Group Co., Ltd.. HUISHANG BANK. Huaiyuan County New Urbanization
ConstructionCo.Ltd. JUNFENG INTERNATIONAL CO., LTD. YANTAI GUOFENG INVESTMENT HOLDINGS GROUP CO., LTD. JINAN HI-TECH
HOLDING GROUP CO., LTD.. Luoyang Guosheng Investment Holding Group Co., Ltd.. CHINA MINSHENG BANKING. CHANGDE CAIXIN
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FINANCING GUARANTEE CO., LTD.. HUNAN RUIXIN INDUSTRIAL OPERATION MANAGEMENT CO., LTD.. Ganzhou Urban Investment Holding
Group Co., Ltd.. BANK OF JIANGSU. Fujian Jinjiang Construction Investment Holding Group Co., Ltd. B & RITLVE XK,
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