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EH R, FIIATMBEARR HAEMT “+7 & HGAML. HF LARER" &E—
WA EXEMART HR. Bk, BAMET KBGO RET HEBARA “ZHHET ¥
AR BATABAC B3 09 36 2R, Tt 2030 £ ATBAT LA B3 E T XIL+7 & H
RELKEFSL 6 Ho

EH: AT RBERT LG, T8RN BFEH

T TFRATAM GG 5B 5 R 2R R EHR K, 25 LRTF “BFRELK kR
KEARYL, BFFRAE. FHHRFTILEAER ST HEAN LB FZ, RAAA, 10 £
bR L AR AAGAL 49 A2 M ST A A F 4 10 7 U X AR 5 1000 7 & =1
FlLAFAE .

SR RARRE, RERLRBAAZARROGE T, TR AN3I4FNKE
NFIERA TR, HRETHESL. FLaTHAGNKRRRAYH 1-2 7 £4; R,
KFTd. RE. ER AHF S F 4k, THAAABNBEAGEREATHRR
FHTEANILEMNBANEZARTE, Fid, KNWES RS ZMEAZFTHT A
HEV IS E .. AR HRMHTE, ARNBEALHRATHFERNF G RELFE—
BHETERTHNRBEED. A LERLI LT, RED TG E
KAEEVT L) MAENHREHLFE, ETEHARRNGEHNEF (KA &
51, %5 ltsthrE) , CHIELENZLTRREACEHGARELRS, BAA T
PR EMIETUNEBDIF. S5%F, EHNFTLATRGLRALE, RELRETFER
Hae G2tk ) &b st Baag g, mIE AR T e a9 sy K,
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B 27. % =7 & A s AT M E AT w16 8RR L%

PR E (2025—2026 ) W7 (2030—2035 )

IDC 2025 &R th w18 54 ; 2026 & Lk E %2554, 2030 £t 51 54, (2026 %4) #—F LiRE 75

(ABMEA) Frigk4321%, THAE T4LE T 7 &

Omdia

(BRAELEFHR2055LFET137S (022 XEFEAWBLE) 2035 £ %1% 260 7 &

MBA)

Interact Analysis 2035 £ E % 70 7 & A b WAL 150 12 £ A
2025 £ 2R R 2 T & . -

(ABMEA) FREGSH 27 & b 20354 [E & 65%. £ 43t 85%

GGl 2030 4 43k k 5 60 5 & L b WAL 150 12 £ WA
2025 %18 ;. Tt 2026 3% 6.25 F & N :

(ABMEA) FYEERH 187G, fit 02065456257 By PEBE 2T F L. AL 380 121

A g : IDC, Omdia, Interact Analysis, GGIl. ¥ 48 /7] /5 #iE 7

HAIAF F 255 15 69 518 F W F
BABEZAHMBN L F LR, NS LKL FETHERAEFTIN LT,

2035 4 MFHFTARER 200 55, FHEM 257 £4, 5 ENTHAAL
500 2 £ 4; A F T H% 400 7 &, WHAH 1,000 2 £ R F T B R
600 % &, %A 1,500 12 £ .

2050 4F: REAE R AR AL REFTHITIF, B 245 2035 FRA—AKZT XA,
HEHENHEE LT £4. RFEFFTHKE 2,000 7 & T4 2,000 12 £ 7T
BHHEZETHER 40007 4&. 74 4,00012£T; RAFFTHE6000 745,
A 6,000 12 £ 7o

<+ 3

MIgREM A, L2025 #2584 1.8 7 & Bt Ak s, 2035 FFHFF 400 7 & 2
BT 6%i%472% (RFHFY 60%, RME 19’7 79%) ; 2035-2050 4,
PR TREELAEERLY 1%, @ RMENT AR L G102 8%, —HHE
ERRM “BHMHB XA B BRI, Xk E, FENEK
FEZEHHWETIES, RPSMEFTOFLETHEN G RIRMF LA B @S AL
LEARBAR @B F AR ——E R mAE R Ry K, P MEd
(ISP E 7T

B 28. AR AHMEAT HAE SR BEAFFTN

3 ] > ,Q;A *
P, ERFELRE FHENEN LRENTHAE HEART

(z&) (£71) (12 #7) (122)
PR 200 25,000 500 3,358
2035 4 400 25,000 1,000 6,717
R 600 25,000 1,500 10,075
R 2,000 10,000 2,000 13,434
2050 4 7 4,000 10,000 4,000 26,867
R 6,000 10,000 6,000 40,301

HAFRI ;AR R AE R
i A J] 8 5 ETRI AR F/#6.7168 71
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FRAR L — R ARG R, ML RRB T — 455 A WEN = b E8. NEKEH
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SPATH DRI, T EOHEIBARKRE TS EIER. S ARELTHEA. 255
FERBPATE, ARV WREE, REFHE, W F 581 RAAFREL T,
Hod, wA BE B BAHEFERIEME, ARZGNE. ~gEH[HE. Fhk
EFRRR LT (IMU) S48, R ANBEANGBHMMN. BB, B47
TS R AKT.

(i) K&k A%, FEIFR B . ZHRTLIEARSIBEIEEEM. FIE
BN EAE. A RBME GRS BARKE PSRN F . LEARKRR AN -EF-
#FH¥E (VLA) XAEER ., #RER BEENRNESE A, §EAKFEMNGORET RS
5 5 et LR ERIEIM , BALAH T HM EMNAL S FTE, FEATFRERGRITHE
#R, AR TFIEALKI. LT FHATEREEYTERRS.

(i) ‘B bLHBHHENAL, FPEIFRE DB  ZAVEESEAERRS
REDBIAT, BEBHEGME. AL BEARERLE, ZANBEAD LIRS A
T FZAE I, P HTREFH AR & VR PR Ak dE s 5 R AR
AT, EBC AR ZEESFETRBUABRNEANNFAR. FITERA 5L
BB RO EIEF RS, ARILBALHERLTHEHR IR L R AARHK.

(iv) FA. ZBESNGEMBEE ZATFTALG FRBEEGF L. Nk, FM 5%
REAKR L, TR0V EGAERETATS. AEYFHRBEREL A KB
AFEEEE T B, QBRI L. MXBRIERREIRNTEF, BTLESERET
o MBEBARAEZREZRGASRFRIERR, ek F T, BT T foly A3
Fit# (Sim-to-real) %7k, %I T A B T HRRBIER G LARB AR A, RGHE
NN GRERFEZFIZNRTS

TR F IR AL, mARTHIER. EEALEHNAGELENR, hdtk
AGIBEABAL “Rln-ikd- kR F-1T50” MR A%, %AT, MEBI B LHEE K
BRI 6 3R i 5 SRR A — LI 09 IEAL, BT F XK REA mikdTH, 20
5 SRR AR H AL

AMIAH 5 XA R
ABMBAFTEREUHREITIZEF TEHPITRA, L PREBITE. AP
BREEFBFRESMERIL, MDA 5L S, & Rl FAH I E AR S
HEEBOIER M B BRFMLG AT HATELA, K25 F, LR K BHZR
%, AR A GiEREE, S5 REEA L. BTFLEHAHE. LF, #EHTE
BEEEA. REE. AR HABRIEHBHNR, RIBREHEERE;, HEPHIT
REIZHEh, HELA, SR LERBAERNEAMR, THEEHRENIEBRE,;
R EFNERME B FHEEHIIM. BHER BRI THERE, LRKREM
HARE Lo

BAVFV B 3 PAT B A EMAT B R R 57 F T AR KRB KN ] R AR H & e 3,
FTZRTF=Z50: —REVRERS, MEAFHAEN T ELARE,;, —2AE. HE.
i EEFAERES, HEML. HHLERERGIRARS; ZARSFE
ERRZRARBME ERE. MBhERmith, THAENLREZAERRE ZFHZK,
EmBATE S MEA IR, REfFHELEMARAZNE,

VA 45 Optimus Gen-2 ), #:-F-30hb M- BL 69 B B R SR A AT 69 ISR M AsAE
B, ZMNETEHBOM BRALU AL TS5 T £4, APh#EirSH. AALFTRRATF
&3t B rbiir 80%, REMMATREFTHRY, LRSEAEKELRNY T L.
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B 30. ¥£FBABHMBAKRK HF (£)

. . REEE T . . LRIt 2
N 3 R 3 7 B o J o y =
NE XK B FR, 35 B e i FREH KA EX IoNE N 3 (5% 1 03 | )
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u . N
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Apptronik ¥ 2 RAMITHRME B+ 9.351C REA ! g 15 & X k3547 Apollo, R E
1) £7) , & g f%i)‘ = S L TION
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#4554 % 70

R AR BH BE P REFFER

B B SR TR AR, RMBALTHITENE . BT EANA
BIEALT AT aiemE: () REAEE, AFRHETSEEL
TS A ; (i) 2ohen, ATHRERFEILERRGYRTTF
RHPATE. M4 Optimus Gen-2 7k dt £ F A A& EF £ (3328 4) %
ARAENSECI G E, ZFFNEKAZCSHREN, FA GL Kok £ X FAa T
AT 2ARENFEEN, £LEEMERAL 3 FTE248 7 LR,

W @, LAESE WA TR, KA RER (£8) . Parker
(£8) . Aerotech (£H) £%. BRARAZLINHER (HANHFHE DK
MR4E)  BERE. FRAM. THARD. HARA. KBRLEF, O E
WE) AL S R R4, 9 Maxon (#+) . Faulhaber (#2E) . Portescap
(#E) LFZH G 2T FRE AN, B A E =545 R 84K

B BB R EEZARBERM AR I msE, RABRTMNEAES
ML RBAE A AEch R AR R EIEATA RS R, HATAT
TARRBHSFHE: BREY (B B W) RAEKRRE;, ERAREXY (5.
M) KA RV Mg, rd, NAEEY LA, REZHABAREALRS,
AEAFEEZFHEFT, BAREREZTOETE LY SE, RVEAREGME
& XA,
W A&, HohdakaA GERREE) - AL (RVARESE) AR
BiEF, kAAZ2uadFnam. B RERskBRALNIE% (2025 £ 5
P HLEEAF R RE BT HWR 27.5%, ZpE LA FL. FHA Kbit) |
kABIE I (2025 4B A ALE A RE BT HH 21%) 5 RV ik B AR
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PR AtE. EREFRE,
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B 2 RABMEALL A FEBLGZSENTRME, Kipd W oilktias)
AN B XA, BT LERAR AT ERE LA, EEMAZH
B FFEB R FRARS, CHTELHBFTREERAS DS OB 2
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Y EEIAT R AR LA E . S H A4 Optimus £E R 460K A) L fB EIRJE.
WA 4 4R, SR o

Bt XYM s K VAR IRICRIEE S LM K INE4h S A BRI H), K
EERAMRE M B B B RFE R KA B LS OMIRREZ, RETA
HIEAL R REARH SRERGOETHE. RENEEH TR LERNZHE
F, Ty Ak REEFTE. FE/RVREEFTE. ALK (QDD) FH£= 4.
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A B3
5 NEALHFE RmE RZHRE EFREA FE 5 AR A
T Sa## 4 2016-08 688836.SH Bl AN BARRE L, FmbmRAEA GB AF|. AFIEA
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10 ggps aew 202842 xr A v AR GHI4R 4 MA+ AT 483 NEOT+ A 3T £ 5 A
M
M xemr A e 201207 3 =i PR BAR, AP EAHIEAEM
12 magmgE A gy 201507 2432HK e LI AL (DOBOT) , 422025 445 3 AWM BAREL H— (&
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T Ao TSk A R AT AEA GEN-HMO1. BlackT-H1. # X & L8 A
Favg B ALE A
B Agprk w2021 kb ERRPEELREARA 5, AT ARER R HoF %ok
‘B F Y-Hand' 45 & 7 55 F #2“f% 5 X-Hand’ Rl 12 255 5, % A4 X-Bot' &
R AT HL & AFe" 18 3 W-Bot" #8 X AT L& A
24 mwas  om 201204 x b (BRAFiEE)  ARS S KREMBAFRLEFEANNG . FRAAEHEREEANE
Bk M. RI50 RIEFAZL. X £ 548 2 REMEA. RMBO EA
F) F Ao B
B gitmE gy 202407 x r AT RBHE, THER. HALLEF. B LRI EAW
A CYBORG L3 A Cyborg-R01. Cyborg-WO1 £ X ATG HLE A, WA Bhy & fit 48 755 5
Cyborg-H01 F= HO2,
6 skt Kk 202502 xogks b (EBEA WAMARSEAMEA. MKKIALF LA TREA R4 L2k,
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T AA%%F 5 ARZHA EH kA R B AR R4
1 Xynovaws, 4 202412 % b AT IE AR ARSI TR, BEME B, fT2HEE
AR whr, —IRAC R GRS R EAE R R 55 F B, 7 F Xynova Flex 1
HAaH25 aygER5F, Flex2 XA s+ bl A KR A3, 2026
3k £ W AR IE 510 T AR,
2 PNDbotics == 2023-09  x b AEAFRA. KB EARBITREEMN, £HE0heRTA
T L A Adam F= ¥ & L% A Adam-U.
Fl % 2018-01 % b DARR TG ANMART, FAAMIEH 85 S E—kib £ F 4
B, RN E T BN F R A AWM BAIATBIEANG AR B, &
1A BE &R kA T, ATHRE. Bk Kb o i
K.
4 mshs R 2024-06 % b K52 R AL AN, A A FF 4R BALE — R £ AL, LA
FF 3% 3 373% Hypertron-T01 & #, w9 2. Hypertron-SWO01 & 7 vg 8 547 Ak 48
R RIEA, G B Ak AR AL
S BIAH EY 2015-10 % b+ (BpZALEA ERA RN RN AFRTF. LB, ARA%, ARAL%
6600.HK 12 2.4 12 T FAZ 1 A4tk & 4 HITBOT OS 4= Al & B AL A, 245 A B & &btk 2 4 54
21% & A%) AR AR R R T . BHIRE, #2025 £ eit, AR
IUMEFALPHELE —, ARBPITEWANLY * L b,
6 xgmE AM 2024-07 % ko FiEHURNBALT LA, MELRLBEHRE, Rtk
A SRR A RS
T BhAH b 2018k ki ik — AR E AL 587, A4 FOC H ik &+ A IE5) %
R, BEWK. T2, AR KA ATHA, ERABMUEAL
L BBESR. TRAIRRE T
8 sEME L 2020-08  x b+ HiEEME. BRI A A, AR S 504, £ RS
A Beo HATEIHF —th, RAMBALLEFHERT, BEAFH. ¥
oo SEBAEBR. KTEHF.
9 ZREK x 202311 x b+ 45 AR B RALEA (CEO £4p) , 4k RobStride 7 7] # 3K —
tRA £ 4248 (RobStride 01/02/03/04) , 375 %h &% E 5 &ML,
0+ iE x 199412 % v W ABRERAEDHRT RS P, BRERE LB RAEDE
Ao 4% XBU2I3. XBF %3 10 ANfofe 2 )3 om g 55, B4R 8 ik
RIE BB TR A RTEMREIAE, WARRAHRARES
BAYF, 2015 F4nE T/ AFHIEAL T REE.
N %2538 A% 2016-06 % b+ R IOBEAN. P ERE TS, AXANRBZHINEHEH -
S, AW TEHEIEATH LT N ESH TR IOREM (CF Z7))

3 &R

b

%

12 T a%% A% 201907 % b+ RALHE IR T, BB I LNBALTENHE, P
Sleh, BE. FEE. kTw%

B zame 2006-12  300503.SZ VA E bR RAGHEE R LT ANE], AR AT ILE AT OB IE B
FAENSE WM. BB, XENERER R, REEY
SR T E

4 Has N 201 kps b B AR OB IR B RAEA S WA, WBIHE S B G R, EE
XH B, HFERAD — AR 2 B,

15 #mal# | 2024-06 ks FH (BRMEAA BARALSERERERSDR S ER. BEHARLG KRS, Th

i& #) 002850.S2) B F I IREA AT B IR 1B L IRB IR R R AL, BR

HB. GARGEEETEL, EITAHBMEARZ S,

16 FRmk ®al 2007-01 002979.82 EHIEH GARAK, FRAATLEAMCIE: &5 ELIESEE

M. ECT & 5| ZArwAt. HI A 53 5k/P) & 2|47 2 £ H A% DH &
7120 A EFEFF, BEFNILETRENEA. 2R EHRE; B
BERFMBHANEDA SR IAABNEA A EIKA,

KA AN ER P REF R
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A 38. £ ¥/ uhiE3h R AERABEH % (&)

)3 Bk
5 NALAK L5 REINR EHFRA M AR R
17 Mok wa) 2015-04 % p+r LBk REE, #A PMCG. PMHG. PMCD. PMHD % 2 3| &
300+ A 5, AT REIAFEIEA. FFHREE. MR
E 7%
18 FA# EY 2012:05 % b+ R AR ERNBEALTEL, F RO e E. b —
EACHAT B WHEIATGALE AL RS,
19 Jegiiy iy 2001 003021.5Z; 2692.HK b ERK— RS 5 IR A G T, BE RS FMA IR EE
wm (HHA+eIEH) , ABAGRBET LS AR ERTFH
b,
20 Hakski #N 2010 x b+ DA FATEBE R IR BARS, B EITERE LA RATR
15 MBAXRTEE: AR EPTEBERLIES L IR XITEREL
Fo, ek VAL E RA R AL LA R, SR 5 N AT 2k
21 ek Hn 201101 688017.SH BREEREERLL, RAZRKERRETI LN, 2HHHY
15% (%% =. BAFE—) , FTHARMAFLY, R hFETE
RALA, WL —HRLHATE. HEREREIITES, BET LN
BAGAFBMBEALT
2 RogEH AH 202211 gz b A E RN BRI T HATE, TR T0 R BRI R
B I LA AEAR AR S .
B pEHE K 202111 b HEERREBALLE S, CTFED 10 AR 5, ZIAFRAM
#5h Bk E S T o b HhI P ISCARA AL E AL FIEHUR BB
FHNRE, HAATIEAETREAIE,
24 B I AR 2009-02 301596.82 EE QAN B HEEAH LWL BRI, 2024 45 A 4]k b
25 g TR 201508 x kv HiRtEFBRE, KON EA A, dd HIKK £ 5], HIK-T
AP BERABA R REE, MASLBEETREERAL, £ A
B HEAES S LA AR RN L. SRAHEEG S
M, RAnERBERRIERALSE; WA KA 2021 £ %, 2025 £3K £
8 F AR ILIBAC TR S
B TR TR 0171 % b+ AT OAFMRG # 313 KA ILE A X FHEMEE, TFLAM D.
C.A K. S. PLXAZFIM0AZ%AE ST, £ 4810754 4
20 FRAhtE TR 200608 002896.52 BBAFITR. RV, WK E EAFREE, HFHARBAR B LA
B — A e R B R HATE
28 pazin @t 2013 3952.HK RS HORE B RTAE. PURAE R A L TAR 3, R R
BEFM. w205 EEEFEFEANEARLAERESL S (WR
214%) , ZEN VHERATAE AR K AL ZER T MG HZ
2 xzHkt &M 199504  301368.52 RNEEERART, KNRAWE. KBS, M EHLRRE. 47
ZHBEBRATF AV IMBRE, ZEXPRHCRINA LT
XA, TS RMBEAZ P A1
0 oA &M 2020-05 gk bR (A E) MR B RFAEF 2020 £ H BAE AR LS5, TERVAEE. H
5 002472.8Z) TR AR E, BETL. IERABMEALYT,
3 grir=m &M 2007k k B AT RS BT R RS S, PR EAT BRI K
BRI B ATBBEAE AT E E BB R IR EAIES)
32 merAHE w 2016-05 4 b HERMAE R LA S ARG RTF, FRA RH6 A5 R5F, 22 8
W 4 H 3K RH5MK1. 4 # 3K = 3% RH37D1 & T 1k A% & R OmniPicker
3.
3B xumE s 2012-07 37 = b 08 IR BAREBRE. AT AR T LM EARGER
A
M pEpa AR 1997-12 002779.82 B AU LN 8 # LS B hl, A AMEARLRPL BAA
WA E A ZERO R A BF— R4 X WAL 4L, 47 2Rk %
KR NG EH P REFIER
2026 %11 4 9 B BH R b kB AR 50

HHARAAREF OGN ERRERERFH.



@ 4B K BOCI

B 39. RAFRKRPATE A L%H

A b3 £

5 NEBKE K AR LT LA kA P AR AL

1 eak# Lis 202407 % b WAT4e A % BU B B A S KR4 2, A& Human-Centric fL& 035 7] 4+ Ja)
Besn 530k R — AL RAEARI B8 &, A AP A A& KAEA AWE, 2026 4 Pre-A
B 45510 % 7. HEAEZ 13012 To

2 s h EY 202509 % b FAT ARG A KA NG, AT RARLS XA, KAIHalo % —4L A 4
PRI KRT AF Allnfra F- &+ & RFABALE A KAIBot & 37 A vy L 375
KAl Hand,

3 Shapa  #juyk 202412 kb B ARAHIESA A G V. E—pl. IMEO @ AMBANG, BH
P& A R 22 30 8 o A Akt #5755 SharpaWave, 5 A i@ ) A HLE A
Sharpa North & # /g4 A CraftNet; 2026-08 72 £ % DQ I'1/E 2 3L Rkt A § T4
BAHME KRN, WARKEETLEN, @A 8 45104 5452 220
1270

4 mMAHH L& 201903 x b B K B AR M AL, 2023 4 KAk G R55F, How & % WUJI Hand 2
ANEFHEHEXTRNELAR AL 25775, JHiE WU Glove 348 k& F
E5G AT A,

S Tash 1w 202512 K b WA AR ARSI AR CTOR X £6] 5, BAM. F. HIBE: AHA
G 5 A R sk AR A SYNWorld (478 16012 444) « 23 £3h B o B B IR45 A
# 35 % OctoH-Hand (24 1900 ANk ot 32 ) , AR A EQOo ALt K2R, L& F
. fkSEF A6k 7 % OctoSense; Rtk %1% 1012 o

6 BRAH HI 201510 kb FRRAESH N AFRTF. AENRAE . ARAL, ARLY TR
VA% HTBOTOS fm Al & A AER . RAE A LG HRBEAGSWER KL
AR . BRIREH, #2025 5L % Eit, ARSI LEMEF L
HL S —, ARSRBATE NG & b4,

7wy b 202511 x b+ EHBIK (AEFEBEMMILS) 2555 AeroHand Open 4 7 wALIE 5 16 %
6 FFRAR R A 255 (#4999 7., FF3% BOM/ICAD/SDK/ROS2/MuJoCo) , &
325 30 BT A Ry ; 2026 4 WAIC & A7 T Jk 2848 22 Aero Hand Lite, 3 37 A
5340, @maiigthk RESHBEGT,

8 2ris ®y 202408 % b HE AR AR, RAET LSRR ARHITE TS . R BIR+ A IEAR
3-%.: Pantheon % 7| A% IR 275 F 5 Gaia £ 5| AIR 275 F, H AAMMA £ %
B, MRS BRAERA, RIASRA. THERS S, &Rt GHRAM

BAREH RS T,
9 kiTmE HM 2018 P MEARBPIITEAELT R, PRELRFF. Wi LN B ERIAT
A #, AH0.1kg £ 150kg, SHRENERFLEX—; 2025 4 F ¥4I d A+ —
R IR e9 35 R 75 F“REF"; 2026 46 A XA R-KBEREF, WAK

P& 38
10 zs5%4 #rxeg 202401 % b LIBEATE AR, 4T AFHEM A, F - DexHand021 735 49K 7
DexRobot 32/ | 753 (19 A E, 12 25h+74#3h) « 22 A ¥ & DexHand021 Pro. F LR =45
- DexHand021 S, ¥4 & DexCap/DexTele i% #:4k #4348 % & & 4. JF/k DexCanvas A

FRAEMIFR LS RTBA AR, B AR B—RB—BER—m AR, RE
HKE wh. TLHF

M xgng F 2016-12 % b AR A T T AU IR A R 5 ) IR B AR R, s AR

A HERN, FAHTBPITE. AR bi., FMaErEHEHA%;, LY 58k
i DH-5-6. ADH-5-6 Z3% R75F A A =3 F, B IHFRRFA

12 z05%F % 202307 x b (BME BHAWAEASFFH L) 7, LinkerHand £ 7) (L20. L6, 06. L30. 030 4 # 3K

&% IPO) %), ARE—BERRB. HAF. AR KHABL, MK EL%KI8Y
B R5F T 80% A EpaR, A FaA240004. B4R 17S, #7F
_LinkerSkillNet # & & 5 3 RE424F 77 &, B AR AL Rk, AR

Fo
13 Xynova mg A 202412k b B ATAIEAR TR A BRBAN F %, BEME B4, [FEREEL
AR A — AR X AL R BAE S R R 355 E AL, & 5 Xynova Flex 1 % 4 & #F

25 Ay 255, Flex2 A s+ B A R RAIEF .

R AT EA A REFIER
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B 39. R F RmPSTE ALt (8)

Vs B3R
5 NEEHKR K AR, 3B 78] LA kA ERBAE A
W ZensE Lx 202411 K b B AT R AT R HATH A 545 A 2555, b Ecol2 BB MAA.
A Sd16A Tk 5t XA (16 £t /%) « Pro20A kA (20 &) , 2026 4 10
A A7 NOVA21 (21 & by A £ #hae4t A IR, W Akt Bde, @EIAHEE) o
B mEmE A 025 Kk HAR B 2009 A R K ERIFAE K69 B DAy £ FAL (2011 548
A EENGEHRGAET) o FREBENEARITF SIEMNIR % 445 £ F
(EFBATF) , £/ GI6T AL LIRSS 4L (20 A b E: 16 Z3h+4 4%
#, @R REHERL) , FOIFRG AT,
16 gaeis M 201801 X b o T KAUE ABE AT HE B BRG] 289 SRR K IATE T, AR LS
A ER BHEA. AZRBIITEATILARTF (WIWBS5=5%F) ; #
BEF N &) iE AR Ak ds 3 b Mozart 45 & 3% R 55 F
7 sempta Ao 2015 (b (BEE EBAXENEOAL, AXEGEFEEZBWALY 2555 Revo2 47
# %% IPO) AR5 (383g. 1M AW EB 5. %5 5 K220kg, 2025 4 WAIC £A4, &
HablProlik k) , 2026 4 Heth 21 A b i Revo 3.
18 mapst A 201605 b LERAAR AL A R RS, FRERH6 2512555, 2 ah s
B 9% RH5MK1. 4 % 3% = 3% RH37D1 & T ik £.% % Jk OmniPicker 3.
9 mEs L 201503 kb (4l EAED (LeEE) HHEAZL S, b ake 42 F OHand st £ A Y
ik %, 300652.8Z #37F ROHand 2% (=X 7 7]+ 4# SKU, &4 ikt 49 ROH-APO0T. 34 3F 4
HH 2 2041%)  ROH-LIteS001) , EAThhfb- R A2 il T4 5Tk = Z 334, RE AR
FRIFITFHERR. BRESE KRG H
0 pamE ki 060 kbd (RAS wPHRASCHRLGPHE L. EBARE NG E TR RN LR
AREBHE  METFELPE. 20658 ARK LI RTAAF. D1 &8 dAMERSF
300433.52) (@ @R S 8-AE) « MIBESAL T #eds R F, AA F 2 5183045 &
F, HAREHETE. ERELE, I15 R AMHEBRE R,
ARSI S S EHKFEERE LR R 2, BT ARERHER. H0 P %A Y-
Hand'{7 & % 5 F #=*4% F X-Hand"m| & & 55 F.
2 xE b 2026-01 Kk b W AMBEARTF LSRRI, HooHhRTFE IONFAEARE Z
%, OmniHand £ 7| 275 F 2 & > A+ 8F & RREREF &; RHAHEM
OmniHand 3 Ultra 4 A A IR 255 5, s shhi b, FAM S 4hmiate, Fin5
IR0 IR R T F, ML SAAEAE 1012 £ .
2 BemE A 202503 kb F47/% % % VetraGlove Pro i #4145 5 % ## 5 /4 B #F VetraSense 4% &% %,
A #35K 6DoF. EZ K mAs. 180Hz KAf. A LKILR<I0MS. ZE IR Ik R
M, TR AT F R ENARYE, @A AS HBIT) .
KR NG ER FREFIEE

Nk R ARG

AR AR

EF R BAN NSk LR GRS REEIE. EE5OME5THERTY)
e, BT RI—ITHMAEDERERFE L., MAENT—ESHA SEA R
F WK, NFndk E A A R 69 RSB H 554G, A2 3 EE LR KR S
FH 5 2 AWH N AAERR GH AT RS R, IHK, 7LERS%AMER
IR KR I H R T B FRAEX, LM KB AT LA

B LLM KR+ b HATEAERA R (R EHERE GRS - 4
FHE GEXEMAARNER) @%d LLM 33 A5 Eal KA A 5 L35 LI R
SV AE. BARIRA. =R R4, B b AR T AR (Bdrfesh e 42 4]
k), ARERLHE L % 1749 planner 5 controller & 4 & & 69 4F 44T o
R R T E KB 3, T A VORI, T AR BUA A9 AL B AR A
M), A&HEGITRERN, LAMHLE 6 LARMET. RKEALAEH
PaLM-SayCan ( Google Research, 2022 #) . Code-as-Policies #u# 4 7 %
(Google Research, 2023 #) . 4+ % T2 ALLM+A40L % +planner” 7 %,
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B XD BERAGEM (RO HERSEIBIREN) o A LEF oy B F 4

AR EZHE (BREF) AFTEXAXNEES LR (—REARIN%G RER
LLM/VLM/VLA) |, AWM £ shEaie (&%) AREgiEsigsds (—i
R BHIRIEH A RGP AERL) o AP KRR R KRR T KA E L
BBy ZAREFOGMRA, AR R . HERFG R, BRIEL R M B
REMW. REARGALREMEALFEH VLA 32 3) 3 XA Helix (Figure Al
2025 ) . ARBEAMBEAL G VLA 3% 2] 3% KA A Helix 02 (Figure AL, 2026
#) . GROOT N1-1.7 2 7] (3:4hik, 2025 4) . B A G A% 5] 3L E A KAEA
ERA-42 (Z#h%et, 2024 %) . %t GO-2 La#a (% amEA, 2026 %) .

A 40. Figure Helix 02

HELIX 02

Real-to-Sim

SYSTEM 2

SYSTEM 1

SYSTEM O

Human-like, stable mation tracking

Sim-to-Real

AR Figureai, 4R &

B RAG—%3 % VLA RH (XMaHBR—FXRBHEH) o A%EER—

VIAZRM A G RRER S ZRIMEE LS4, gr'aA24" (thinking inaction) .
REBAG P ERRAREALELE T, GEA QTR I ANL. EF AMN
BAKE B g, K AMA @45 RT-2 (Google Deepmind, 2023 %) .
PaLM-E (Google Robotics, 2023 %) . OpenVLA (73243 K 5 5§ AUMy BE &,
2024 #) . Octo (UC Berkeley % #u#j 3 4, 2024 %) . Pi-0 (Physical
Intelligence 7% 4- Hugging Face, 2024 %) . %X F iz 2# 3404 FAT L BT
Bri, &FBBEMMEERALS ERF X EMRGEEN R EF, #ldeBRAEHRT
RA ELENEERF

& 41. OpenVLA

OpenVLA | Action De-Tokenizer W—l
t t t Ax
® A6
Llama 2 7B AGrip
7D Robot
Input Image Action
P L ottt |
@) :
“Put eggplant M Llama Tokenizer |
. [ . R h
in bow!” ®D|noV2 SigLIP ]
L~ ¢ 1

Language Instruction

“What should the robot do to {task}? A:"

A% Openai. ##RH/F
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VLA sh# %k 5 o |G AEM R TR FT B T LG &4 KAkt A ag 2%
B3 %, TR RBRHH R EIRAERMELR FNE S, LHALT VLA 3
AN R AR R MR M RSN, —F @, e — B XA R RAER
BHEAEET . ZABIEEEMR. HikdERMGR T AEIKRERE, —F
W, i8R E AR T 2K A RIRE, A AR FERAFIFE AR
TR AT ERIE, ST Xk K, R, FLdFREAVGREABSE
HEVIASHZ| R TR RBA, MAGERE S M., H9, s F VLA 5#
RAER A0y “EREM G- EERG AL TR T OR TERLES, AT
FFA M. R AR 45 UniPi (MIT 324 2 #u#, 2023 %) . % F DreamZero
HR SR A 69 GROOT N2 (3E4hi%, it 2026 4 ki) « AT RpEH
A 44 AstraBrain WAM 0.5 (4&3T:@ A, 2026 5) . A TR & #7-3h 4k WAM 4
749 GE-Act 2.0 (&AM B A, 2026 %) . WALL 27 (gE2mi A, 2026
#) .

B 42. % ALE A WAM £ A

-
WAMU{A{TE)?
How does WAM operate? UL MMEh{E(Action 1)
(Output) BEWHL
T
0 2‘ WAM Layer ‘ % Action Head (8B k) ’
(ZhEFIN) Policy Head (MLP / Transformer)

Ol mass*

& e, {

Encoder [CNN/VIT)

MEZARMT(Latent Representation Zy)
Rttt B0 RN

Dynamics Module

SEE:WAMFIBWorld Model 32X MERERND(ZIER
ERBA [ % Q B, I8I—1"Policy Head S MR 5, Bik
(Inputs) WEEET WATED .

images proprioception sensor data

F B Agibot, o #2 [7 fF

B RA, BIHAMEA K ARG LEIVKEIE ATHE: iTEHA
HWEREMATIAEEN. FLEHR AR A+ % =5 £ FLiML” #9451,
HAEF T HREHIEL ABD AR,

F—, WERERSESBRIAAENRY “RIEHL" | F A RBEBRARA
Ax. HEASSABERRE SN CERFLATE (RAERR L2 5 VLA

VLA 5 RAER gk &) , {2 A E T8 /% HE AL AR SAC R (4 AL Al

B R35%) A E. BARAXBEHEAGGEAARLFE (24 Google DeepMind.
OpenAl. NVIDIA) 5&&AMs, BRT8RA TEN “Biie—o B X2 sh—
RAEA” 6 E ey BF K 3642 5 A s A = %4 k7 & o Google DeepMind - 2026 # 7
A 30 B %4 Gemini Robotics 2 =# %, GR2 fi k44 #4 (¥ RBE/TA. TIE.

I, FFIEsh 22 AmAF) « GR2ER i T KREMEFAXNE ZHEANRA (TE
Gemini API /Al Studio 7 191) . On-Device 2 & & A # 3 F (% EACRAD R T

Apptronik. Sharpa Robotics % %4zl iX4k4£) - NVIDIA x4 GROOT N1.7/N2 % “Xx

#a”  Cosmos & 7| RALA &5 Jetson Thor Ak, M “BR+KERLAH” 2K
Physical Intelligence (% % Amazon %5 OpenAl) & Pi-0.5. Pi-0.7 A4 &4 7 %,
MEmE, BRNSLGRS L SHRALE TENERTRAESFLEEAL, MARERER
8 RIS RN £ Bl s & UM ] AR
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=, FReRa “AMRIBEAM. FEFERNAML HHTIRE, HMEEA
# FSD F) B 64 3% 3] 5540 2 B 45 A 317 4 ) Optimus, ¥4 Cortex # 3. Ego L3755 &
AR EFAR X%, FEAAH Grok kAR, Figure Al &£ 2025 5 2 A%k
5 OpenAl 44 5 %4 B #F Helix 2 &4, M “7B System 2 12 %% +8000 7 %4k
System 1 H:#447” 4 J& %) Helix 02 (# 3 1 kHz 44 System 0) . Helix 2.5 (4k3e
Index A £474BIEEFR N %/, £ 30 MR R R ¥ T4 AR F K 9% 2=
I+ % 56%) . 1X A AF T 7 A Redwood Al #5635 sh R4 R (34 iE47 T
Jetson Thor, % 5Hz) %5 1X World Model (140 1 A #H X AEHT HER +H 5 5
3 A, Apptronik ] #1452 Google DeepMind & F#E 7 -F & . E A k3R EHT M
JUF—3bie A AT B R KEER SV G L, 200 “VAVLA bk b dt RAt
kAt W FHEAR &, FAEHE UnifolM 2 ) e s VLA, #7888, %—
KEEA G LGy A kR 09 4B HAMBA GO-2 & “ShE &4+ F I RALR
RAIESLEFH A, L RAER GE-2. Genie Evolver M 2R IgAL S ST # & TR 4
—ENG—H5%F I ZEX; fRTERAL “RITEE A& “KE— D E—A 2
MR, ZRAR-HEEE (WAM) %— VLA S8R0 A 4% %; HFH5% ‘X
M 477 Ak, NeuroVIA 2§ Ade “BE—DE—H#" Z B EAH 5 ALE
A4z o9 £ VLA,

LR, HEZFHER Bl £ R %ML, Pl s &AL (AWE 3.0, A4F Al
World Engine %245, ##% <A VLA 34) . 2B % (GLOW AR X A& kEA) |
A (47 JEPA 69 £k RAER) F, FARBAR. BRALBRF -
BN HNZAT, BHRRIARTBNLAEEFHEIRS. FBRASKRERE X
XA, FHaEEK, RELEREZTRTILEGHENTTRITREG (LF LMK
#) « HE—ERRAE L.

A=, EAFRRBAGERALTHEENGE T THE. KESAR=Fa.

B 3R A AR IBER B ARRA— RAE B AT R AT AT E k. KT
BHRNBRIEZEPTFEAFTG, () REKFENEHLE: AAXNREANY
TR AGAEREERRAR. BERAEY ALERLL. SHEERE T RE LKA,
(i) NGECHTAINGHGBEIN %, ARILE T EANEHR EHF SR, BALY
I AR AR, (i) I A X et A (test-time computation, “A 45
M7 ) #rA&. 2026 £ 5 A, LiEGIFFRAMK. FANBAEFHFERT KA
RBE A% AN BEALG HF P LA 0-WM, B 7 & RAAEL & K49 FF R T 46 2
- RAEA (£4F 5B) , RILiEHLY 2.73 7 ab (AdiEE 1.78 7 af +
UMI #4% 6500 /ot + % — LA AL X ZALR 3000 /af) , %A VAM (LR sh 442
#) 5 ACVS (hE MMM E) Mk, warF BBt ahtE. BEEEER
AL ST J5 4 G- He 2 2 P AN 2 AT 5 HE Ao
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B 43. T0-WM # RER T EH

Diverse Data Source
/" Real Robot Data

17.8k hrs
65%

6.5k hrs

Video Action Model

24%

3.0k hrs
11%

L Diverse Vision and Instructions

5 Reward r
- ACVS R
Action-Conditioned (acton—! —————__ ; L <,
Video Simulator T§ Montinously] e s .
) LRBEOE[— - ‘l‘ ﬂ ﬁ
} VAM Fo

Real-World Deployment

|
1
I
1
1
1
1
1
1
1
1
I
1

o)

\ ) ickly Adapt to New Tasks ...
Video Prediction & Reward Estimation Q Quickly il Y,
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LA 18CT Mk EHS A A S FFEBENG LS RS B A MG H SR
HhL AL FREERORAGCBE. AT, ERPUALYHRELBAALIET LS
80k 5 b ARGGML Y A A B4 B Optimus, {2 A3 Ak £ Y- AR R 2 BN
kBo mdt, ABRSBRCERBERALRTELIRE L &M ART LGS KT,
mifizgd, WFAREENAET LA RAAFOIRAAR, LELLE=HHE.

A WA A L RF, MR ERRNNEY L8 KR T HE % 5B A oA 6
Bl AR

ERUS5AALLHFRABEARTUEN “AITHELLR S, SRLBRLEKS
AR BB, WAL AR TSR ERY, SAER T LAk F A
HA, TEmst L AF— gk, ZFE. wEER. BLRE. DINHEK
FH G S L TR AL S @B AAR R IEAY , {2 b S AR E 2 AT S iE B,
BPBIES 5T 2P, REBFZELIAT T EMA. HHET. HERIR
KT RMRIE, BERAMRKERZ M GE N L BT AR, G09%E. +
KA EFAAIFE LRI, S A B XA BRI A E SR P 691k
Z ARG B AWM, EEZHARARES K. ALBEXMAERERTHE LS L
MBELEFREH Y.

AR ERFH/LEX, Tks ) A RAEMH

B EFHAS R LM AN FTlHEEELSHTEFEE., TMABTLETLALER
REJLE, QBFRAR. =888 DINEK BLRE. BEERAF. BFHIN,
EAwRNTHIEZHRAI LI, THARAE “RAFNLZGONLR + MEAL
S AL o PISHEAEHOHSNRAMEE., E—RAAERRRFRY R, KK
BFYEEEES 14142, Rk B 2012, Mm% R, KEA 5EKEY 8-10 124
P,oATHEM. HARZAL, IS0 EEMKME. ERAERFRFT AN RELLZE,
AR AT, FML 9545 P/S. L4 %K 54045, Mk B b aedik kit 60 42,
A4 3-10 42, BIEZRY AR E TS, BATHT BERRLRE FAHIR, R
SFNGA KR T EM
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@ 4B K BOCI

A 50. A g4 eets LA FaEL

RANAG, BE AR LS TFRARERE H LAREEEGTHIE, SAY
BAER. BAMEEM. TERE G F—, THEMNGFHTARS, ZRHELR
BF YO ARG TR A AIRIE, B0 AR, ATk ks
B THEOH LK, Foh2BEBIEG AL RARAL, AFHE RT
Fe PRGN, R, PLEESEALSMES R AZE, KRS MmESE
EREET RS OBELEH) - VPR (EsHaEd) B R (BUTh
o), mEGRTHARE R BPE KRB EBEAR, T Akl R R
FZ, BmAA T TR R ALY K AAT G A, 7T Ha 8 69 3k S AR 5 ok
NEH EFEKR, P TR, AR MR % B sk
55 KA lidF 49 % i

P, AW AR SRR A TAER R BATA . ARG AP LA ] A
EFHHFFT, RNAL: BFFEMEGRNAIL, MFRXELELL 3= L4,

THEL S5 AN TS, BIRETRILGARMELEE “Zksh. SRk,

X

7B AR AE,

N
LA AR
F A
AR

F XA
RAHT
Erige

¥ LAk
RAAL
Pl it

A% 52 A3
HIAE A
BN AL A
BTGB A
= A
HIEAI
BB A
=T
Avg

XyAm
wEEA
Wik
I AL E,
ZEME
TR
S A
Avg

bk

E3oE D
IR AE )
¥ R i&
RAd
Avg

B AR

688836.SH
002747.8Z
603486.SH
002611.SZ
300607.SZ
688306.SH
002611.SZ
9880.HK
2432 HK
3231.HK
6600.HK
3752.HK
2670.HK
6871.HK
1021.HK
2670.HK

601689.SH
002050.52
003021.SZ
300503.8Z
002979.5Z2
300100.5Z

688017.SH
002472.8Z
002896.52
3952.HK

LA E WK & (%) 4K £ (12)

(57 #7) 2024 2025 2026E  2027E 2025 2026E  2027E
39,540 146.8 3326 65.4 60.4 156.3 945 58.9
4,104 (13.8) 21.9 143 144 56 49 43
4,249 6.7 15.1 16.0 14.3 15 13 11
2,521 0.7 94 (612) 16.2 32 8.3 7.2
2,052 (36.9) (12.6) (4.9) 8.7 5.5 58 53
1,047 270 (3.8) 17.0 14.1 5.1 44 38
2,521 0.7 94 (61.2) 16.2 32 8.3 7.2
4,159 236 53.3 86.8 54.6 14.0 75 48
938 303 317 58.5 468 12.8 8.1 55
1,914 96 18.9 10.2 14.3 405 36.7 32.1
1,414 33.4 477 50.9 525 105 7.0 46
1,521 218 60.4 100.4 739 19.6 9.8 56
239 68.6 23.1 512 57.4 5.3 35 2.2
606 332 45 33 125 105 102 9.0
447 770 246 53.0 533 78 5.4 33
239 68.6 23.1 512 57.4 5.3 35 2.2

31.1 437 282 35.4 19.2 13.7 9.8
11,568 35.0 1.2 1.7 15.6 26 24 2.0
21,094 138 11.0 10.5 15.2 46 4.1 36
4,069 26.4 12,5 4.1 125 15.9 15.3 136
2,681 306 220 66.7 396 1.3 6.8 48
2,353 19 18.3 4538 303 84 58 44
1784 18.6 1.7 36 12.8 22 2.1 19

227 14.4 237 21.0 75 6.1 5.4
7,780 8.8 473 55.1 486 916 59.0 39.7
5416 8.8 38 1.2 145 40 36 3.1
1,681 (10.1) 6.6 17.3 18.7 10.8 9.2 78
363 13.9 142.2 57.4 741 94 59 34

5.3 50.0 35.2 39.0 289 19.5 135

FJE: WIND, o £ [F 7 7E
&2 #1116 B As
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@ 4B K BOCI

A 50. A5 Faedre Ei A adEk (4)

28 B ERA
R LA

BN A 603667.SH
8 3 iRAE 601100.SH
FASFF 300953.5Z
El XS E el 603009.SH
K 2K 300718.5Z
LHRE A 300660.SZ
PEE S 300580.SZ
Avg

HRE

T ) A% R 603662.SH
87 688322.SH
% A4 B 603501.SH
ETFRF 2382.HK
FE 2525.HK
i i R4 2498 HK
MF BIEMEA 9615.HK
RAWEAN 1236.HK
Avg

L

LA 300124.5Z
Eb A, @, 2K 600580.SH
wh W 603728.SH
L A 300660.SZ
FAE A 688160.SH
3 K 603583.SH
Avg

SN 6 A | R AR sk 3k
vl 300458.5Z
BT & LB AW 9660.HK
Momenta 6880.HK
BERAT L 0068.HK
A g 1956.HK
A T 4k 6106.HK
Avg

AL BRI KE (%) AR (1)

(57 #£7) 2024 2025 2026E 2027E 2025 2026E 2027E
3,036 5.1 24 14 12.6 6.1 6.0 5.3
17,786 45 16.5 24.6 19.5 10.9 8.8 7.3
3,739 18.4 36.6 48.1 31.4 2.6 1.7 1.3
2,622 76 14.8 16.4 34.1 76 6.5 4.9
2,231 29 11.5 238 21.2 11.8 9.5 7.9
1,891 14.4 18.8 14.5 18.9 3.0 2.7 22
1,307 1.0 10.8 10.1 11.7 5.8 5.3 47

1.7 15.9 19.8 21.3 6.8 5.8 4.8
2,271 20.8 20.3 14.3 16.9 9.8 8.6 7.3
6,703 56.8 66.7 43.1 731 47.9 33.5 19.3
16,226 224 12.1 5.7 17.2 3.8 3.6 3.0
8,948 20.9 12.9 8.1 12.7 14 1.3 1.1
2,202 10.7 45.8 22.8 30.7 4.9 4.0 3.0
927 47.2 17.7 31.6 34.6 3.2 24 1.8
1,336 48.6 44.7 49.2 20.7 231 15.5 12.8
876 69.0 60.0 411 419 79 5.6 3.9
37.0 35.0 27.0 31.0 12.7 9.3 6.6
22,869 21.8 21.8 18.1 16.0 34 29 25
5,393 4.4 4.9 (1.3) 5.1 2.3 24 23
3,669 (5.0) 14.3 20.1 17.8 8.9 74 6.3
1,891 14.4 18.8 14.5 18.9 3.0 2.7 2.2
1,436 8.1 32.2 46.9 34.6 13.3 9.1 6.7
1,603 20.4 10.5 9.0 11.3 2.7 24 22
10.7 15.4 17.9 17.3 5.6 4.5 3.7
3,988 36.8 24.0 34.5 26.2 94 7.0 5.6
7,695 53.6 57.7 29.7 38.5 13.8 10.6 7.7
4,178 78.4 82.1 67.3 73.7 11.6 7.0 4.0
568 13.8 8.6 16.6 22.3 47 4.0 3.3
1,191 271.3 27.6 48.5 67.1 19.7 133 8.0
940 36.3 30.2 52.1 48.8 14.3 94 6.3
41.0 38.4 4.4 46.1 12.3 8.5 5.8

FJE: WIND, £ [ 7 7E
&2 HaE11 H6 BKAs

ST A: RIRBRAEANE, XEASZFRIDITEHFNHK
BB X T K
AHETEAFRBAEG KL, A 2009 F “FTRFHm° FRILES UK, TEH
RRAEFTYAEIE T ARFREZNT ANTHAS T F MBI B AR, ZRH
“+#£74x (2010-2020 %) . AE+H42 (2020-2025 ) 7 @B MR KT (K
FTHEDLL) . X, BEAFLRZRTMA “BEaHASAERMHFF |, & “HK
MABLE AR, HEBBRIEBE THES G XNKE, SNX—KEHE,
KEHBRAFNEREED T AT EZAUE:
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@ 4B K BOCI

39k Mm% (early adopters) Fr# (2009—2013 #&F#) : 2009 & “+
W TR UANAR. B MEFARREABAWMA T, 2010 FRA
W EAERE B, 2012 FER S LA —FTRAHLE T @ FEIFRIRIA
Z 453 2010 449 1 2 5000 & 3¢ % 2013 46925 1.76 7. 12 % 069 #746 R 4
EFBRAS . BMAAREHELIR, BUFG FOMEABRRMER AT F
RFEF Ao Aepin” 69EE, TR FHER, FRBiEfpmgEd L L
T A,

23 k4 (early majority) Hr-#& (2014-2019 %) : M TEESEEAT X,
W BN W B AR AE B IR IR T BAR A S — A B B A R R A
EAAR B N BN, RERBAERTHEFENERNREFTEY B,
2014 4= 2015 F 4B H B E4H 2o MA2) 75 523315, RHHEHA 107
R FALB =g K, T2018FB5AREBZ &L, X—ifl =
A KA AR R BURL A TR T e R F Akt L6 R R, S
WAL 4 A0 AL

%41 X4 (late majority) Hrf: (2020-2025 ) : Aik—H&, FEFRER
2T HEINEF BRI T 5 B Pik kA, £255T 2020 52k F R
THHEBBELR, ARBRRFmE THLEFHEHEI. B> Model 3,
Model Y, tb¥idh 77 ¥ w4 % DM-i 27, 324 ONE R 5K AR =%, £
WA AR EL G ML P Ao 7 AR ISR R MK i &, BRFDH T B K EARL R F 495
BN BERR e FRMELT o HRER, VR EEH K&K AR
HHEA, AMERNS T ZERFTERTRAEES, RRBEDETETHOY K.
PPARE 2023 FH LR EMBEANE A @B B G, BARTYEERATK, HRAE
RERERR &I A KRE R T HG0E R

A 51. F BH e RAE S L4 ERNERKARZEHR (2010-2025 )

(Jif)

1,800
1,600
1,400
1,200
1,000
800
600
400
200

2009-2013 % X &M, BOF AL

2014-20155-: AR5

2016-2018%: K F4d “RITHE. 2021-202240: =3 AN 2023-20255: M. RE#

Y 3 EX E GE S 2 TN £ L (P € W E Y 2T S TR YR —
—20094% “HIRFH : FBAIAK — b A X R, —2016412 7 : — B REMBRALA, — A R A s T
BTN BALE NI S4B AEXARIES 2017201844k W HL2016.4 RN A T A 23 — RIS

TR e R e A I B AT Bl TR0 R R e R Rt AR
—20104-" A 1 R.EITF 2204 7 A Yl WRMARES T BRDH —Hh ik kA ANk — 7 A 4
)46 1 72 L it ST B B A A £ — A Ay AR AT & Vi PNE R -

EiN1 HrHk — 2017498 k& A"
20124 A (TR ARIRA B
FF W E AR (2012—2020%) > #H —HEZEMTEE, B TE SR BN B

5 ‘W IRE” #9554, B 45520155

AOOZE ) %

4o A il i R 3 = 45507 4, 20204 R

T ATRES007 4

2010

50008

—>

2011 2012

2013 2014 2015

2016

2017 2018 2019 2020 2021 2022 2023 2024 2025

|

Y Lt |

R F A FREFIER

EAAA, PEFHERAESLGZEIIE, ARINABNEARS X LY

it DI ] S G5 R o
EMA—F AR = F@Er: —RFkEERK, AYTLRARAHZLER, #ik

RiA
#R
=
ESE)

431

E
A
%o
o2

ZEN

AR RRE RSN TP L, RS FRNLETAE TR R
Tk g kiR R; =2 b EAERATEGM . TN 5EAY
HARA £ HABICT LN TR &5 2RI BN 7 2P IE
SR, BERMERT @ DERNGREAL, HTHLFUEEM,

, BMRABEREZHEFRATZ LG ALTREM . AR AEHK 2R
EFHFRA TR, AERACHRAZHRAL, FREER S RA
16 R a0, e AiRIe R K6 Cof g 2IURA XA E. 5y mEE AT IL
, AAFRILGFREAE S HEARREE THIZTHRRAMIAELE B
T ¥R
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@ 4B K BOCI

B FHRTHNE (GH/Bmid, BRESAL) : A7 LLRH, & TH*%
ZACE S % TRy M BOM RAZH, AIHROTERRAAGCHALTEAD.
HAERGZFEEZINE ‘L MEARBBEZSHL. B FH T k/Fk
HAZF (QetFHhE. FEEL. SEECH) AL, —HERGE P TN
BB JEARSTBAR, B3R e % T S R — IR R e H A A
HER, BTRBG “FELN. IE. BEH TH

B HRbHNE (B RARRALSFAE, AX+LSFRRBIES)  HHH
SEFGIBAE AL N EHEH R R, FREREOAES R,
3CHZFME. W kiEF AR ALY B2 T 575 LRSS FH Ko
Wi, BHEFHMEERETHEA ALK ADRE (ROD) 54k
SRAMBERZF® o X—HEE R BEHHEHZHFR SRR,

B AMBEEARER (CHRREERASE, SFRESHL) : MLTGshE Bk
T#kER, BIMVAACHREYZTARLIFRR A, REBLH G FTILAAL
BT#, ERFELEHARERR. ST EFHULETH, RALHEBK
BB R DA NMBALEHBRNEGF ‘A EE4pE ), B
BH R AEEE L BRETREOR AN, L4t 00 kAEE T “C
kA £t z)” B LERIERY . RERXRSFFFREFT O CRERA
Bxo

Tk, &MA, EFFRSLERPTRE “G3t/ X B RAFLATERYE->

XIBHREEHYFHALAR->ALSFLHN->CREAT R ¥B2EE. L&A

DA KBS RBFRAF LT LG T KA B R P a4 Rz iR A, Rk

FAAFBMEAS S B D 44, MAETERRA S B HAZFRFERIE, LA

P —FHEEZRBHES L, FLRESEHREMRABKBBEEF, MREHTT

B WA FE 7 e BN TIHE, B3t R A 53l B2 ) EERIR KA, Rl

RE RGP ER. B, EIHFRIAFABNBEANEREZLTREZAGTRAY

FRRRBPIBN G XT R, HEMLIHANERAEGE—HRRAETEHL.

BEEE: REFALAAN, REELE&RLARRD 6 KKT
AR & A & TRk

BMAEFEG i F L KBERETR, RLEREEAEFLER S fe T Z I
R B EHN, KA AL K KRR TIOR3 6955
MZH YT HERHEEL TR ESFHRBARIBRT LI, ST HTLERARE
5 REMUEFR, Hoo R TFAHL. EHRDMREANE, L TILEAR,
A AT RAE AR R, B, RMNBNELELAZ S L& RG4S HERT S
R B, TEAEEEHRMENE. I IR RHAL AT A ) 69 AR
B, WRELERL, FREETERRE PR @ R 26 B304 £k

HFABRBARIM B, ELREBCHERAETE. BEFAXRSHRALIHES.
E—, TARGEAWRA S AERFTEERS. MR ANKNAES S, Rk FELKE
ey THM. RARERAEGLEORE. BTZ, 2FHIT. B 54 5
M B EE, EANBHFEARLRBNABNES . TRAGEN. BSEHNE
EA RGBT ARL S, AT R RS AR, FIAR AL AR £ AR
ho, BEBIE R EEHE MO . SRR AR T
HEH5RA % EEBETBRERBHESERLEGHE LN, KLEBa TR KE
BEEHRL. HEERSAZZFTRIENLL, L=, HFEXEAR AECEF
A+ % S Fe AR AAL AT 69 M DL
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ARREFTE, RAFTAREEHNEAFTIITRAA, TRBRFEZFFR) EERBRKRY.
e kiE: () MERRS. HELEBAEBCHERAGLFTHEASE, XL
AP HBH BN AR HE. 5 5S, THFEHLIZRAHE M, AR,
TRERIERA T — L RARE . HRBRBETELRIZEGBIE, HELEL
R LA LGN, 125 KRR IRETREIIT T ENEE, FeFE—
TR AR AT, (i) RV BEERRY, BELERAN L —REHT. H
SEHGHE RERREZSRETAHAGEAAALOBRET, ZFE. BLEAF
CREPATER IR B OFET LS L THNEZER. (i) 23 FITRHE4
BHHEAERAARGHEARKM A, 12 5B RS KA, KE. EE S L EHRBE
HETE. BETESFILROMB O, HEENBENENHEERB-E T
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@ 4B K BOCI

MR BFFa kAR x

ARG EIE, AR ER—F “BHRIK (MBEARKK) 7 5 “skesae (Al
HAae) T RS BESAMEERSNA L. EF, KB AR AmSRE,
ST RITESAEH, = KMo B L AHE R 5 AR s H B A A 2010 £
VB, IREIRLE T A B ARk EE, WETFS AT Fhias ; 2022 £
G, KRB RIT—ikit, MBAY “MEFL SULARSBPpAZHR, @
ERAHEFFERARLTRE

HARAEBAHFH (2000 £ 2L4)

W EEENR FRETHES R X—RARM, WEBSEEAEMLE,. BA
5 AR mh A ) B A

B OPip3Ek: 1948 iR ik, A ARSI 324 & ied BA8; 1950 4
BRERREALSFARMAR “BHBZMNK , ATHAABEIHERE LN
AR TR ; 1986 A7 & AR B K T AT A 9B A 24, 1991 3t —F
b BRRBEAS BIFOBR , TRFRAELERENINRETRAL, A
JREEAE 5 2 LA Bk,

B K4R4EE: 1965 4 Dendral & A # R84 K4 %; 1966—1972 4 4 3255 5F 7
B Shakey s 4 & AR B S, AR 54750095 s B A 1968 4 XA A4 e s
FREERN4EE (ZMP) b, HREF T4 EA TR 98 23 %, 1973
FFAGm k¥ Wabot-1 A F A RFTABEMBEA (EH% 1007 £71) ;
1986 4 Am B REM L, B E. P A% +5iK; 1991 4 MIT & % Cog 7
Bo

B ORAFAE: WBATBAT M, RS F kT Ak, 2 R
MBAG Foip SERAZ, BEFIHARFTER RS KS,

I L LBEALRBRAMN (2000-2010 £4,%)

A2l #e, AARALSNESIRALLRERARD LG HE G AT Blo—n B
Bis, A8 “Bo—E 479" A AL, ZHELTHEIERS: EFHEHG
IAR R GiAdr ik KA T iR R, It R SRR &t LRI A

B R SRS A6 TAE, 2000 £ Kk m ASIMO % 4%, 45 ZMP 32 4) 4 &) 42 M.
#; 2003 4% B QRIO I Ak 8 AL F 30, Fr3 P & JLIUL R ot 35 Ho 69 B
FAAL, REERKT IMP 846 4 58 %; 2011 £ 4 =& ASIMO X ¥ A
WENESTA, SREEWRKE RFERE A 24T, 2013 £k s A A
Atlas X f i R IR #h & o mM4s4 (MPC) , BRALHETEMNE AL
LM F a5 & FHR D

B KB AZek A kb Y. 2012 4 AlexNet i & X B2 TR F B, 2%
RIAMBA AR E NI, SHERBROE B TERBT RS TN
WS, BAFEIHL ANZLEFFEY BX, BHFILSEL5FEIR—F
Bt h R, 2016 4 OpenAl Gym 2447 2145 A 37 3%, AlphaGo 48 & 4
RERFTRBEARZTEST, ERARABERZ P 0 T 5 L5 46 f A3k
#9383t

B EXAHa: Atlas ¥ 3 2B ERAT R SHESERSWLER L EER, BR
‘Il A g +AL FikT —ARL M, AMIEH RS KT 3P, SR
‘IR A EFREETER GBS, “KE—DE— AR HREd

Yok Ak 2R,
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@ 4B K BOCI

FREBNF J B HELEM (2010 £K +54-2022 4)
REF DB RERERLE, B R%hlid. RALAHEA LRAFRI, LA
T ME RS S EY

B 98X REBKEIRNEMEGETRA LG BILETORFERES, T
HBEMAR. EXFHHERERIERE %% T Kk, THF T LM 5B
Wk GARRH T EF; A% D RARME Y FHATREERHES. RAKE
#& DeepMind # DQN (2015 4% & F «Nature» , # RIEWTARIHBEF 3
## %v%) 5 OpenAl Five (2018 4, 2 Dota 2 & & W ARk B, Boif K AL
o KR BLIRALEE T k) o

B &4 ksk: ResNet (2015 %) MK ZEBFRNLREBRELTE, RANE
A H B R AFAERR IR 5 YOLO 2 5] (2016 f42) Wb i AR I E L afk
F, XEMEANH SR I obea s ; U-Net (2015 ) vl E— 5 4%
M F IR F BB E, DRI R 224

B R RTH RIS ST OAALGE WL AR T IS 4, FEAK A A AL 69 1R 5
sim-to-real 44 847 A KAL) 25 5 RIE AR £ AM, HM A L5RAZ.
R K6, SHESBMERESNL. LN, RIBE., THBFIATH
R %, REME A4 OpenAl Dactyl (2018 4, i Ass 255 FF R 44k) -
Google DeepMind RT-1 (2022 4, #L%—i& 5 —3h1k % — token 5 %) A4 4r
e, EE VLA RHAs) . sk 43 A Handle/Pick (2019—2021 4, J&
TR F T S S B EHL) -

KRB G HE (2022 5 £4)
KBTHAL SRAKBMEOREA RS HREANEE, HRECH “SAERS
97 #6 ERESRIT WEE.

B HORgkit: PaLM-E. RT-2 (2023 %) $MAE—iF 5 IR B HE TR
MBAREE, EMBATFBELETFRERTHESEMEEERS, “—BEH
o938 I fe ) 4% 2.

B b 3Rik: 2022 #4544 Al Day £ 4 Optimus B &AL, 45 FSD &% ¥ . B i
FEHEMERREH)IBEABKRE, ETHEIARIZ” B LG ILETRE;
Figure Al % i b4 db 4> b A8 4k & A7 bt ; 2024 45 otk i KA AT LR AR A &
AR GROOT; B A FH. &4 ok FoLENF Bk, ARH E
LHER A A B R — A RBE AR TR

BRI, EHEMT LeE st R RN R B, mAEXEE. A5 5

HEBZ LR IREROLE R, EFLEXER, X —4RKKATE A AM TR

—RRZEFT RN EH: NAKH XZHRFTREEMFTRGFS 2L, 3 BARL

— T AHBEGT A ELESEMAYZ LG EEE L, BARASITSRILET LS

P 6 AR A FF "X, AE ST KERIKS G @R SEBHAT RE. H—

REBHRASHA R AT G SR B A KA, RSB AGRSH 2G4 X

BAt. BEFEARBEHER, DRGIY EE— 5L ENORZREI KTH AL

MAEG A B AT RAMMAR, 3] ZMP AER T4 T LA H 5474, F| Atlas i &

A THYE ., B3 RBsS5HE R Zo4E L, RIS G FARGESL T 6@ R

5 MATe XERB IR, RMBANRAGREIATHENNRE BRI T ARG

BMIESITF O ERRGFR, mB—KREMERERE F R 5 RO E IR,

EBAMFER, NAFHENEFEIH: FHSH TFTIREMESES, FPHIHT

Bt B L HEAE, AT EFTAZHREKBENRRESH T ZAES.

B—EBBTTEWAES TR LEFOA LT HEA R R4 T A Rk
AR, ARG AR ER, MBANE. EREZTARGALRKE, L
Ko, BG & EAML TR TARBIE. Bk AMAR"MF kA, HARE
WAL . BIBE O RAEN AR B LA R T A, ¥EREET A4
¥, Rt Aeik B0 209 Ak ) E R HOR T AL 6 69 Ak,
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@ 4B K BOCI

B52 ARE&eemLRRIGAE: NEMNS)IINRERS

R (MBARAK) SRAFE (AEER) b2 1taEd, 202552 AMBKEATRI, TLEL, THIERGFRK,

STAGE 1 STAGE2 STAGE3
BREWARF AAFRENBAR KBS REBASE T EhHRER
(1948—2000) (2000—20105-4%, 7 33) (20104 % & 3§ —2022)
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Certifications and Important Disclosures

All views expressed in this material reflect the personal views of each analyst about any and all of the subject securities or issuer(s).
In addition, no part of the analyst’'s compensation was, is, or will be directly or indirectly related to the specific recommendations or
views expressed in this material.

Except as disclosed herein, each analyst declares that (i) neither he/she nor his/her associate has any financial interests in relation
to the issuer(s) reviewed by the analyst, and (ii) neither he/she nor his/her associate serves as an officer of the issuer(s) reviewed
by the analyst.For the purposes of these certifications, the term “associate” includes members of the analyst’s household as defined
by the Financial Industry Regulatory Authority ("FINRA").

Accordingly, none of the issuer(s) reviewed or any third party has provided or agreed to provide any compensation or other benefits
in connection with this material to any of the analysts, BOCI Securities Limited and BOC International Holdings Limited and any of
their respective subsidiaries and affiliates (collectively, the “"BOCI Group”). Analysts receive compensation based upon the overall
revenue and profitability of the BOCI Group, including revenues derived from its investment banking business.

Member companies of the BOCI Group confirm that they, whether individually or as a group:

(i) do not own financial interests in an aggregate amount equal to or more than 1% of the market capitalization in any of the
issuer(s) reviewed;

(i)  certain non-US member companies of BOCI Group are involved in making a market in the securities of Zhejiang Sanhua
Intelligent Controls Co Ltd, Sunny Optical Technology Group Co Ltd, Horizon Robotics Inc, UBTech Robotics Corp Ltd

(iii)  do not have any individual employed by or associated with any member companies of BOCI Group serving as an officer of any
of the issuer(s) reviewed;

(iv)  Within the preceding 12 months, certain member companies of BOCI Group has managed or co-managed a public offering for
Estun Automation Co Ltd, SEER Robotics, SciClone Pharmaceuticals (Holdings) Limited, Manycore Tech

(v)  Within the preceding 12 months, certain member companies of BOCI Group has/have an investment banking relationship with
and has/have received compensation or mandate for investment banking services from Estun Automation Co Ltd, SEER
Robotics, SciClone Pharmaceuticals (Holdings) Limited, Manycore Tech

(vi) do not expect to receive nor intend to seek compensation for investment banking services from the issuer(s) reviewed in the
next three months.

This disclosure statement is made pursuant to paragraph 16 of the “Code of Conduct for Persons Licensed by or Registered with the
Hong Kong Securities and Futures Commission” and is updated as of 4 November 2026. Waiver has been obtained by BOC
International Holdings Limited from the Securities and Futures Commission of Hong Kong to disclose any interests the Bank of China
Limited and its subsidiaries and affiliates may have in this material.

BOCI Rating Definitions :

BUY : Stock with expected total absolute return (including dividends) > 10% over the next twelve months
HOLD : Stock with expected total absolute return (including dividends) between -10% to +10% over the next twelve months
SELL : Stock with expected total absolute return (including dividends) < -10% over the next twelve months

OVERWEIGHT : Sector expected to outperform the market benchmark over the next twelve months
NEUTRAL : Sector expected to perform in-line with market benchmark over the next twelve months
UNDERWEIGHT : Sector expected to underperform the market benchmark over the next twelve months
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This material has been prepared and issued by BOCI Securities Limited (‘BOCI Securities”), a company incorporated in
Hong Kong and regulated by the Securities and Futures Commission in Hong Kong. The material is intended for general
distribution to professional, accredited and institutional investors only and is being furnished on a confidential basis and
solely for informational purposes. This material, its contents or any copy thereof may not be published, in whole or in part,
for any purpose or altered, reproduced, redistributed or disseminated, directly or indirectly, to any other person, including
the press or the media, without the prior written consent of BOC International Holdings Limited and any of their respective
subsidiaries and affiliates (collectively, the “BOCI Group”). All trademarks, service marks and logos used or referenced herein
are beneficially owned by one or more members of the BOCI Group.

The distribution of this material in some jurisdictions may be restricted by law or regulation. This material is not directed to,
or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use, would be contrary to law or subject BOCI
Securities and the BOCI Group to any registration or licensing requirement within such jurisdiction. Persons with possession
of this material should inform themselves about and observe any such restrictions.

The information presented herein does not take into account the specific investment objectives, financial situation or
particular needs of any particular investor and shall not be construed as investment, legal, accounting or tax advice, nor be
deemed a representation that any investment or strategy is suitable or appropriate. The information contained herein does
not constitute or form part of any offer for sale or invitation, or a solicitation or an offer to subscribe or purchase any securities
or other financial instruments, and should not be used to form the basis of or be relied upon in connection with any contract
or commitment whatsoever. The BOCI Grouﬁ has not taken ani/ steps to ensure that the securities referred to in this material
are suitable for any particular investor, and the BOCI Group will not treat recipients as its customers by virtue of their having
received this material. Investors should make their own independent judgment or consult independent financial or investment
advisers before making anP/ investment decision, and in determining the suitability or assessing the investment risks of any
securities or other financial instruments.

Although information, opinions and estimates presented herein have been obtained or derived from sources believed by
BOCI Securities to be reliable, the BOCI Group nor its respective directors, officers, empIoYees or agents have not
independently verified the information contained herein, except to the extent required by agplicab e law and regulation. The
accuracy and completeness of any information, opinions and estimates expressed cannot be guaranteed, and ma%/ reflect a
judgement as at the date of publication by BOCI Securities and may be based on a number of assumptions, which may not
prove valid and are subject to change at any time. Accordingly, the BOCI Group shall not have any liability whatsoever (in
negligence or otherwise) for any loss arising from any use of this material or its contents or otherwise except to the extent
required by applicable law or regulation. As such, the information, opinions and estimates expressed herein are provided on
an “as is” basis, and no representation or warranty, expressed or implied, is made as to the fairness, accuracy or
completeness of such information, opinions and estimates. In addition, the BOCI Group may have issued other materials
that are inconsistent with, or reached different conclusions or opinions from, those presented in this material. For the
avoidance of doubt, views expressed in this material do not necessarily represent those of the BOCI Group. Each published
material reflects the different assumptions, analytical methods and views of the analyst who prepared them.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty,
expressed or implied, is made regarding future dperformance. The price, value of and income from any of the securities or
financial instruments can fall as well as rise and may not be readily realisable. It also may prove difficult to obtain reliable
information about the value, or risks, to which such an investment is exposed.

This material maK provide the addresses of, or contain hyperlinks to, various websites. To the extent that this refers to
material outside the BOCI Group’s websites, the BOCI Group has not reviewed the linked sites and takes no responsibilit
for such content. Such addresses or hyperlinks (including addresses or hyperlinks to the BOCI Group’s own website materia%
are provided solely for convenience and information, and the content of the linked sites does not in any way form part of this
material. Accessing such websites is at your own risk.

Investors should refer to the respective credit rating agencies (including Moody's, S&P or Fitch) for their rating definitions,
methodology in evaluating the creditworthiness of the issuers and how the ratings are assigned. Rating agencies may change
their ratings upon short notice. A change in ratings may affect the price of securities outstanding. Investors investing in fixed
income financial instruments (such as bonds) denominated in non-local currency should be aware of the risk of exchange
tr;:lte ﬂucltuations, which may cause a loss of principal, and that there may not be a secondary market for such fixed income
inancial instruments.

One or more members of the BOCI Group may, to the extent permitted by applicable law or regulation, participate or invest
in financing transactions with the issuer(s) of the securities referred to in this material, perform services for or solicit business
from such issuer(s), and/or have a position or effect transactions in the securities or other financial instruments of such
issuer(s). One or more members of the BOCI Group may, to the extent permitted bK aﬁplicable law or regulation, act upon
or use the information or opinions presented herein, or the research or analysis on which they are based, before the material
is Fublished. One or more members of the BOCI Group and the analyst(s) preparing this material (each an “analyst’ and
collectively the “analysts”) mae/, to the extent permitted by applicable law or regulation, have financial interests in or business
relationships with any or all of the companies mentioned in this material (each, a “listed issuer” and, collectively, the “listed
issuers”). See Certifications above for additional information.

This material may be distributed in Hon%Kong by BOCI Securities Limited; in Singapore, b% BOC International (Singapore)
Pte Ltd. (‘BOCI Singapore”) and, in the United Kingdom, by Bank of China International (UK) Limited.

Without prejudice to any of the foregoing disclaimers, to the extent that the reader is an accredited or expert investor as
defined in Regulation 2 of the Financial Advisers Regulations (‘FAR”) of the Financial Advisers Act (Cap. 110) of Singapore
(“FAA"), BOCI Singapore is in any event exempted ((? by Regulation 34 of the FAR from the requirement to have a reasonable
basis for makin? any recommendation as mandated under Section 27 of the FAA, and (i) by Regulation 35 of the FAR from
the requirements in Section 36 of the FAA mandating disclosure of any interests in securities mentioned in this material, or
in their acquisition or disposal, that it or its associated or connected persons may have. The recipient of the analysis or
material should contact BOCI Singapore, if they have any queries as to the material/analysis.

BOCI Securities is not a registered broker-dealer in the United States. Where this material is distributed by BOCI Securities
in the United States, it shall only be provided to “major U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 ﬁSEC Rule 15a-6") of the U.S. Securities Exchange Act of 1934, as amended
(“Exchange Act’). Any securities referred to herein have not been registered with, recommended by or approved by any
U.S. federal or state, or any non-U.S. securities commission or regulatory authority, nor has any such authority or commission
passed upon the accuracy or adequacy of this material. Any securities referred to herein have not been and are not expected
to be registered under the U.S. Securities Act of 1933, as amended (“Securities Act”), or any state of other securities laws
or the laws of any non-U.S. jurisdiction. The BOCI Group does not make any representation as to the availability of Rule
144A or anY other exemption under the Securities Act for the sale, resale, pledge or transfer of any securities referred to in
the material. Any U.S. person (as defined under the Exchange Act or the U.S. Internal Revenue Code of 1986, as amended)
who is a recipient of this material wishing to effect any transaction to buy or sell securities or related financial instruments
may do so solely pursuant to the provisions of SEC Rule 15a-6.

In the United Kingdom, this material is not a prospectus and has not been approved under section 21 of the Financial
Services and Markets Act 2000 ghe “FSMA”). This material may only be passed on to persons in or outside the United
Kingdom in accordance with the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005, specifically,
Eligible Counterparties and Professional Clients (to include Elective Professional Clients). The transmission of this material
to any other Tpersons must not contravene the FSMA and other applicable UK securities laws and regulations. All apﬁlicable
provisions of the FSMA must be complied with respect to the securities referred to in this material in, from, or otherwise
Involving the United Kingdom.

Copyrigg\t 2026 BOCI Securities Limited, BOC International Holdings Limited and its subsidiaries and affiliates. All rights
reserved.
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BOCI Securities Limited

20/F, Bank of China Tower
1 Garden Road

Hong Kong

Tel: (852) 3988 6333

Toll free numbers to Hong Kong:
China North: 10800 8521065
China South: 10800 1521065
Singapore: 800 852 3392

Bank of China International (UK) Limited
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

Tel: (4420) 3651 8888

Fax: (4420) 3651 8877

BOC International (Singapore) Pte. Ltd.
Reg. No. 1993030462

4 Battery Road

30/F Bank of China Building

Singapore 049908

Tel: (65) 6671 8686 /(65) 6671 8687

BOC International (China) Co., Ltd
39/F, Bank of China Tower

No. 200 Yincheng Road (M)
Pudong, Shanghai 200121

China

Tel: (8621) 6860 4866

Fax: (8621) 5888 3554

BOC International Holdings Ltd
Representative Office

8/F, No.110 Xidan North Street
Xicheng District

Beijing 100032, China

Tel: (8610) 8326 2000

Fax: (8610) 8326 2290
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