Y iMsa

iM Robotics Weekly

[AI/2EEIA] 0|4 2122-9197 sang.su@imfnsec.com

Figure Al o ${i0|= 44 3% MYo|M Hotes AlAY

Figure Al = 12,000 CH CAPA 2| XtAl SMHIT0|= 444t Al BotQ & +#5: &= 4'd2t 100,000 CH Acw =28

2025 # 3 € 21 & 50| FHL0|E AA| Figure Al & XtA SHIO|E Hitg 2ot HZ Al BotQ & AEMCID LEFICE 0]= Azt
12,000 CHS| ;‘?EHiOI':E ikl £ Qs HEO0H, = Xt Ot XpAF S 0|E2} ditetelol £ 2i0l2ta Eot “a*ial:t Figure Al =
2025 'F W BotQ 7t&2 SHE U= HYO|Ct Figure Al = Figure 01 & 3382 BMW 2| MZ LIS $5IX| 942 A ""“*t01I71I
Figure 02 £ 32%1, ¥= 4 A7 100,000 Cf 212l FHI-0|=E diket ofgolct FH LHE BotQ = 1 M Adit2felnto] A=
Zo|H, &2 ZHS o IHS it 720 ZEY HYOICH CpF ot 22 L2 =l 2EEA ¥F HHE1t AAR(X] Fotn %'t
AYO|LE, T M| HREAE AX[SID IH| F IHX] FEo| AAEE HOotE + AUUCH

W AMY: 2F ZEZ2|Q 2tA%} 5l CHRF 4t HH| F=0[2k= Tesla FHZO0|E T YHEO| CHA|

X AAFEE Tesla 7t 2031 Q= FHTO0|= JHY &0 CHM2t= HO|CH Tesla = 2022 1 Al Day 2 0f|A Optimus & £|x2 UHY
Al HXO0|Ef ME XEZ2|QE 6 57 (Linear Actuator 3 JH, Rotary Actuator 3 7H, QA AT HIEL 28 79| HX0j0|Ef HRshz

Il

SAMTIED YKL Ol Optinus ©f HOPI2S 20000-30000 o +E02 SRAAS SADL Y YiiE @0l £ HEolSiC
Figure Al E3F Figure 02 2l % £ ZP0lM FSHel CNC BHT Wil 320 BE EES2QE SABtIAE Y 40| BSCID
QUESHCE, Ol0] Figure03 | 2% AROI0IE| HME ZEE B8 %E e 244, HOPIAY B8 58 5o 2 22 2 Cf 40| 2158

R FESPRACIT RO FO0|C 2171 B0 WHZ0| TBHEQl B FOH-0S YA E8t | WS HoiE JH540] &,

4

5 Hm AIARY: 23 T FHI0|= i A CHYE FE OFsd =30 et F8 ARY AN ¥ M3 ER

=
S 32 TYS 22 FOIO|S UHSS FHOR 20| S| X3 FOOIC CfY i U X sy
HO|C}. Tesla 2 BL 2025 17HCH, 2026 A 12 Pt 2027 'H 1200 F22 Optimus & MASHICIY Bi%oM, 2026 H
0lZ Hofet OHOIC Figure Al ©] FS0|S kY FOIL=O|E Figure 03 & 24 L RI0[3H P20l Ayt 2nE
#0{i=0|S A UBITEC © S% 2%t BX0IP) 500 Tf 729] M X2 ok T4, 29 ohlo] 3% 7ty
AL F0{-0IS M BMetol HXDE HOIR|D ACHs L B 4 gloLf, SN £Q ARY BH20| 46 JsHET Hofujof sict

4n

>
f= =y
Rl
\J
§TH
% b

224 32 FHL0|E PHS2 MF S U o 2 2 U

A4 FaUE
S0 FHEO|E YA AHE SN LY L 2EY
Tesla OptimusE Giga Factory Ll Al EQI5t1 Q= 4EH0|

M, S5l 2|4 3,000CH Z|CH 10,0000 YA SH
2023 9L E| ZtAL A|Z Digits ZICH 12 MAH0| 7HS S AFA| 44t -E—’é, M2 Amazon 25 ME| L EY
&0 UCHD Y A|LE, Z[2 ZMICH A Z 7HLO[Lt A 53 SCHo|| CHSt AA2 S RR| 942

AHA FHE0|E Y4t 3 BotQE #&. ¢ [0 12,000CH M4t 7t . &5 447H100HH 722 &
Hio|C Wit 25, A 7i'LS 72| 0F2l Figure 032 H&at Ha| A8 HE

ST EHLCO0|E A AE SN LE L 2EY

Agility Robotics

Fl

Figure Al

Kepler Robotics E58 50L0|E 2£ Forerunner SeriesE 20253 28E YA S8

GAC 20253 GoMate A £Z ALt A, 20261 A E LM HH 75 ==

Huawei 20251 FHL-0|E Yitg ZHE 2 AH0)| 72 It 20| T2 24

UBTECH!1 H7|12 LA NIOOj| AlH £ S0|MH, 2025\ L L4 A|H 7% =&

Agibot Yuanjing A2 & £2 §H0|E HEE2 2024'4 1025 &5} A2, 2024'F HLIHR| 3000 44k 24
Leju Robot HZk 2000 A ThsTH ML AHE AE5E Az SRS

FOU0|= 28 GIZH. 7142 of 19 63 LB £F02 YR, YAlo| et FHHQI F2 gigioLt, Y
U AHIZHEIONS AIZIHCHS ol B2k of, B 2 720 Y4 BHS HQFDUS H

2022 CyberOne SO, Y4 Yo ChSIAE 1 812, ot ol eiilotel ¥2S S8 BAE 3
2 2 £ 2 Y0l CHEHAE SHHO UBS 23

GALBOT HUE. HUE, 78 FULOIE ZES 2026WE BM oI

A=iMEH 2MAE R

Unitree Robotics

Xiaomi

0




.
T
=

Figure 02 ©| JH2HEO| USUE SHIS QIFstn, SE TEZ2|Q XA o2 MM 7142 S OIHQ Figure 03 & BoQ OflA]

ol
A
OpAE HY (% $Y 25t A7)

Our Roadmap To Scalable Manufacturing

Rethinking the robot architecture

Achieving high production rate starts at the early stage of engineering design. After building and internally
manufacturing Figure 02, the team recorded and analyzed cycle times for every process, from part
fabrication to final assembly. The largest driver of assembly time started at the root: part count and
manufacturing processes. Figure 02 was designed as a prototype and extensively used high complexity,
tight tolerance, slow computer numerical control (CNC) machining processes. While CNC from billet is a
great process for prototyping and holds value for high tolerance components, it does not scale well when
trying to drastically reduce both part costs and time to make components. Part count was also heavily
considered - if you have to join two parts, it takes time to perform that operation. Instead, if you can
combine many parts into one, the cycle time goes down.

We have since completed the design of our nexi-generation robot, Figure 03, which is our production robot
built for affordability and high-volume manufacturing. In order to achieve production manufacturing rates,
we switched to tooled processes such as injection molding, diecasting, metal injection molding and
stamping which enabled us to save thousands of hours on manufacturing. Parts that previously spent over a
week on a CNC machine can now be manufactured in under 20 seconds with complex steel molds.
Switching to these processes comes with a high capital cost, but the upfront investment is made back
quickly when considering our robot volumes for 2025 and beyond. Rethinking the robot architecture also
led us to stand up two new teams - a safety team and a reliability team.
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Key Charts & Peer Valuation

2UHe| 2HEIA AKN| Valuation Table

2025.03.25 A7 F7t (2IS=) PER (&) PBR () PSR (&) HOIUE (%)

T =% =7t =5t (429) 7t TM% YTD% | 2024 2025E | 2024 2025E | 2024 2025E [ 2024 2025E

gs 2% El2tCrel 0= usb 14,716 91| -21.5 =-27.7| 286 269 5.0 4.9 5.2 49| 205 208
FAZHEA ey KRW 2,393 | 54,100 -24.9 3.4 - - 8.4 85| 638 27.6| -450 -6.0

HRIEREHEA &= KRW 3,580 | 270,500 -33.1 66.3 - 1,090.7| 40.1 38.6| 308.7 164.0| -17.6 6.3

w27t sh= KRW 201] 26,400 -188  -8.2 - - - - - - - -

US U ER B e JPY 28,952 4,361 -24 45| 327 285 2.5 2.4 5.6 5.5 17.6 19.6
TRIPIEESE (¥ JPY 10,509 9,384 19.4  28.9( 104.1 19.7 2.7 2.3 0.9 0.7 2.4 6.0

ABB AQIA |CHF 105,552 50 -4.3 1.9 247 229 7.1 6.6 3.2 3.1 16.2 17.2

OfAFtet M7 Uz JPY 7,211 4,054 -8.1 -0.3| 222 18.8 2.8 2.4 1.9 2.0 1.4 9.9

@447 L e JPY 21,395 2,690 -4.7 -5.8 215 16.8 2.0 1.7 1.4 1.2 7.7 9.3
LHSE AT Udz JPY 2,013 2,494 0.5 -11.2| 328 226 1.2 1.1 0.9 0.9 4.4 5.7

slay cajols AaEA AR JPY 2,338 3,640 | -28.8 8.8 - 857 3.4 4.4 6.4 6.3 0.3 0.1

Of| AH|H[E|Z sh= KRW 88| 20,950 -10.7 16.4 - - - - - - - -

Ofl AT | &= KRW 365| 24,150 -16.3 3.2 - - - - - - - -

WZO00|E L 2E |2HE[R ey KRW 297 32950 -19 417 - - 4.6 4.8 13.6 9.7 -9.4 0.0
SHojigretey sk= KRW 605 28,700 -13.9 114.2| 267.0 289.9 17.1 16.2 10.6 9.8 5.3 5.0

Y OlOIAE 2SS S CNY 2,634 22 -6.3 19.2 - 1173 8.1 7.5 4.0 34| -6.0 3.9

Y uE2As 3 |52 CNY 15,025 29| -149 243| 340 287 5.5 4.7 3.9 3.4 138 14.1

‘g & et 3= CNY 13,869 58| -20.8 18.2| 324 254 5.4 4.7 3.7 2.9 12.7 13.0

MM 7| A U2 JPY 99,106 [ 61,100 -2.6 -55| 412 36.7 5.4 4.8 154 14.0| 508 515
L=t uz JPY 6,067 4,411 -5.0 -17.6| 1440 623 1.2 1.1 1.1 1.1 3.3 6.8

SlLE AEUANE (0= usb 137,441 212 -0.0 -6.2( 21.7 203 8.4 7.8 3.6 34| 227 234

0| 2H|A| M7 Udz JPY 39,786 2,823 19.4 5.1 22.2 18.2 1.7 1.5 1.2 1.1 6.4 7.5

OfAFtet 47| a4z JPY 7,211 4,054 -8.1 -0.3] 222 18.8 2.8 2.4 1.9 2.0 1.4 9.9

EN o= JPY 39,062 2,012 3.0 -9.1 158 13.0 1.3 1.1 0.8 0.8 6.8 8.0

QmuAEZ=R2A | FY EUR 49,186 35( -9.7 10.8 19.1 22.4 2.5 2.4 3.0 3.01 204 17.0

FHEOIE ElS2t 0j= usb 895,446 278 -17.6  -31.1| 1149 1004 129 11.4 9.0 8.1 8.4 8.6
XPeng Inc 33 HKD 19,532 80 1.0 711 - - 5.2 5.3 3.4 1.8] -16.5 -39

UBITEC 33 HKD 4,779 841 -179 53.0 - -1 205 19.2( 21.7 15.1| -56.2 -284

HREREHEA 5= KRW 3,580 | 270,500 [ -33.1 66.3 15,0278 1,090.7| 40.1 38.6| 308.7 164.0| -17.6 6.3

Gl Sh= KRW 31,433 | 220,000 6.8 3.8 4.2 4.2 0.6 0.5 0.3 0.3 8.6 8.1

YRt sk= KRW 241,516 59,800 2.7 12.4 12.2 13.1 1.1 1.0 1.2 1.1 1.3 10.5

ADE HEZ] 23U REMOIM (01F usb 30,299 268 -9.2 -6.2| 28.1 28.9 8.9 8.1 3.6 3.8 18.0 17.9
A =% EUR 198,191 229 42 2141 213 19.3 3.5 3.2 2.4 2.3 14.3 14.1

ABB ARIA |CHF 105,552 50 -4.3 1.9 247 229 7.1 6.6 3.2 3.1 16.2 17.2

EAACAA sh= KRW 2,723 26,250 -0.4 37.6| 47.0 547 7.6 7.0 2.8 3.4 7.6 7.0

A2TEQ0f llH|C|of o= usb 2,962,404 121 -9.7 -9.61 978 418 69.0 329 499 229 60.1 66.3
FUNES o= usb 28,551 326 -25 -34| 317 285 4.5 -l 1.4 103 440 445

AL ES sk KRW 196 | 24,750] -30.1 3.1 - - - - 30.6 13.1| -84.6 -13.7

22X eh= KRW 298| 17,710 6.0 98.8 - 856 - -l 115 6.7 -4.7 7.0

XI2: Bloomberg,iM S 2IMX[=2E
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Compliance notice

o =ux 3EY J[z0z oY /12 B,
- SIS S B2 1%014 Beskn UA s
- BBEARAA 1 HISAE S YIZel R4 BRskD Al YL
S Y BTN JIBEATHY A O E-mailSE S5101 A0 HEE APO| QigLICE
S BIAE G4 BT ViRiol RIS W T FTAR MO QUBLICL

<& BN AME LHBES 20lo| o3 S HYshD 00|, olRo) BLE YOI ZHY Q0| HHEIUSS HOIFLICL
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- Buy(W4): 2L S7hci] +15% ol4t

-Hold(8:R): 3% B7ihH| ~15% ~ 15% L9l 5%
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