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2025 2026 2027 2028 2029 2030
20| M0/ E |
Tesla 5,000 10,000 20,000 40,000 100,000 250,000
Figure Al 500 15,000 30,000 50,000 70,000 90,000
YOERZHEIA 100 500 2,000 8,000 16,000 32,000
Boston Dynamics 500 1,000 10,000 20,000 40,000 80,000
T|EF SAY A 610 2,650 6,200 11,800 22,600 45,200
e HZ00[E 2 () 268,400 1,166,000 2,728,000 5,192,000 9,944,000 19,888,000
oHZ0f|0]E{ ASP (¥) 2,000,000 1,600,000 1,280,000 1,024,000 819,200 655,360

S01A AF00|E| TAM (2)

536,800,000,000

1,865,600,000,000

3,491,840,000,000

5,316,608,000,000

8,146,124,800,000

13,033,799,680,000

S5 FMH&0|E A

Unitree Robotics 2,000 6,000 18,000 54,000 162,000 486,000
Agibot 500 2,000 6,000 18,000 36,000 72,000
UBITEC 1,000 3,000 9,000 18,000 54,000 162,000
Xpeng - 500 1,500 4,500 13,500 40,500
7IEHZAH HH| 1,050 3,450 10,350 28,350 79,650 228,150
e H200|E 2 (H) 182,000 598,000 1,794,000 4,914,000 13,806,000 39,546,000
A20]0[E] ASP () 1,400,000 1,120,000 896,000 716,800 573,440 458,752

S5+ 4F0|0IE| TAM (2)

254,800,000,000

669,760,000,000

1,607,424,000,000

3,522,355,200,000

7,916,912,640,000

18,141,806,592,000

Az iMSH MR =8

J321. 222 FHEO|EE HFO0JE AlY AT ALIZI2 24

S0| HZ0[0IE| TAM (&)

2025
536,800,000,000

2026
1,865,600,000,000

2027
3,491,840,000,000

2028
5,316,608,000,000

2029
8,146,124,800,000

2030
13,033,799,680,000

A HA 2 AN ()
HZ00E] A +5 2F (J)

SUOIAE (%)

53,680,000,000

375,760,000,000

186,560,000,000

1,305,920,000,000

349,184,000,000

2,444,288,000,000

531,660,800,000

3,721,625,600,000

814,612,480,000

5,702,287,360,000

1,303,379,968,000

9,123,659,776,000|

OEM (&)

HZO0IE] AH 3 S () 375,760,000,000  1,305,920,000,000 2,444,288,000,000 3,721,625,600,000 5,702,287,360,000 9,123,659,776,000
SYUOAE (%) 20 18 16 15 13 12|
AN Z 7o () 107,360,000,000 373,120,000,000  698,368,000,000 1,063,321,600,000 1,629,224,960,000 2,606,759,936,000
HZ00[E] U 5 2 (|) 107,360,000,000 373,120,000,000  698,368,000,000 1,063,321,600,000 1,629,224,960,000 2,606,759,936,000
FHOIAUE (%) 26 23 21 19 17 15
L Y7ollofE| AX HE FRAIH ARE 5% 7HY) 24,156,000,000 83,952,000,000 157,132,800,000  239,247,360,000  366,575,616,000  586,520,985,600)
LY Y&0[|0[E| HH 1S F2 AR A 10% 7HY) 48,312,000,000 167,904,000,000  314,265,600,000  478,494,720,000  733,151,232,000 1,173,041,971,200
LY Y&0[I0[E| HH U1E F2AIZ B 20% 1Y) 96,624,000,000 335,808,000,000  628,531,200,000  956,989,440,000 1,466,302,464,000 2,346,083,942,400
S5+ AZ00|E| TAM () 254,800,000,000  669,760,000,000 1,607,424,000,000 3,522,355,200,000 7,916,912,640,000 18,141,806,592,000

24| HA 2 AN ()
HFOOIE] AH 3 2 (})
SAIUE (%)
OEM (&)
AHZ0f|0[Ef A
FAoIYE
HIE Lo ()
ZOl0IE] &l =5 2

ojolg

azo
*F2Y

e o

o2 12

L

H

H AZ001E] A 02 2 MY MR
LH HF0)0[E] A 0iE F2 (MY A
H hid

LH HFO0[E] AH| 0jE F#2 MY H

1% 7+d)
5% 7+d)

£ 10% 7H)

o mo

2
E

25,480,000,000

152,880,000,000
152,880,000,000
20
76,440,000,000
76,440,000,000
26
2,293,200,000
11,466,000,000
22,932,000,000

66,976,000,000

401,856,000,000
401,856,000,000
18
200,928,000,000
200,928,000,000
23
6,027,840,000
30,139,200,000
60,278,400,000

160,742,400,000

964,454,400,000
964,454,400,000
16
482,227,200,000
482,227,200,000
21
14,466,816,000
72,334,080,000
144,668,160,000

352,235,520,000

2,113,413,120,000
2,113,413,120,000
15
1,056,706,560,000
1,056,706,560,000
19

31,701,196,800
158,505,984,000
317,011,968,000

791,691,264,000

4,750,147,584,000
4,750,147,584,000
13
2,375,073,792,000
2,375,073,792,000
17

71,252,213,760
356,261,068,800
712,522,137,600

1,814,180,659,200

10,885,083,955,200
10,885,083,955,200
12
5,442,541,977,600
5,442,541,977,600
15

163,276,259,328
816,381,296,640
1,632,762,593,280
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o oo
224 F0{0|S YNt Fote £ECE MEDLE WI| AIEE 202 WEEC:

J=22. 7|2 FHE0|E FAHE AIFE Z4H H|L HOIE

Company Commercial Focus Walking Publicy

S8 {00|E AN E AH

- ///////////////////

_ ___

stribo
A2 IM3H 222

11



Ol
[
o
(@]
a
(@)
=}
lw)
~<
>
Q
3
(@]
(7]
=
i
=]
oM
oA
rlo
=)
1]
Ot
kl
>
(okal
1o
40
vl
rir
ox
onl
4
Hr
%
B

£, Boston Dynamics &3 9 Ho| S Hz|

a

Q. 2% Z2 B¢ ot GOIEIE 4o 20| 2 FARIX|?

8k ot 3 cig €Dz AIBAOI COlE] 2 SOREH BHU sl OIS BT Ol 23 colEig +Tol
20| Faslth 0/ 43 Holels Az 2ol FO{wO|SE BSY| SIg AZ DADE TFGHD s e HeHel
s

Aes 22
0] 25t 2R& TEs A StLto| S2kg 2MdotHLt 0| Yt RMLO0|=ofH HEst= A2 19 Fxo| 712t 2%,
Q. Physical AIE 7Hetol 2!0{ Rule Base, E2E & Off #iakde 421810 QU=X|?

Boston DynamicsQ| HL YWestH| E2EE 7|2tO 2Physical AIE

Q. oAt 0| CIE 3% A HHAZ &rjf 7ts4?

HMGMA Q| Ef ®CHXt ZE O Liop} HEARME HIOlEﬁ =8 ¥ 2R 280| Jts. ANZE AUAE HIES o AP 37
CIOIEE 3Rets 2P0l Chisll 385 UYE 2oF

DHEX‘I oz LHIHgl—E St j;”

=
nVIDIAZ g2 JH540

Q. HAEHAE JHdSh= 2YOIN F= OfHS0| O AOIH, &= X[Wdh= HAER|AE OfH BEQIX|?

HAEMAS JHEOlE HE2 2Y oL, M Y 8 ol=fo] 2X S o2 JZHOM HEO| QT ESH HAEHAS
FH=O|E ZE0| AFh= A= FYo| NLHER Y. &= II%W}E HAEZAIL Tesla?t 20| 22U SRS F=E I
HE2 OLE 42}, R2|= FHO0|E JtA2 HO{ERO} oh= MRS SAl0 A1 0| WEY

Q. Atlas?t &= oiCiA} S L ot %’801| 718 Bo| &2 Aot BEX|?

8 0|2t TESICE CHEEo| L EXMS0| General Assembly 2780 £QUE7| THE, 1
% XS ¥ =2 Machine Tending®l= 2[2|7t UCH AH24stcy.,

{l f2l0/5t IHES LHAIZ|2|7EX] OfFF FHo| ACHD A215H=X|?

FoMe ZES O
Q. Atlas& Esf AIA
EAStE ZPYOIM 1%2] 2K
2

b9l Abm JksAe Qlofe THO| Db SISCH 99%9 PHER HES i
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tHA| 1%E 22| 2feH CIOIHE ot AlMARE = A

1

o
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A
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SY7IHCR W2 U2 FHEO0|ES i 22 2T, oxf AFHM Faoh ot o= H2S 8 = 8.
Q

ZY HOI=0|= ARt OfF AHEFS JIXID FHol LI Agolx)?
A YN AERS JRICH: 22 FOIO0S MBSl BEO| BYEIUCH: o0jolE|, FO{-0/S AR 19t 20| sty

o | o
P50l Lt AH2fs AP 275k S5t SHE0|EE 35 207| HEY.

Q. Foundation Model 7% 1170| O{EA| TIH=D U=X|?
Tt Foundation Modelg WSt U= 22 OfL|CE =2 LAM (Language Action Model)& dgst= Ui nistn US.
EESH IMARE Q5= CapLt HEPNQI QIZE[DF 3 X| 840t Foundation Model JHZ0| 2 H|B0| BHE|X|= g2,
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Boston Dynamics A2 ZQIE: LM TSt A|F 2= A HE o4

ZE (2): 47 Erdatelo] =222 Ao M2 2H oM XS F5 2R
=

Boston Dynamics?| EE= HHXIOIES HO MEHHQl 2L ZHEIA MEZE Hskg 7[X|1 QICt Boston Dynamics
I

CE
AHE2 SHER| pUCLY, 2026~2028'F L0 ¥ 2+5-d0] =2 HMX|D QUCL At AIFQ| 242 Boston Dynamics &3
Aol 2120 8 © 21Y O Sti=lE I.5_* “}_f Agl st 8 olof mE 8BF gH 8 |7 22 3¥HY &4t
DHEo| ojgto|ct oiE FME|UH QASA 720t MiF ChH| 2 202 IR, Figure Al % Unitree Robotics 5 23 4|2
21 FHRPE ASBHM =OIX| L Us J-OICE O|01| Boston Dynamics &8 EfUE[QI2 #=XFH TIHE 20|H, Ol= =k
HOIRUE o] I 2EEA MES 0L + US| Uet 23 FHol| XSH! 2+0] BRI,

=23, SAia3E2| Boston Dynamics |45 2! Z|& 3t EFRI2tOI

S B2 (o) Falg

Szt 3,376, AHZH|A 2,491, HCHE RH|A 1,245, Hold MO F 3% 2,491249 5 & 9.963%
#3 2t0] 2|& 20% 2| Boston Dynamics Al 80% Q14~. 0| HMG Global H&35tH SHCHAt 2|&0|A

1858t 7+ Boston Dynamics 41 4= 37t AT EH 3 9| HMG Global, d2o|M SICHAtIE 3|&, = 2H|A SO|
Z A2 ER HIE0 t85ts 2R RASA 20

1682+F 7t2F Boston Dynamics 4| 4= 7t AZEWT Q| HMG Global, Z2|M SHCHA1E 3|2, St 2H|A S0
Z A ER HIE0 ti8dts 122 RSA 20]

3880t3% 7t2F Boston Dynamics 34| 4= Z7t, AT E#3 Q| HMG Global, 2o|M JHAt1E 512,
2t A B HIE0 i 85ts HEE RUSA 20 ADEMI YFE2 12% =272 5I&e 2oz
E2AMH BN (de) F2UE

02 ATE

Ho

2021 9,963

2022 2,400

2023 2,040

ti22H| A 50|
2
o

2024 5,380

-|)u r.?.'.'

2025 13,000 1.32Y 29| 27t RUSAt 2 AREE AR, 20221 0|F JAUT & Al Ao fR4SA SHS &2l 9,820
’ Hrt E 2o RYSAR, B3 g FLS*E Q| 4 M 4+ SVHE FFO FL UMD EY

Atz iMSH 2MAZR

J2i24. HY A[2|RE Figure Al 7|2712] 0]

CEE)

45
40
35
30 r
25
20
15
10

23.03 24.01 25.06
(Series A) (Series B) (Series C)

k=2 iM3H 2AREE
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Compliance notice

g HuM SEY 7IZ0R s 7|Yat &S0,
- BAkE S S22 1%01d 2Rt U] AELIC

SAZAMSL T M S JlRio] A4S RS YA SaLc
|G WINE JBEADE Y A N0 E-mailS S50 ALoll BHEE AP0] ELICE
- AR G282 Y YIRiel SUEH W B —7|“-t 12 aoish gtaLct.
© S0l A LBEE ol oS FESA WYRL o, Siol SEE Yol 2 gol AYSIES ST,
AREE A0 ZASAE £7] A3 HIA rﬂomq Wb, £ A0 offt SAkte] SXAO| i Ofuis SHo| ZWARZE AIRE 4 GO, OfHE HSOIE MR Y

o I'HI

FARR| 317} QlO| A, ZAF = I1H015' + UFLICH FHHA SO QIS FYLYAl B ”‘°'0I USE FAIGIAI7| HEELCE

[F212|A]
3533 sasa NeEH EASE
ZEEAOAS §F 120U FHY Bi| SHTES oY SHAES g, A7H37|Z Al AIMHIZTH| BRuIS| HalE 2Hshs 2
-Buy (W) 2L S7hci] +15% ol4t - Overweight (4| 5itH)
*Hold(2.R): Y ZIIHH| -15% ~ 15% Q| 52 * Neutral (&
- Sell(0ix): XY Z7HCHH] -15% Ol& * Underweight (H|S%4)
[EASZ HIE 2025-06-30 7IZ]
% 3= o
92.5% 6.8% 0.7%
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