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Mech-Mind Robotics Technologies
TECHNOLOGY - ROBOTICS / INDUSTRIAL AUTOMATION

Mech-Mind Robotics Technologies Co. is a globally operating provider of standardized intelligent robot components — integrating
3D vision, Al software, and dexterous hardware into ‘eye-brain-hand’ modules — with more than 27,000 units deployed across
nearly 50 countries and a 22.1% revenue share in the global Al+3D vision-guided non-specialty intelligent robot component market
in 2025. The company serves over 100 Fortune Global 500 companies. Revenue is generated primarily through the sale of bundled
hardware-software units, principally Mech-Eye 3D cameras paired with software suites such as Mech-Vision and Mech-Viz,
supplemented by a small contribution from ancillary training and maintenance services. Intelligent Robotic Guidance Products is
the dominant segment, contributing 92.9% of revenue in FY2025 at RMB361,311 thousand across 8,268 units at an average selling
price of RMB43,700 per unit; Intelligent Inspection and Measurement Products contributed 5.9% at RMB23,058 thousand across 401
units; and the Next-generation Foundational Components for Embodied Intelligence segment recorded no material revenue during
the track-record period. The three-year financial trajectory reflects rapid top-line scaling alongside persistent losses: revenue
compounded at 46.6% from RMB180,812 thousand in FY2023 to RMB388,771 thousand in FY2025, while gross profit margin expanded
sharply from 39.1% to 64.6% over the same period, yet net losses remained substantial at RMB400,968 thousand, RMB283,332
thousand, and RMB360,168 thousand respectively, and net current liabilities widened to RMB2,531,443 thousand by FY2025.
Overseas revenue scaled from RMB58,594 thousand in FY2023 to RMB195,542 thousand in FY2025, a CAGR of 82.7%, lifting overseas
revenue share from 32.4% to 50.3%. The single most material risk is the company's entrenched loss position combined with severe
liquidity constraints — net liabilities stood at RMB2,544.8 million and net current liabilities at RMB2,592.8 million as of 31 March
2026 — which could impair the company's ability to raise additional financing, obtain bank loans, or sustain operations absent IPO
proceeds. Net proceeds from the offering will be deployed to advance Al model and software capabilities including Mech-GPT and
Mech-GPT 2.0, reinforce 3D vision hardware performance, establish a Research Institute and Optics Laboratory, develop next-
generation Mech-Eye cameras and Mech-Hand manipulators, expand overseas operations in Japan, South Korea, Germany, and the
United States, grow domestic sales infrastructure in China, establish a new intelligent robot component production line, and fund
working capital and general corporate purposes.

BUSINESS MODEL

Mech-Mind Robotics is a leading provider of intelligent robot

BUSINESS SEGMENTS

(RMB Thousands) FYE Dec

components, specializing in 3D vision and Al technologies that Segment FY23 FY24 FY25

enable robots to perceive, understand, and act in industrial Intelligent Robotic Guidance 172,469 246,369 361,311

settings. The company's standardized 'eye-brain-hand’ modules, Products )
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Mech-Viz, Mech-DLK), and next-generation components like Intelligent Inspection and 7,978 21837 23,058

Mech-GPT and Mech-Hand, are deployed across over 50
scenarios in automotive, new energy, logistics, and consumer
electronics. Revenue is generated primarily through the sale of
these standardized hardware-software bundles, with a small
portion from ancillary services. The company operates globally,
with subsidiaries in Tokyo, Seoul, Chicago, and Munich, and
serves customers in almost 50 countries. In 2025, overseas
revenue accounted for 50.3% of total revenue, up from 32.4% in
2023. Financial performance has been robust: revenue grew
from RMB180.8 million in 2023 to RMB388.8 million in 2025, a
CAGR of 46.6%, while gross profit margin expanded from 39.1%

Measurement Products

FINANCIAL SNAPSHOT

(RMB Thousands) FYE Dec

FY23 FY24 FY25

to 64.6%. The company holds a leading market position, ranking
first globally in the Al + 3D vision-guided non-specialty
intelligent robot component industry with a 22.1% market share
in 2025. As of March 31, 2026, it had 229 R&D employees (36.1%
of workforce) and held 339 issued patents, including 155
invention patents. With over 27,000 units deployed and
relationships with more than 100 Fortune Global 500
companies, Mech-Mind is well-positioned to capitalize on the
growing demand for embodied intelligence.

Revenue

Profit before taxation

Profit for the year

Net current assets

Cash and cash equivalents
Net cash flow from operating
activities

Source: Company prospectus
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1) FINANCIAL - History of operating and net losses may
continue, delaying profitability. — The issuer has sustained
significant net losses (RMB401.0M, RMB283.3M, RMB360.2M
in 2023-2025) and expects continued losses due to heavy
R&D  investment, directly  threatening financial
sustainability and investor returns.

2) FINANCIAL - Net current liabilities and net liabilities expose
us to liquidity risks. — Persistent net current liabilities
(RMB2,592.8M as of March 31, 2026) and net liabilities
(RMB2,544.8M) indicate severe liquidity constraints,
potentially impairing the company's ability to raise funds,
obtain loans, or pay dividends.

3) MARKET - Sales network dependence on system integrators
could disrupt revenue if relationships fail. — System
integrators accounted for 93.6%, 95.1%, 81.5%, and 94.6% of
total revenue in 2023-2025 and Q1 2026, respectively; losing
these relationships would directly and severely impact
revenue.

4) FINANCIAL - Heavy R&D investment may not yield expected
results, prolonging losses. — R&D expenses were
RMB118.5M, RMB109.0M, RMB112.7M in 2023-2025, yet the
company remains loss-making; if these investments fail to
generate returns, losses will persist and profitability will be
further delayed.

5) TECHNOLOGY Failure to keep pace with rapid
technological change and market dynamics could harm
business. — The industry is characterized by rapid
technological evolution and shifting customer demands;
failure to innovate could render products obsolete, eroding
competitive position and market share.
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INDUSTRY OVERVIEW

The global non-specialty intelligent robot industry is entering a
generalization stage, with Al+3D vision serving as the core ‘eyes’
and 'brain’ enabling robots to transition from rigid executors to
adaptive collaborators. The market for non-specialty intelligent
robots is projected to grow from 592.9 thousand units in 2025 to
2,253.5 thousand by 2030 (CAGR 30.6%), with the installed base
reaching 12,077.0 thousand units by 2035. Within this, the Al+3D
vision-guided component segment is the fastest-growing,
expanding from RMB1.8 billion in 2025 to RMB10.6 billion by
2030 (CAGR 43.2%) and RMB102.5 billion by 2035 (CAGR 57.5%).
Penetration of Al+3D vision in non-specialty robots is expected
to rise from 5.1% in 2025 to 22.2% by 2035. Key drivers include
technological advancements in large models and 3D vision,
policy support, and demand for flexible manufacturing.
However, challenges persist: high technical barriers, supply-
chain volatility, and engineering scalability issues. Prices for
standardized products in China have declined to RMB10k-150k
per unit, reflecting competition and volume-based pricing.
Mech-Mind leads the market with a 22.1% revenue share in 2025,
underscoring its competitive position.

USE OF PROCEEDS

= Advance Al model and software capabilities, including
Mech-GPT and Mech-GPT 2.0, 3D vision and deep learning
algorithms, natural language understanding, and computing
power expansion

= Reinforce hardware competitiveness by improving 3D vision
hardware performance, durability, and resistance to
interference

= Build scalable research infrastructure, including
establishing a Research Institute and an Optics Laboratory

= Develop next-generation 'eyes’, 'brains’, and 'hands’ (Mech-
Eye cameras, Al engine, Mech-Hand manipulators)

= Expand product application scenarios, including dual-arm
robots, humanoid robots, and large-scale object sorting

= Expand overseas business in key markets such as Japan,
South Korea, Germany, and the United States

Source: Company prospectus
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “Maybank IBG") and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct,
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at
any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”; “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the
occurrence of unanticipated events.

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this
report to the extent permitted by law.

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this
respect.

This report 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 regulation. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL") in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001),
MRPL shall be legally liable for the contents of this report.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST Research are first produced in Thai and there is a time lag in the release of the
translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only.
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the
Securities and Exchange Commission. Philippines: Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated
by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating
to those companies.

Singapore: As of August 24, 2026, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or
underwriting commitments in the securities mentioned in this report.

Hong Kong: As of August 24, 2026, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of August 24, 2026, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research
report.

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned
or a related investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of Maybank IBG.

Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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