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WeRide is receiving a US$100 monthly subsidy per vehicle from Uber. In
return, WeRide will give 21% of the fare revenue to Uber. The operation in
Europe is still at small-scale testing stage in a few countries including Belgium,
France and Spain. In Asia, it is partnering with Grab for robotaxi services in
Singapore.

In terms of profitability, domestic per-vehicle losses stood at RMB20k—30k
and is set to narrow to RMB18k in 2026 and break even by 2029. Given the
higher fare per order in the overseas market, it is expecting the overseas
operation to be profitable by end-2026. Currently, in the Middle East,
revenue per order is about twice the fare in China. Assuming a daily revenue
of about RMBS800 and 300 days of operation per year can generate an annual
revenue of approximately RMB240k per vehicle which is the expected
breakeven point given the current assistant-to-vehicle ratio of no more than
1:2. Thus, the target of improving the assistant-to-vehicle ratio to 1:5 by the
end of 2026 would certainly bring profitability.
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In 4Q25, its total revenue amounted to RMB314mn (+123% YoY / +84% QoQ). Product revenue reached RMB
211mn (+309% YoY / +167% QoQ), accounting for 67% of total, driven by scaled deliveries of robotaxi and
robobus. Service revenue stood at RMB103mn (+15% YoY / +12% QoQ), supported by intelligent data services
and autonomous driving operation and technical support services, partially offset by lower ADAS R&D service
revenue. Overall GPM declined from 36% to 28% YoY due to less sales of high-margin ADAS R&D services.
Elevated R&D expenses of RMB411mn pushed operating expenses to RMB655mn, resulting in a core net loss
of RMB565mn.
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Pony Al (2026 HK, HK$78.60, HKS34bn): L4 Pioneer with Next-Gen Model & Per-Vehicle Profitability

Pony.ai’s Robotaxi business has a fleet of over 1,400 vehicles across Beijing, Guangzhou, Shenzhen and
Shanghai. It is expanding into Hangzhou and Changsha domestically and international markets such as Croatia
and Singapore. Backed by PonyWorld 2.0, the system supports self-iteration and strong cross-city
generalization, enabling navigation on complex roads without extensive local data collection, supporting faster
geographic expansion. The company aims to cover over 20 cities (50% overseas) and grow its fleet to over
3,000 units by end-2026. Over half of its fleet will adopt an asset-light partnership with revenue sharing
business model, where vehicles are owned by the partners and handle part of the local operation while
Pony.ai provides the core autonomous driving technology.
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Per-vehicle costs mainly include six-year hardware depreciation and operating expenses. The remote
assistant-to-vehicle ratio currently stands at 1:30 and will be raised to 1:50 which means further reduction in
unit operating costs. The seventh-generation Robotaxi achieved per-vehicle profitability within four months in
Guangzhou and Shenzhen. In Shenzhen, it recorded a peak daily net revenue of RMB394 and 25 rides per
vehicle. Partnering with Toyota on 1,000 autonomous vehicles and integrating with WeChat Mobility, Pony.ai’s
system performs reliably in complex and harsh conditions, enhancing user experience and pricing power. Its
autonomous trucking business shares 80% of the Robotaxi technology stack, has reduced kit costs by 70%,
launched fully driverless port operations, and targets mass production by end-2026.

Pony Al 4Q25 revenue from Robotaxi reached RMB47mn (+147% YoY / -2% QoQ), fueled by over 5x YoY fare
growth due to a larger fleet size about 23% of total revenue. Meanwhile, Robotruck revenue stood at
RMB92mn (+15% YoY / +12% QoQ) on the back of the partnership with Sinotrans. Overall GPM declined from
21% in 4Q24 to 13% due to the higher revenue mix from lower-margin robotruck business. Persistent R&D
investment of RMB423mn pushed total operating costs to RMB543mn, resulting in a core net loss of
RMB517mn. The reported net profit of RMB528mn is mainly attributable to the fair value gains on its
investment in Moore Threads, a GPU developer.
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Per-vehicle costs mainly include six-year hardware depreciation and operating expenses. The remote
assistant-to-vehicle ratio currently stands at 1:30 and will be raised to 1:50 which means further reduction in
unit operating costs. The seventh-generation Robotaxi achieved per-vehicle profitability within four months in
Guangzhou and Shenzhen. In Shenzhen, it recorded a peak daily net revenue of RMB394 and 25 rides per
vehicle. Partnering with Toyota on 1,000 autonomous vehicles and integrating with WeChat Mobility, Pony.ai’s
system performs reliably in complex and harsh conditions, enhancing user experience and pricing power. Its
autonomous trucking business shares 80% of the Robotaxi technology stack, has reduced kit costs by 70%,
launched fully driverless port operations, and targets mass production by end-2026.

Pony Al 4Q25 revenue from Robotaxi reached RMB47mn (+147% YoY / -2% QoQ), fueled by over 5x YoY fare
growth due to a larger fleet size about 23% of total revenue. Meanwhile, Robotruck revenue stood at
RMB92mn (+15% YoY / +12% QoQ) on the back of the partnership with Sinotrans. Overall GPM declined from
21% in 4Q24 to 13% due to the higher revenue mix from lower-margin robotruck business. Persistent R&D
investment of RMB423mn pushed total operating costs to RMB543mn, resulting in a core net loss of
RMB517mn. The reported net profit of RMB528mn is mainly attributable to the fair value gains on its
investment in Moore Threads, a GPU developer.
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Our views: Amid lower hardware costs and advancing technologies, leading Robotaxi players have achieved
per-vehicle profitability given a scalable fleet size, confirming the business model is viable and also profitable.
Looking ahead, further improvement in the remote assistant-to-vehicle ratio and lower hardware costs will
likely make the business even more profitable. Although annual insurance premiums per vehicle now exceed
RMB20k (nearly twice that of standard ride-hailing vehicles), they are also expected to decline as the
technology matures.

We hold a more favorable view on Pony.ai in this sector. Its next-generation autonomous driving system
delivers stronger generalization capability and faster deployment efficiency, enabling quicker expansion across
multiple cities. It could support a remote operator-to-vehicle ratio of 1:30, well above the industry average,
which in turn drives higher operational efficiency and lower unit cost thus better profitability. Supported by an
asset-light framework with ride-hailing platforms and fleet operators, it can rapidly scale its fleet size and
strengthen revenue growth. Although insurance mitigates part of the operational risk, potential safety
incidents still warrant close monitoring given their possible regulatory, reputational and financial implications.
The company is trading at 43x EV/Revenue FY26E. (Research Department)
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Market Watch — Major Commodities and Currencies
Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 4825 (0.1) (0.7) 49.9 Copper (t) 12954 0.0 4.3 36.0
Platinum (0z) 2169 (2.3) 6.6 124.3 Nickel (t) 17469 0.0 4.9 55
Silver (oz) 80 0.0 3.7 146.3 Tin (t) 50331 0.0 8.3 62.1
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Source: Bloomberg

Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com
Please see the important disclaimer and disclosures (if any) at the end of this report.



SUNWAH KINGSWAY 15 April 2026
MEEE

US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
PPI MoM 14-Apr-26 Retail Sales MoM 16-Apr-26
Business Inventories MoM 21-Apr-26 Industrial Production MoM 16-Apr-26
Housing Starts / Building Permits MoM 29-Apr-26 GDP Yoy 16-Apr-26
New home Sales MoM 5-May-26 PMI Manufacturing MoM 30-Apr-26
ISM Manufacturing PMI MoM 1-May-26 Foreign Exchange Resenves QoQ 7-May-26
Personal Income & Spending MoM 30-Apr-26 Money Supply - M2 MoM 9-May-26
Durable Goods Orders MoM 29-Apr-26 Trade Balance MoM 9-May-26
Factory Orders MoM 4-May-26 PPI MoM 11-May-26
Initial Jobless Claims WoW 16-Apr-26 CPI Mol 11-May-26
Trade Balance MoM 5-May-26 Hong Kong Economic Calendar
Wholesale Inventories MoM 29-Apr-26
Employment Report MoM 8-May-26 Indicators Freq Obs Date Ref::::tggte
CPI MoM 12-May-26 Unemployment Rate MoM 23-Apr-26
Retail Sales MoM 21-Apr-26 CPI MoM 23-Apr-26
Existing Home Sales MoM 11-May-26 Trade Balance MoM 28-Apr-26
Industrial Production MoM 16-Apr-26 Money Supply - M2 MoM 30-Apr-26
GDP QoQ 30-Apr-26 GDP QoQ 5-May-26
Consumer Confidence MoM 28-Apr-26 Retail Sales MoM 6-May-26
Auto Sales MoM PMI MoM 6-May-26
Foreign Currency Reserve MoM 7-May-26
Producer Prices Index QoQ 12-Jun-26
Industrial Production QoQ 12-Jun-26
Composite Interest Rate MoM

Kingsway Research Team
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Alan Li alan.li@sunwahkingsway.com (852) 2283 7306
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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation
Archosaur Games Inc.

CMGE Technology Group Ltd.
Shenguan Holdings (Group) Ltd.
Chuan Holdings Ltd.

Energy International Investments Holdings Ltd.
Energy International Investments Holdings Ltd.
Energy International Investments Holdings Ltd.

EVA Precision Industrial Holdings Ltd.
EVA Precision Industrial Holdings Ltd.
EVA Precision Industrial Holdings Ltd.
Glorious Sun Enterprises Ltd.

Green Tea Group Ltd.

Green Tea Group Ltd.

Mei Ah Entertainment Group Ltd.
Metasurface Technologies Holdings Ltd.
Metasurface Technologies Holdings Ltd.
NetDragon Websoft Holdings Ltd.
NetDragon Websoft Holdings Ltd.
Paradise Entertainment Ltd.

Qunabox Group Ltd.

Qunabox Group Ltd.

Qunabox Group Ltd.

Qunabox Group Ltd.

Qunabox Group Ltd.

Qunabox Group Ltd.

Qunabox Group Ltd.

Shenguan Holdings (Group) Ltd.
Shoucheng Holdings Ltd.

Shougang Fushan Resources Group Ltd.
Sino Harbour Holdings Group Ltd.

Sino Harbour Holdings Group Ltd.
Starjoy Wellness and Travel Co. Ltd.
Tao Heung Holdings Ltd.

Source: HKEx

Name of substantial share holder
LI Qing

Xiao Jian

Zhou Yaxian

Phang Yew Kiat

Cao Sheng

Cosmic Shine International Limited
Liu Yong

Prosper Empire Limited
Shen Chan Jie Lin
Zhang Hw o Jie

Yeung Chun Kam

Lu Changmei

Wang Qinsong

Li Kuo Hsing

Chua Chwee Lee

Jee Wee Jene

Liu Dejian

Liu Luyuan

CHUN JAY

Chen Hao

EREERWEEESKEW (BREX)

TRBEEEEWERAIRAT

ERBHBMBBIRESKEW (ARENX)
ERBMERRAEREKEW (BRENK)

BRAXERRNABIRAE
HFEBEEWERBRAT
Zhou Yaxian

Liu Jingw ei

Fan Wenli

Chan Heung Ling

Wong Lam Ping

Tao Yu

CHUNG WAIPING

No. of shares bought/sold/involved
185,000(L)

88,000(L)

4,654,000(L)

10,364,000(L)

835,000,000(L)

835,000,000(L)

835,000,000(L)

830,000(L)

830,000(L)
68,000(L)
549,600(L)
549,600(L)
1,880,000(L)
30,000(L)
30,000(L)
700,000(L)
700,000(L)
3,600,000
4,146,100
4,146,100(L)
4,146,100(L)

(L)
(
(
(
4,146,100(L)
(
(
(
(

i)

4,146,100(L)
4,146,100(L)
4,146,100(L)
1,146,000(L)
50,000(L)
130,000(L)

250,000(L)
74,000(L)

15 April 2026

Average price per share
HKD 1.5000
HKD 0.2470
HKD 0.1874
HKD 0.2200
HKD 0.2450
HKD 0.2450
HKD 0.2450
HKD 0.8195
HKD 0.8195
HKD 0.8195
HKD 1.3900
HKD 8.3895
HKD 8.3895
HKD 0.0977
HKD 2.9963
HKD 2.9963
HKD 8.9916
HKD 8.9916
HKD 0.4867
HKD 16.8334
HKD 16.8334
HKD 16.8334
HKD 16.8334
HKD 16.8334
HKD 16.8334
HKD 16.8334
HKD 0.1842
HKD 1.6400
HKD 2.6677
HKD 0.0870
HKD 0.0870
HKD 0.3100
HKD 0.3050
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Disclaimer

This document is not an offer to sell or the solicitation of an offer to buy or subscribe for any securities. The securities referred to in
this document may not be eligible for sale in certain jurisdiction. Neither this document nor any portion hereof may be taken distributed
or transmitted directly or indirectly into such jurisdiction nor to any residents thereof. Any failure to comply with this restriction may
constitute a violation of the applicable laws and regulations and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. This document has been produced for private circulation and may not be
copied, photocopied, duplicated, or redistributed without the prior written consent of Kingsway Financial Services Group Limited
(“KFS”) and its affiliated companies (collectively, “Kingsway Group”).

This report is distributed in Hong Kong Special Administrative Region of the People’s Republic of China (“Hong Kong”) by KFS which
is registered as a licensed corporation under the Securities and Futures Ordinance XCar_p.571 of The Laws of Hong Kong) with the
Securities and Futures Commission of Hong Kong (“SFC”) and its SFC CE number is ADF346.

The information contained in this report has been taken from sources believed to be reliable but no representation or warranty
expressed or implied is made as to their accuracy or correctness. This report is published for the assistance of recipients but is not to
be relied upon as authoritative or taken in substitution for the exercise of judgment by any recipient. It is not to be construed as an
offer, invitation or solicitation to buy or sell any securities of the company or companies covered herein. Any recommendation
contained in this report does not have regard to the specific investment objectives, financial situation and the particular needs of any
specific addressee. All opinions and estimates reflect our judgment on the date of this report and are subject to change without notice.

KFS, including its parent, subsidiaries and/or affiliates, may act as lead or co-manager in an offering of the securities of any issuer
discussed herein, may from time to time perform financial services or other advisory services for, or solicit financial services or other
business from, any issuer.

Within the past year, KFS, including its parent, subsidiaries and/or affiliates, may have acted as market maker or traded on a principal
basliqs.in the financial instruments of any issuer discussed herein and may act as underwriter, placement agent, advisor or lender to
such issuer.

KFS, including its parent, subsidiaries, affiliates, shareholders, officers, directors, and employees may have long or short positions in,
and buy or sell, the securities, commaodities or derivatives (including options) or any other financial instruments thereof, of any issuers.

An employee of KFS, including its parent, subsidiaries and/or affiliates, may act as director, or be represented on the boards of
directors, of any such entities or issuers.

KFS and/or its affiliates beneficially own shares WERIDE INC.-W (800.HK)

Copyright 2026 Kingsway Group. All rights reserved.
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Hong Kong Guangdong
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