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Humanoid Robots: Industry Landscape and Market Potential

Industry Overview

® The global humanoid robot industry is at an inflection point,
poised for exponential growth and broad-based disruption
across both industrial and consumer sectors.

® The market size is projected to rival smartphones and electric
vehicles, driven by advances in Al, robotics technology, and
demographic shifts.
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KEY PLAYERS

Industry leader in humanoid robots.

Automotive and Al-driven innovation.

Scalable commercialization, deep R&D.

Agile, cost-effective robotics.

Industrial automation focus.
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Industry trends

® Advances in embodied artificial intelligence
Embodied Al and robotics technology are enabling new
& Robotics levels of dexterity, autonomy, and adaptability.

a ® China’s demographic shift is driving
China automation and large-scale humanoid robot
Demographi adoption.
c Shift

Policy & ® Policy support and supply chain enable rapid
Supply commercialization and deployment.
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@ UBTech Robotics

UBTech Robotics: Competitive Edge and Financials

® UBTech is currently the only
HK/China-listed humanoid
robot OEM with scalable
commercialization, holding
the largest order value in
China’s sector at Rmb1.5B
as of Dec 2025.

Company Overview Key Statistics

Year founded m HQ

2012 Shenzhen

CEO Revenue

Zhou Jian Rmb821MM
from humanoid

iy Headcount

PN 2 194
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Walker Humanoid Robot

ties.

Patents & R&D

systems.

Integrated R&D Model

Products and services

® Walker series, launched in 2018, established UBTech’s early mover advantage and deep industrial

® 2,680+ patents worldwide cover robotics hardware, advanced software, and proprietary operating

® Vertically integrated R&D enables rapid commercialization and tailored industrial robotics solutions.
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UBTech Robotics: Robust humanoid robot order and
guidance lift

2 uBTech Robotics

— —
2025E 2026E 2027E

Guidance in units shipment capacity shipment capacity shipment capacity

Giiidsfice 2025 >500 1k 2-3k 5-10k 10k NA

Guidance in 2026 1,079 (Actual) >6k Annualized 5-10k >10k NA NA

Humanoid robot order tracker
Size in Rmb § ;

ordarracier Date MM Application Unit terms
Dongfeng Liuzhou Motor late April 45 factory c20units
MIEE Jul-25 90 factory ¢100 units
Famous domestic enterprise Sep-25 250 commercial unknown
Miracle Logistics Automation Sep-25 30 factory ¢50 units
domestic auto parts company Oct-25 32 factory ¢50 units
Guangxi data collt_ectlon and testing center equipment Oct-25 126 data collection uribrown
procurement project
Zlgqng data collection and testing center equipment procurement NOV-25 159 T OTER — S S—
project
Fangchenggang d_ata collection and testing center equipment Nov-25 264 data collec_:non & unknown
procurement project secruity
Jiujiang data collection and testing Nov-25 143 data collection unknown
Al model Dec-25 50 R&D unknown
Huizhou data collection and testing Dec-25 60 data collection unknown
Huhehaote data collection and testing Dec-25 78 data collection unknown
Total estimate 1487
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securities, options, futures and other derivatives. These are complex instruments, may involve a high degree of risk and may be appropriate investments only for sophisticated investors who are
capable of understanding and assuming the risks involved. The recipients of this material must make their own independent decisions regarding any securities or financial instruments mentioned
herein and should seek advice from such independent financial, legal, tax or other adviser as they deem necessary. J.P. Morgan may trade as a principal on the basis of the Research Analysts’ views
and research, and it may also engage in transactions for its own account or for its clients’ accounts in a manner inconsistent with the views taken in this material, and J.P. Morgan is under no
obligation to ensure that such other communication is brought to the attention of any recipient of this material. Others within J.P. Morgan, including Strategists, Sales staff and other Research
Analysts, may take views that are inconsistent with those taken in this material. Employees of J.P. Morgan not involved in the preparation of this material may have investments in the securities (or
derivatives of such securities) mentioned in this material and may trade them in ways different from those discussed in this material. This material is not an advertisement for or marketing of any
issuer, its products or services, or its securities in any jurisdiction.
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Disclosures

MSCI: Certain information herein (“Information”) is reproduced by permission of MSCI Inc., its affiliates and information providers (“MSCI") ©2026. No reproduction or dissemination of the
Information is permitted without an appropriate license. MSCI MAKES NO EXPRESS OR IMPLIED WARRANTIES (INCLUDING MERCHANTABILITY OR FITNESS) AS TO THE
INFORMATION AND DISCLAIMS ALL LIABILITY TO THE EXTENT PERMITTED BY LAW. No Information constitutes investment advice, except for any applicable Information from
MSCI ESG Research. Subject also to msci.com/disclaimer

Sustainalytics: Certain information, data, analyses and opinions contained herein are reproduced by permission of Sustainalytics and: (1) includes the proprietary information of Sustainalytics; (2)

may not be copied or redistributed except as specifically authorized; (3) do not constitute investment advice nor an endorsement of any product or project; (4) are provided solely for informational
purposes; and (5) are not warranted to be complete, accurate or timely. Sustainalytics is not responsible for any trading decisions, damages or other losses related to it or its use. The use of the data
is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers. ©2026 Sustainalytics. All Rights Reserved.
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