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already holds leadership, reinforcing our view that 
share consolidation is continuing around Inovance’s 
strongest verticals. 

2Q26 total industrial robot (IR) unit sales (according n

to MIR data) reached 101k, +17%/+15% yoy/qoq vs. 
1Q26’s +14%/-5% yoy/qoq; Cobots remained the 
fastest-growing segment at +43% yoy. Against this, 
NBS-reported IR production units grew 24% yoy/28% 
qoq, with the discrepancy between production and 
domestic sales widening sequentially. Export growth 
helped absorb part of the sequential increase in 
production. Across robot types, leadership was 
stable at the top but still competitive beneath, with 
ESTUN/Inovance retaining No.1/No.3 overall, 
Inovance sustaining the No.3 position it took from 
FANUC in 1Q26, and yoy share gains modestly 
consolidating around the top three (ESTUN/KUKA 
(Midea)/Inovance at 0pp/+1pp/+1pp). 

By end market, growth was highly concentrated in n

high-tech verticals. Semiconductor sales accelerated 
to +65% yoy (the strongest growth since 3Q21); Auto 
Electronics and Lithium Battery both surpassed 30% 
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2Q26 Robot/Automation Landscape Analyzer: How are market shares shifting?

 

2Q26 key observations on the China Industrial Robot 

& Automation competitive landscape 
 
 

Post MIR’s estimated sales data (vs. production data reported by 
the NBS) as well as our coverage companies’ business segment 
disclosures, we compile our latest landscape analyzer within. 

Industrial automation (IA) market growth came in at +6% n

yoy in 2Q26, with the project/OEM (mainly discrete 
automation) market at -1%/+17% yoy, extending the 
visible OEM-led recovery observed in 1Q26. In this 
broader environment, Inovance again stands out as 
the clearest automation share-gainer: it retained 
No.1 market position in Servo, Low-voltage inverter 
and SCARA, with Servo share +5pp qoq/+5pp yoy to 
38%, PLC share +4pp yoy, and SCARA share +6pp yoy 
with these gains concentrated in categories where it 

 

 

 

Goldman Sachs does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have 
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment 
decision. For Reg AC certification and other important disclosures, see the Disclosure Appendix, or go to www.gs.com/research/hedge.html. Analysts 
employed by non-US affiliates are not registered/qualified as research analysts with FINRA in the U.S. 

Equity Research
 

 



yoy growth in 2Q26 (vs. 20%+ in 1Q26). Solar reverted to a -9% yoy decline after a one-off positive quarter in 1Q26.  

China domestic IR players significantly consolidated share in 2Q26, with domestic brands reaching 60% total n

market share, up +5pp qoq/+5pp yoy. The localization gain was broad-based across robot and control categories, 
where domestic players gained share in Small 6-axis/Large 6-axis/SCARA/Servo by +5pp/+2pp/+7pp/+6pp yoy, 
respectively. At the company level, ESTUN and Inovance ranked No.1/No.3 overall, respectively - directionally 
consistent with Inovance’s own share consolidation in Servo, PLC and SCARA, with Inovance likely a meaningful 
contributor to category-level localization gains in Servo and SCARA, given its +5pp yoy Servo and +6pp yoy SCARA 
share gains. The notable exception was Low-voltage Inverter, where Inovance remained No.1 but saw share decline 
-2pp yoy, alongside a -3pp yoy decline for domestic players overall, in contrast to the broad-based localization gains 
elsewhere. 

Backed by a strong order intake of 40% yoy in 6M2026, assuming order lead time of ~1-2 months, we believe Inovance’s n

2Q IA revenue growth could trend at around 30%~40% yoy, with much narrowed order vs. revenue gap compared to 1Q, 
supported by capacity expansion undertaken in early 2Q for better conversion. We expect Inovance to outperform peers 
and the broader market heading into 2Q26 earnings, supported by continued share gains in core control categories 
(inverters, servo and PLCs).  
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Exhibit 1: Industrial Automation market growth came in at +6% yoy in 2Q26, with the project/OEM market at -1%/+17% yoy 
Industrial automation market yoy growth and by project/OEM market 
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OEM market growth accelerated 
further (mainly discrete automation), 
widening its lead over the project and 
overall IA markets

2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Market yoy growth
Project market 7% 8% 5% 4% 4% 2% 5% 2% 4% 1% 4% 3% -3% 0% -3% 0% -1%
OEM market -8% -3% -7% -7% -9% -7% 1% -3% -5% -1% -2% 5% 2% 4% 5% 7% 17%
Total 1% 4% 1% 0% -1% -1% 3% 0% 0% 0% 2% 4% -1% 1% -1% 3% 6%

 

In 2Q26, MIR reverted to the previous market structure with Project and OEM categories only (discontinuing the Others category introduced in 1Q26). 
 

Source: MIR
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Exhibit 2: Overview of who’s gaining and who’s losing market share in 2Q26 
China industrial automation competitive landscape by key segment, 2Q26 market share and trend by company 
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1) Yellow highlights refer to yoy mkt share gainers; dark blue refers to yoy mkt share losers; those with red border lines refer to our covered companies; 2) Above data is from MIR estimates on sales and could be at variance 
with companies’ reported segment revenues. 

 

Source: MIR, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 3: In Small 6-axis robot, domestic 
players/Estun/Inovance 2Q26 market share 
+5pp/+1pp/0pp yoy 
Quarterly market share trend of major Small 6-axis robot players in 
China market 

 

Exhibit 4: In Large 6-axis robot, domestic 
players/Estun/Inovance 2Q26 market share 
+2pp/-1pp/-1pp yoy 
Quarterly market share trend of major Large 6-axis robot players in 
China market 

 

Exhibit 5: In SCARA robot, domestic 
players/Inovance/Estun 2Q26 market share 
+7pp/+6pp/+1pp yoy 
Quarterly market share trend of major SCARA players in China market 
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Source: MIR, Data compiled by Goldman Sachs Global Investment 
Research

 
 

Source: MIR, Data compiled by Goldman Sachs Global Investment 
Research

 
 

Source: MIR, Data compiled by Goldman Sachs Global Investment 
Research

 

Exhibit 6: In Servo, domestic 
players/Inovance/Estun 2Q26 market share 
+6pp/+5pp/0pp yoy 
Quarterly market share trend of major Servo players in China market 

 

Exhibit 7: In PLC, Inovance 2Q26 market share +4pp 
yoy 
Quarterly market share trend of major PLC players in China market 

 

Exhibit 8: In Low Voltage Inverter, domestic 
players/Inovance 2Q26 market share -3pp/-2pp 
yoy 
Quarterly market share trend of major low-voltage inverter players in 
China market 
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Source: MIR, Data compiled by Goldman Sachs Global Investment 
Research
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Industrial automation (IA) market growth came in at +6% yoy in 2Q26, with the project/OEM (mainly discrete n

automation) market at -1%/+17% yoy, extending the visible OEM-led recovery observed in 1Q26. In this broader 
environment, Inovance again stands out as the clearest automation share-gainer: it retained No.1 market position 
in Servo, Low-voltage inverter and SCARA, with Servo share +5pp qoq/+5pp yoy to 38%, PLC share +4pp yoy, and 
SCARA share +6pp yoy with these gains concentrated in categories where it already holds leadership, reinforcing our 
view that share consolidation is continuing around Inovance’s strongest verticals. 

2Q26 total industrial robot (IR) unit sales (according to MIR data) reached 101k, +17%/+15% yoy/qoq vs. 1Q26’s n

+14%/-5% yoy/qoq. Cobots remained the fastest-growing segment at +43% yoy. Against this, NBS-reported IR 
production units grew 24% yoy/28% qoq. Across robot types, leadership was stable at the top but still competitive 
beneath, with ESTUN/Inovance retaining No.1/No.3 overall, Inovance sustaining the No.3 position it took from 
FANUC in 1Q26, and yoy share gains modestly consolidating around the top three (ESTUN/KUKA (Midea)/Inovance 
at 0pp/+1pp/+1pp). 

By end market, growth was highly concentrated in high-tech verticals. Semiconductor sales accelerated to +65% yoy, n

the strongest growth since 3Q21, while Auto Electronics and Lithium Battery both surpassed 30% yoy growth in 2Q26 (vs. 
20%+ in 1Q26). Solar, meanwhile, reverted to a -9% yoy decline after a one-off positive quarter in 1Q26. The mix is 
consistent with our latest industrial indicators, which point to resilient high-tech and automation-related fundamentals 
alongside strengthening factory automation activity, reinforcing our constructive view on the FA cycle, particularly in 
discrete automation (read: China Industrial Indicators: Sequential stabilization, FA strength continued). It also aligns with our 
latest China macro update, which highlighted a widening “K-shaped” divergence and continued strength in high-tech 
manufacturing and adjacent sectors (read: China Matters: Time to Ease). 

China domestic IR players significantly consolidated share in 2Q26, with domestic brands reaching 60% total n

market share, up +5pp qoq/+5pp yoy. The localization gain was broad-based across robot and control categories, 
where domestic players gained share in Small 6-axis/Large 6-axis/SCARA/Servo by +5pp/+2pp/+7pp/+6pp yoy, 
respectively. At the company level, ESTUN and Inovance ranked No.1/No.3 overall, respectively - directionally 
consistent with Inovance’s own share consolidation in Servo, PLC and SCARA, with Inovance likely a meaningful 
contributor to category-level localization gains in Servo and SCARA, given its +5pp yoy Servo and +6pp yoy SCARA 
share gains. The notable exception was Low-voltage Inverter, where Inovance remained No.1 but saw share decline -2pp 
yoy, alongside a -3pp yoy decline for domestic players overall, in contrast to the broad-based localization gains 
elsewhere. 

For small 6-axis robots, domestic brands increased their market share to 59% (+4pp qoq/+5pp yoy). ESTUN o

ranked No.2 with 11% share (+1pp qoq/+1pp yoy), while Inovance improved to No.3 with 7% share, supported by 
+16% yoy/+13% qoq sales volume growth. 
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For large 6-axis robots, domestic brands increased their market share to 36% (+7pp qoq/+2pp yoy), although this o

still remains the weakest category for domestic players. ESTUN ranked No.3 with 13% share (+1pp qoq/-1pp yoy). 
Inovance improved its ranking from No.10 to No.8 with 4% share (+2pp qoq/-1pp yoy, -10% yoy/+122% qoq sales 
volume).  

In SCARA robots, Inovance remained #1 for the fourth consecutive quarter, with 22% share in 2Q26 (+6pp yoy), o

although its share declined by 5pp qoq, mainly due to the recovery of leading overseas players in 2Q vs. 1Q26. 

In cobots, ESTUN ranked No. 10 (vs. No.8 in 1Q26), maintaining a 4% market share. ROKAE surpassed Jaka and o

Aubo for the first time in 2Q26, ranking No.1 with a 17% share (+7pp qoq/+4pp yoy), supported by +167% 
qoq/+93% yoy sales volume growth.  
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Exhibit 9: Industrial Automation market growth came in at +6% yoy in 2Q26, with the project/OEM market at -1%/+17% yoy 
Industrial automation market yoy growth and by project/OEM/others market 
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OEM market growth accelerated 
further (mainly discrete automation), 
widening its lead over the project and 
overall IA markets

2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Market yoy growth
Project market 7% 8% 5% 4% 4% 2% 5% 2% 4% 1% 4% 3% -3% 0% -3% 0% -1%
OEM market -8% -3% -7% -7% -9% -7% 1% -3% -5% -1% -2% 5% 2% 4% 5% 7% 17%
Total 1% 4% 1% 0% -1% -1% 3% 0% 0% 0% 2% 4% -1% 1% -1% 3% 6%
 

In 2Q26, MIR reverted to the previous market structure with Project and OEM categories only (discontinuing the Others category introduced in 1Q26). 
 

Source: MIR
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Exhibit 10: 2Q26 total industrial robot unit sales reached 101k as Small 6-axis/Large 6-axis/SCARA/Delta/Cobot unit sales were 31k/27k/24k/2k/16k units. Cobots 
continued being the segment with strongest growth at +43% yoy 
Quarterly unit sales by robot type, and quarterly total production units in China  

Total production (units)

0

50

100

150

200

250

300

2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2

k 
un

its

Large 6-axis Small 6-axis SCARA Delta Cobot

Sales growth (%) 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
Sales yoy growth (%)
Small 6-axis -1% -3% -9% 4% 18% 5% 9% 13% 15%
Large 6-axis -1% -2% 1% 12% 21% 6% 10% 3% 11%
SCARA 8% 13% 12% 11% 10% 2% 34% 23% 13%
Delta 10% 8% 1% 1% 4% 6% 18% 8% 3%
Cobot 44% 27% 27% 41% 52% 31% 31% 29% 43%
Total 5% 4% 2% 12% 20% 7% 18% 14% 17%

Sales qoq growth (%)
Small 6-axis -1% 3% -1% 4% 12% -9% 4% 7% 14%
Large 6-axis -8% 20% 11% -8% -2% 5% 15% -14% 6%
SCARA 20% -7% -9% 9% 19% -13% 19% 1% 8%
Delta 9% 1% -4% -4% 12% 3% 7% -11% 6%
Cobot 29% -1% 29% -14% 38% -14% 29% -16% 53%
Total 4% 5% 4% -1% 12% -6% 14% -5% 15%

Production growth (%)
yoy % 15% 37% 41% 49% 62% 22% 17% 28% 24%
qoq % 22% 9% 12% 0% 33% -17% 7% 9% 28%
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1) Large/Small 6-axis robots refer to those with payload above/below 20kg respectively. 2) Under the hypothesis of China’s robots import and export volumes stay stable, restocking/destocking trend is tracked by whether 
quarterly discrepancy between production and sales is above/below historical avg. (from 2021Q1 to current quarter). 

 

Source: MIR, NBS
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Exhibit 11: By end-market, sales to Semiconductor jumped to 65% yoy (highest yoy growth since 3Q21). Auto Electronics and Lithium Battery accelerated to 30%+ 
yoy in 2Q26 (vs. 20%+ yoy in 1Q26). Solar reverted to a 9% yoy decline after once-off positive growth in 1Q26 
Industrial robot sales mix and yoy growth by end-market 
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End market: yoy growth (%) 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
Electronics 17% 27% 15% 9% 26% 8% 13% 22% 21%
Auto parts 16% 11% 12% 24% 28% 13% 26% 19% 15%
Metal products 11% 18% 7% 7% 12% 4% 12% 6% 12%
Lithium battery -24% -28% -11% 10% 34% 17% 29% 19% 31%
Solar -26% -51% -40% -15% -24% -22% -18% 4% -9%
Auto -10% -9% -20% 45% 33% 6% 22% 4% 7%
F&B 8% 12% 5% 6% 8% 4% 7% 13% 13%
Auto electronics 17% 18% 15% 22% 26% 16% 27% 24% 33%
Home appliance 15% 29% 22% 12% 6% 4% 7% 6% 6%
Medical products 8% 12% 6% 8% 8% 5% 8% 5% 5%
Logistics -1% 4% 2% 4% 7% 2% 9% 7% 10%
Chemical products 12% 9% 5% 7% 10% 3% 9% 8% 10%
Semiconductor 9% 23% 12% 25% 34% 30% 21% 25% 65%
Others 27% 26% 15% 8% 35% 10% 42% 3% 20%
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Source: MIR
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Exhibit 12: The implied RV/Harmonic reduction gears industry sales units, on our estimates, may have delivered +14%/+23% yoy growth respectively in 2Q26 
Quarterly unit sales & yoy growth of reduction gears by GSe 

# of reduction gears per robot RV Harmonic
Small 6-axis 2.0 4.0
Large 6-axis 6.0 0.0
SCARA 0.0 2.5
Delta 0.0 0.0
Cobot 1.0 6.0

Implied RV/Harmonic reduction gears sales and growth 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
Sales (k units)
RV reduction gears 176 202 219 207 214 215 243 221 243
Harmonic reduction gears 185 184 193 192 230 204 233 229 283
yoy growth (%)
RV reduction gears 0% -1% 0% 11% 22% 7% 11% 6% 14%
Harmonic reduction gears 9% 7% 4% 14% 24% 11% 21% 20% 23%
qoq growth (%)
RV reduction gears -6% 15% 9% -5% 3% 1% 13% -9% 10%
Harmonic reduction gears 10% -1% 5% -1% 20% -11% 15% -2% 23%

 

Note: Reduction gears unit sales are our estimations based on robot unit sales by type as reported by MIR in Exhibit 3 and # of reduction gears per robot we assumed above. 
 

Source: MIR, Goldman Sachs Global Investment Research
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Exhibit 13: China’s domestic industrial robot players’ total market share was +5pp qoq/+5pp yoy to 60% in 2Q26. ESTUN/Inovance now ranked No.1/No.3 
respectively 
Total industrial robot unit sales breakdown by brand 

Total
Rank Brands Origin 2Q26 QoQ 2Q26 YoY 2Q25 1Q26 2Q26 2025 2Q26 QoQ 2Q26 YoY

1 ESTUN Domestic 18% 15% 11% 10% 11% 10% 0pp 0pp
2 Kuka (Midea) Overseas 15% 24% 9% 10% 10% 10% 0pp 1pp
3 Inovance Domestic 4% 36% 7% 10% 9% 8% -1pp 1pp
4 FANUC Overseas 2% 4% 9% 9% 8% 10% -1pp -1pp
5 EFORT Domestic 50% 36% 5% 5% 6% 5% 1pp 1pp
6 ROKAE Domestic 72% 107% 3% 4% 6% 3% 2pp 2pp
7 Epson Overseas 28% 4% 6% 5% 6% 5% 1pp -1pp
8 ABB Overseas -23% -11% 5% 6% 4% 6% -2pp -1pp
9 Yaskawa Overseas -11% -13% 5% 5% 4% 5% -1pp -1pp
10 STEP Domestic 5% 3% 3% 3% 2% 2% 0pp 0pp
11 Jaka Domestic 20% 23% 2% 2% 2% 2% 0pp 0pp
12 Yamaha Overseas 18% 4% 3% 2% 2% 3% 0pp 0pp
13 Aubo Domestic 15% 21% 2% 2% 2% 2% 0pp 0pp
14 CRP Domestic 22% 34% 2% 2% 2% 2% 0pp 0pp
15 Warsonco Domestic 50% 225% 1% 1% 2% 1% 0pp 1pp
16 Siasun Domestic 175% 60% 1% 1% 2% 1% 1pp 0pp
17 MOKA Domestic 29% 7% 2% 1% 2% 1% 0pp 0pp
18 Dobot Domestic 86% 131% 1% 1% 1% 1% 1pp 1pp
19 Qianjiang Domestic 22% 27% 1% 1% 1% 1% 0pp 0pp
20 Kawasaki Overseas -8% 12% 2% 2% 1% 2% 0pp 0pp

Domestic Total 25% 28% 54% 55% 60% 54% 5pp 5pp
Overseas Total 3% 3% 46% 45% 40% 46% -5pp -5pp

Sales volume trend Mkt share

 

Above data is from MIR’s estimates on sales and could vary with segment revenues as reported by the respective companies. 
 

Source: MIR
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Exhibit 14: For Small 6-axis robots in 2Q26, ESTUN slipped to No.2 although at a higher market share (11% vs. 10% in 1Q26). Inovance improves its ranking to No.3 
(vs. No.4 in 1Q26) 
Small 6-axis robot (<20kg payload) unit sales breakdown by brand 

Small 6-axis
Rank Brands Origin 2Q26 QoQ 2Q26 YoY 2Q25 1Q26 2Q26 2025 2Q26 QoQ 2Q26 YoY

1 FANUC Overseas 24% 6% 12% 10% 11% 11% 1pp -1pp
2 ESTUN Domestic 21% 21% 10% 10% 11% 11% 1pp 1pp
3 Inovance Domestic 16% 13% 7% 7% 7% 6% 0pp 0pp
4 EFORT Domestic 34% 15% 6% 5% 6% 7% 1pp 0pp
5 ROKAE Domestic 9% 157% 3% 6% 6% 4% 0pp 3pp
6 CRP Domestic 42% 42% 4% 4% 5% 4% 1pp 1pp
7 Epson Overseas 68% 89% 3% 3% 5% 3% 2pp 2pp
8 Yaskawa Overseas -30% -12% 6% 8% 5% 6% -3pp -1pp
9 Qianjiang Domestic 28% 34% 4% 4% 5% 3% 1pp 1pp
10 ABB Overseas -13% -33% 8% 6% 4% 7% -1pp -3pp
11 Kuka (Midea) Overseas 29% 8% 4% 4% 4% 4% 0pp 0pp
12 Panasonic Overseas -21% 17% 4% 5% 4% 4% -2pp 0pp
13 MOKA Domestic 48% 2% 3% 2% 3% 2% 1pp 0pp
14 Turin (Baosight) Domestic 160% 65% 2% 1% 3% 2% 2pp 1pp
15 Peitian Domestic 4% 6% 3% 3% 3% 3% 0pp 0pp
16 OTC Overseas -26% 3% 3% 4% 2% 3% -1pp 0pp
17 Kawasaki Overseas 67% 17% 2% 2% 2% 2% 1pp 0pp
18 STEP Domestic -17% 38% 2% 3% 2% 2% -1pp 0pp
19 Siasun Domestic 140% 20% 2% 1% 2% 2% 1pp 0pp
20 Nachi Overseas 13% -15% 2% 2% 2% 2% 0pp -1pp

Domestic Total 22% 27% 53% 55% 59% 55% 4pp 5pp
Overseas Total 4% 2% 47% 45% 41% 45% -4pp -5pp

Sales volume trend Mkt share

 

Above data is from MIR’s estimates on sales and could vary with segment revenues as reported by the respective companies. 
 

Source: MIR
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Exhibit 15: For Large 6-axis robots, ESTUN/Inovance gained +1pp/+2pp qoq share, rising to No.3/No.8 with 13%/4% share from No.4/No.10, respectively. 
Large 6-axis robot (>20kg payload) unit sales breakdown by brand 

Large 6-axis Mkt share
Rank Brands Origin 2Q26 QoQ 2Q26 YoY 2Q25 1Q26 2Q26 2025 2Q26 QoQ 2Q26 YoY

1 Kuka (Midea) Overseas 21% 23% 24% 24% 27% 23% 3pp 3pp
2 FANUC Overseas -13% -1% 18% 20% 16% 20% -3pp -2pp
3 ESTUN Domestic 11% 3% 14% 13% 13% 14% 1pp -1pp
4 ABB Overseas -28% 20% 8% 13% 9% 10% -4pp 1pp
5 EFORT Domestic 63% 52% 6% 5% 8% 5% 3pp 2pp
6 Yaskawa Overseas 10% -10% 9% 7% 7% 8% 0pp -2pp
7 ROKAE Domestic 85% 85% 3% 3% 4% 2% 2pp 2pp
8 Inovance Domestic 122% -10% 4% 2% 4% 2% 2pp -1pp
9 Kawasaki Overseas -35% 7% 3% 4% 3% 4% -2pp 0pp
10 MOKA Domestic -14% 8% 2% 2% 2% 1% 0pp 0pp
11 Siasun Domestic 127% 127% 1% 1% 1% 1% 1pp 1pp
12 Nachi Overseas -11% -47% 2% 1% 1% 2% 0pp -1pp
13 CRP Domestic -35% -20% 1% 1% 1% 1% 0pp 0pp
14 Peitian Domestic -18% 20% 1% 1% 1% 0% 0pp 0pp
15 STEP Domestic -24% 7% 1% 1% 1% 1% 0pp 0pp
16 HZ Numerical Domestic 50% -8% 1% 0% 0% 1% 0pp 0pp
17 Gree Domestic 100% 11% 0% 0% 0% 0% 0pp 0pp
18 Hyundai Overseas -18% -18% 0% 0% 0% 1% 0pp 0pp
19 Qianjiang Domestic -33% -33% 0% 0% 0% 0% 0pp 0pp
20 GSK Domestic 100% -25% 0% 0% 0% 0% 0pp 0pp

Domestic Total 29% 17% 34% 30% 36% 31% 7pp 2pp
Overseas Total -4% 8% 66% 70% 64% 69% -7pp -2pp

Sales volume trend

 

Above data is from MIR’s estimates on sales and could vary with segment revenues as reported by the respective companies. 
 

Source: MIR
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Exhibit 16: For SCARA robots, Inovance defends No.1 spot for a fourth consecutive quarter (-5pp qoq /+6pp yoy). ESTUN remains No. 3 at 12% market share (+1pp 
qoq/+1pp yoy) 
SCARA robot unit sales breakdown by brand and market share trends 

SCARA Mkt share
Rank Brands Origin 2Q26 QoQ 2Q26 YoY 2Q25 1Q26 2Q26 2025 2Q26 QoQ 2Q26 YoY

1 Inovance Domestic -12% 59% 16% 27% 22% 24% -5pp 6pp
2 Epson Overseas 17% -11% 21% 16% 17% 18% 1pp -4pp
3 ESTUN Domestic 20% 20% 12% 11% 12% 9% 1pp 1pp
4 Yamaha Overseas 18% 4% 11% 9% 10% 11% 1pp -1pp
5 EFORT Domestic 56% 45% 7% 6% 9% 4% 3pp 2pp
6 STEP Domestic 21% -6% 8% 6% 7% 6% 1pp -1pp
7 Kuka (Midea) Overseas -25% 57% 3% 6% 4% 4% -2pp 1pp
8 Delta Overseas 50% -7% 4% 2% 3% 3% 1pp -1pp
9 HZ Numerical Domestic 6% 27% 1% 2% 2% 2% 0pp 0pp
10 Linkhou Domestic 23% 6% 2% 1% 2% 2% 0pp 0pp
11 Mitsubishi Overseas 0% -17% 2% 1% 1% 2% 0pp 0pp
12 Turin (Baosight) Domestic 25% 56% 1% 1% 1% 1% 0pp 0pp
13 MOKA Domestic 108% 25% 1% 1% 1% 1% 0pp 0pp
14 Robotphoenix Domestic -4% 60% 1% 1% 1% 1% 0pp 0pp
15 Peitian Domestic -43% 5% 1% 2% 1% 1% -1pp 0pp
16 FANUC Overseas 340% 175% 0% 0% 1% 0% 1pp 1pp
17 Tianji Domestic -51% 0% 1% 2% 1% 1% -1pp 0pp
18 Siasun Domestic 200% na 0% 0% 1% 0% 0pp 1pp
19 Yaskawa Overseas -8% -48% 1% 1% 0% 1% 0pp -1pp
20 Staubli Overseas -38% -44% 1% 1% 0% 1% 0pp 0pp

Domestic Total 7% 26% 55% 63% 62% 58% -1pp 7pp
Overseas Total 11% -4% 45% 37% 38% 42% 1pp -7pp

Sales volume trend

 

Above data is from MIR’s estimates on sales and could vary with segment revenues as reported by the respective companies. 
 

Source: MIR
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Exhibit 17: For cobots, ESTUN ranked No. 10 (vs. No.8 in 1Q26), maintaining a 4% market share. Sales volume was +33% qoq/ +50% yoy 
Cobot unit sales breakdown by brand 

Cobot
Rank Brands Origin 2Q26 QoQ 2Q26 YoY 2Q25 1Q26 2Q26 2025 2Q26 QoQ 2Q26 YoY

1 ROKAE Domestic 167% 93% 12% 9% 17% 11% 7pp 4pp
2 Jaka Domestic 20% 23% 18% 19% 15% 18% -4pp -3pp
3 Aubo Domestic 15% 21% 17% 19% 14% 17% -5pp -3pp
4 Warsonco Domestic 84% 250% 4% 9% 11% 7% 2pp 6pp
5 Dobot Domestic 86% 131% 6% 8% 9% 6% 2pp 3pp
6 Elito Domestic 48% 24% 7% 7% 6% 6% 0pp -1pp
7 Huayan Robotics Domestic 31% 6% 7% 6% 5% 6% -1pp -2pp
8 Siasun Domestic 250% 49% 4% 2% 4% 4% 2pp 0pp
9 Universal Overseas 77% 32% 4% 3% 4% 3% 1pp 0pp
10 ESTUN Domestic 33% 50% 4% 4% 4% 3% -1pp 0pp

Domestic Total 54% 43% 94% 94% 94% 96% 0pp 0pp
Overseas Total 48% 47% 6% 6% 6% 4% 0pp 0pp

Sales volume trend Mkt share

 

Above data is from MIR’s estimates on sales and could vary with segment revenues as reported by the respective companies. Note: In March 2025, Han’s Robot (previously a majority-owned subsidiary of Han’s Laser under 
our coverage) formally rebranded as Huayan Robotics following a corporate restructuring. Huayuan now operates as a fully independent entity and is no longer consolidated within the Han’s Laser listed group. 

 

Source: MIR
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Exhibit 18: Inovance maintained No.1 positions in Servo and Low Voltage Inverter, building on 1Q26 momentum with another +5pp qoq/+5pp yoy Servo share gain 
to 38%. Inovance also continued to gain share in both Mid-to-Large and Small PLCs, breaking into the Top 3 and remaining No.2, respectively 
Key industrial automation product sales breakdown by brand 



Valuation and key risks for relevant coverage companies 

 

 

Exhibit 19: Valuation and key risks for relevant covered companies 

Company Ticker
Pricing

Currency 
(PCY)

Target 
price TP methodology P/E multiple Cost of 

Equity Risks

Buy

Inovance 300124.SZ CNY 92.9     2027E P/E 35x 9.5%
Downside risks: (1) slower-than-expected industrial automation market share gains; (2) 
weaker-than-expected margin trends; (3) EV component segment ramp-up coming slower 
than expected; (4) general manufacturing capex/automation demand slowing down.

Shuanghuan  002472.SZ CNY 46.8     2027E P/E 25x 9.5% Downside risks: (1) Lower-than-expected market share in NEV segment; (2) Lower-than-
expected GPM improvement; (3) Lower-than-expected industrial robot gears revenue.

Neutral

LeaderDrive 688017.SS CNY 186.7   2030E P/E discounted back 
to 2027E 50x 11.5%

Upside risks: (1) faster-than-expected volume production and/or technology advancement 
of humanoid robots; (2) faster-than-expected penetration into key robot customers 
(especially foreign brands). Downside risks: (1) worse-than-expected domestic 
industrial/collaborative robot demand; (2) more competition pressure from overseas and 
local brands.

Estun-H 2715.HK HKD 11.8     2030E P/E discounted back 
to 2027E 25x 11.5%

Up/downside risks for Estun-H: (1) Faster/Slower-than-expected robotics market share 
gains;(2) Better/Worse-than-expected margin trend; (3) Faster/Slower-than-expected 
humanoid robot development progress

Sell

Supcon 688777.SS CNY 44.5     2030E P/E discounted back 
to 2027E 28x 10.5%

Upside risks: (1) Higher contribution from new initiatives; (2) Stronger-than-expected 
chemicals investment cycle; (3) Faster overseas expansion progress; (4) Faster domestic 
DCS market share gain.

Baosight  600845.SS CNY 15.0     2027E P/E 25x 10.5% Upside risks: (1) faster expansion into ex-steel markets; (2) faster industry consolidation 
progress of Baowu Group; (3) faster commercialization of new products.

Estun-A 002747.SZ CNY 14.9     2030E P/E discounted back 
to 2027E 35x 11.5%

Upside risks for Estun-A: (1) Faster than expected robotics market share gains; (2) Better-
than-expected margin trend; (3) Faster-than-expected humanoid robot development 
progress.

 

TPs are based on a 12-month period. 
 

Source: Goldman Sachs Global Investment Research
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Exhibit 20: Overview of what we are tracking within the China Industrial Automation market: PLC, CNC, DCS, Servo, inverter and robot 
China industrial automation market value chain and TAM distribution 

Factory/
Discrete 

Automation

Process 
Automation

Robot 
controller

PLC/IPC
(+8% 2025)
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ballscrew
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Position detection 
etc.

HMI, cutting 
tools, etc.

NC Machine tools
Various 
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equipment

HMI, valves, etc.

Temperature, 
pressure etc.

Planetary reducer
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(-13% 2025) SIS

Temperature, pressure, fluid, etc.

HMI, valves, etc.

Robot reducer
(+14% 2025)

Visual, Force, 
Ultrasonic etc.

HMI, Welding unit, 
Painting unit etc.

Industrial Robots
(+14% 2025)

Two main automation segments

Control

Actuator

Reducer

Sensor

HMI and others

Physical processes/
equipment

2025 TAM: Rmb660bn 
(US$94bn) 

MES MESSoftware

CNC
(+11% 2025)

PLMERP ERP

PLC/IPC
(+8% 2025)

57%

1%
1%
2% 5%

5%

5%

7%

17%

Industrial software

Motion control

Actuators & drives

Feedback devices

HMI

Electronics

Others

Comunication & power supply

Key equipment
 

Key equipment TAM data is GSe (including general equipment such as industrial robots, machine tools and laser equipment, as well as specialized equipment such as battery equipment and solar equipment); other TAM data 
is from MIR. 

 

Source: MIR, NBS, Goldman Sachs Global Investment Research
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Target price history table(s) 

Rating Distribution Investment Banking Relationships

Buy Hold Sell Buy Hold Sell

Global 50% 34% 16% 65% 59% 43%

Estun Automation Co.(A) (002747.SZ) Shenzhen Inovance Technology Co. (300124.SZ)
Date of report Target price (Rmb) Closing price (Rmb) Date of report Target price (Rmb) Closing price (Rmb)

05-May-26 14.90 21.87 01-Jun-26 92.90 74.50

07-Apr-26 16.60 19.41 28-Apr-26 86.00 61.36

24-Feb-26 9.90 24.28 24-Feb-26 75.40 74.35

02-Oct-25 10.30 25.60 26-Oct-25 82.10 78.38

02-Sep-25 9.50 24.43 02-Oct-25 82.50 83.82

06-Aug-25 9.90 24.21 06-Aug-25 75.50 65.86

13-May-25 14.90 21.17 13-May-25 80.50 69.28

07-May-25 13.40 20.85 30-Apr-25 74.80 71.59

12-Mar-25 15.60 24.19 11-Mar-25 87.10 78.05

04-Nov-24 11.30 16.13 26-Dec-24 61.20 60.08

18-Oct-24 12.80 14.60 18-Oct-24 61.10 58.50

05-Sep-24 9.80 12.21 05-Sep-24 54.20 42.58

12-Jul-24 12.40 12.62 27-Aug-24 65.00 41.70

09-May-24 14.40 16.31 01-Jul-24 70.60 49.90
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Estun Automation Co.(A) (002747.SZ) Shenzhen Inovance Technology Co. (300124.SZ)
Date of report Target price (Rmb) Closing price (Rmb) Date of report Target price (Rmb) Closing price (Rmb)

08-Jan-24 16.10 16.30 09-May-24 74.30 63.68

01-Nov-23 22.10 18.36 23-Apr-24 67.90 59.95

06-Sep-23 25.30 23.06 08-Jan-24 69.00 58.80

01-Sep-23 22.70 23.23 30-Oct-23 88.80 61.08

06-Sep-23 97.10 70.03

22-Aug-23 88.60 68.01

Date of report Target price (HK$) Closing price (HK$)

05-May-26 11.80 13.29

07-Apr-26 13.10 11.86
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Financial Advisers Act 2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs Australia and New Zealand disclosure of interests is available at: 
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Russia: Research reports distributed in the Russian Federation are not advertising as defined in the Russian legislation, but 
are information and analysis not having product promotion as their main purpose and do not provide appraisal within the meaning of the Russian legislation on appraisal activity. Research reports do not 
constitute a personalized investment recommendation as defined in Russian laws and regulations, are not addressed to a specific client, and are prepared without analyzing the financial circumstances, 
investment profiles or risk profiles of clients. Goldman Sachs assumes no responsibility for any investment decisions that may be taken by a client or any other person based on this research report.  
Singapore: Goldman Sachs (Singapore) Pte. (Company Number: 198602165W), which is regulated by the Monetary Authority of Singapore, accepts legal responsibility for this research, and should be 
contacted with respect to any matters arising from, or in connection with, this research.  Taiwan: This material is for reference only and must not be reprinted without permission. Investors should carefully 
consider their own investment risk. Investment results are the responsibility of the individual investor.  United Kingdom: Persons who would be categorized as retail clients in the United Kingdom, as such 
term is defined in the rules of the Financial Conduct Authority, should read this research in conjunction with prior Goldman Sachs research on the covered companies referred to herein and should refer to 
the risk warnings that have been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are available from Goldman Sachs 
International on request.   

European Union and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU) (2016/958) supplementing Regulation (EU) No 596/2014 of 
the European Parliament and of the Council (including as that Delegated Regulation is implemented into United Kingdom domestic law and regulation following the United Kingdom’s departure from the 
European Union and the European Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment recommendations or other 
information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of conflicts of interest is available at 
https://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of Interest in Connection with Investment Research.   

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69, and a member of Japan Securities Dealers 
Association, Financial Futures Association of Japan Type II Financial Instruments Firms Association, and Investment Management Association of Japan. Sales and purchase of equities are subject to 
commission pre-determined with clients plus consumption tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers 
Association or the Japanese Securities Finance Company.   

Ratings, coverage universe and related definitions 
Buy (B), Neutral (N), Sell (S) Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy or Sell on an Investment List is determined by a stock’s total 
return potential relative to its coverage universe. Any stock not assigned as a Buy or a Sell on an Investment List with an active rating (i.e., a  stock that is not Rating Suspended, Not Rated, Early-Stage 
Biotech, Coverage Suspended or Not Covered), is deemed Neutral. Each region manages Regional Conviction Lists, which are selected from Buy rated stocks on the respective region’s Investment Lists and 
represent investment recommendations focused on the size of the total return potential and/or the likelihood of the realization of the return across their respective areas of coverage.  The addition or 
removal of stocks from such Conviction Lists are managed by the Investment Review Committee or other designated committee in each respective region and do not represent a change in the analysts’ 
investment rating for such stocks.    

Total return potential represents the upside or downside differential between the current share price and the price target, including all paid or anticipated dividends, expected during the time horizon 
associated with the price target. Price targets are required for all covered stocks. The total return potential, price target and associated time horizon are stated in each report adding or reiterating an 
Investment List membership.  

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at https://www.gs.com/research/hedge.html.    

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when Goldman Sachs is acting in an advisory capacity in a 
merger or in a strategic transaction involving this company, when there are legal, regulatory or policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. 
Early-Stage Biotech (ES). An investment rating and a target price are not assigned pursuant to Goldman Sachs policy when this company has neither a drug, treatment or medical device that has passed a 
Phase II clinical trial nor a license to distribute a post-Phase II drug, treatment or medical device.  Rating Suspended (RS). Goldman Sachs Research has suspended the investment rating and price target for 
this stock, because there is not a sufficient fundamental basis for determining an investment rating or target price. The previous investment rating and target price, if any, are no longer in effect for this stock 
and should not be relied upon.  Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company.  Not Covered (NC). Goldman Sachs does not cover this company.  

Global product; distributing entities 
Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based in Goldman Sachs offices around the world produce 
research on industries and companies, and research on macroeconomics, currencies, commodities and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 
21 006 797 897); in Brazil by Goldman Sachs do Brasil Corretora de Títulos e Valores Mobiliários S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or 
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicação com o Público Goldman Sachs Brasil: 0800 727 5764 e/ou contatogoldmanbrasil@gs.com. 
Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9h às 18h; in Canada by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs 
(India) Securities Private Ltd.; in Japan by Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New Zealand Limited; in 
Russia by OOO Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States of America by Goldman Sachs & Co. LLC. Goldman Sachs 
International has approved this research in connection with its distribution in the United Kingdom.  

Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority (“FCA”) and the PRA, has approved this research in 
connection with its distribution in the United Kingdom. 

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single Supervisory Mechanism, subject to direct prudential supervision by 
the European Central Bank and in other respects supervised by German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and 
disseminates research within the European Economic Area.  
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General disclosures 
This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we consider reliable, but we do not represent it is accurate or 
complete, and it should not be relied on as such. The information, opinions, estimates and forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek 
to update our research as appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority of reports are published at 
irregular intervals as appropriate in the analyst’s judgment. 

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment banking and other business relationships with a 
substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & Co. LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal trading desks that reflect opinions that are contrary to the 
opinions expressed in this research. Our asset management area, principal trading desks and investing businesses may make investment decisions that are inconsistent with the recommendations or views 
expressed in this research. 

The analysts named in this report may have from time to time discussed with our clients, including Goldman Sachs salespersons and traders, or may discuss in this report, trading strategies that reference 
catalysts or events that may have a near-term impact on the market price of the equity securities discussed in this report, which impact may be directionally counter to the analyst’s published price target 
expectations for such stocks. Any such trading strategies are distinct from and do not affect the analyst’s fundamental equity rating for such stocks, which rating reflects a stock’s return potential relative to 
its coverage universe as described herein. 

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, and buy or sell, the securities or derivatives, if any, referred to in this 
research, unless otherwise prohibited by regulation or Goldman Sachs policy.  

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not necessarily reflect those of Global Investment 
Research and are not an official view of Goldman Sachs. 

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the products mentioned that are inconsistent with the 
views expressed by analysts named in this report. 

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal recommendation 
or take into account the particular investment objectives, financial situations, or needs of individual clients. Clients should consider whether any advice or recommendation in this research is suitable for 
their particular circumstances and, if appropriate, seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate. 
Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in exchange rates could have adverse effects on the value or 
price of, or income derived from, certain investments.  

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. Investors should review current options and futures 
disclosure documents which are available from Goldman Sachs sales representatives or at https://www.theocc.com/about/publications/character-risks.jsp and 
https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures. Transaction costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting 
documentation will be supplied upon request.  

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global Investment Research may vary as compared to that 
provided to internal and other external clients of GS, depending on various factors including your individual preferences as to the frequency and manner of receiving communication, your risk profile and 
investment focus and perspective (e.g., marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.  As an 
example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request that specific data underlying analysts’ fundamental analysis 
available on our internal client websites be delivered to them electronically through data feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material 
changes to earnings estimates for equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through electronic publication to our 
internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports. 

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all research content is redistributed to our clients or 
available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our research by third party aggregators. For research, models or other data related to one or more securities, 
markets or asset classes (including related services) that may be available to you, please contact your GS representative or go to https://research.gs.com. 

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY 10282. 

© 2026 Goldman Sachs.  

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use.  You may not resell or reverse engineer this information 
to calculate or develop any index for disclosure and/or marketing or create any other derivative works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. 
You are not permitted to publish, transmit, or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs. This 
foregoing restriction includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or finetune a machine learning or artificial intelligence system, or to 
provide or reproduce this information, in whole or in part, as a prompt or input to any such system. 
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