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Raising global humanoid robot and China industrial robot unit 
shipment forecasts 

Source: MIR databank, J.P. Morgan estimates. 

Our global humanoid robot shipment forecasts 

  2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E

Unit sales 145,850 154,336 149,400 171,490 256,360 282,076 283,154 294,178 334,062 400,874 461,006 516,326

Y/Y Chg   6% -3% 15% 49% 10% 0% 4% 14% 20% 15% 12%

China industrial robot shipment forecasts 
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Humanoid robot pricing trend: We expect ASPs to decline 56% 
by 2035 to facilitate an 87% shipment CAGR

Source:  J.P. Morgan estimates. 
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Humanoid robots: Physical AI as a focus in the year 

Foundational model: Agibot GO-2 as an example

Source: Agibot.
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Unitree (688836 CH): Initiate at UW: A strong hardware platform, 
but what’s next?

Unitree’s product development roadmap BOM: Vertically integrated model a key strength offering good price-to-
performance 

Source: SemiAnalysis.

Our key assumptions for revenue model

Source: Company data, J.P. Morgan. 

R&D budgeting: Unlikely a vanguard in physical AI foundation model

Source: J.P. Morgan estimates.

Source: Company data, J.P. Morgan.
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Humanoid robots: Physical AI as a focus in the year 

Physical AI robot OEM positioning: Manipulation vs. locomotion 

Source: J.P. Morgan estimates.
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Estun (002747 CH): Competitive pressure from KUKA

Market share – Estun vs. KUKA: China industrial robot total market in 
unit terms

Market share – Estun vs. KUKA: China small-sized six-axis robot 
market

Source: MIR databank.

Market share – Estun vs. KUKA: China SCARA robot market

Source: MIR databank. 

Market share – Estun vs. KUKA: China large-sized six-axis robot market

Source: MIR databank. 

Source: MIR databank.
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Regional valuations for humanoid robots 

Source: Bloomberg Finance L.P., J.P. Morgan estimates. Consensus estimates for Not Covered (NC) companies, J.P. Morgan estimates for all others. Daily turnover shows 
3M 
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Regional valuations for Industrial Automation (IA)

Source: Bloomberg Finance L.P., J.P. Morgan estimates. Consensus estimates for Not Covered (NC) companies, J.P. Morgan estimates for all others. Daily turnover shows 3M average daily 
trading value in USD terms. All share prices are as of 5 October 2026 intra-day.
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