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Raising global humanoid robot and China industrial robot unit
shipment forecasts

Our global humanoid robot shipment forecasts

2025E 2026E 2027E 2028E 2029E 2030E|

China 15 50 120 280 550 900
epx-China 3 10 100 250 500 850
(Global total humanoid robot shipment unit (in k units) 18 60 220 530 1,050 1,750
Y/Y Chg (RHS) 233% 267% 141% 98% 67%

China industrial robot shipment forecasts

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

Unit sales 145850 154336 149,400 171490 256,360 282076 283,154 294,178 334,062 400,874 461,006 516,329

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

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

I P\Mnroan



manoid robot pricing trend: We expect ASPs to decline 56%
2035 to facilitate an 87% shipment CAGR
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Source: J.P. Morgan estimates.

I P\Mnroan



1. MULTIMODAL INPUT
& BACKBONE

(“Place the block
into the paper cup”)

|r|'=-_'

Instruction

Observation
Images

—

M

Source: Agibot.

N

Pre-trained
VLM

Backbone

Foundational model: Agibot GO-2 as an example

2. ACTION CHAIN-OF-THOUGHT
(ACoT) GENERATION

(a) Explicit Action Reasoner (EAR)
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manoid robots: Physical Al as a focus in the year
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t what's next?

Unitree’s product development roadmap
R1-H2 / H2 Plus

H1 & G1

Al/Gol

H00-201

Laikago

Source: Company data, J.P. Morgan.

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

Source: Company data, J.P. Morgan.

itree (688836 CH): Initiate at UW: A strong hardware platform, -

BOM: Vertically integrated model a key strength offering good price-to-

performance

Final imtegration & test. 180 2%

Legs. 2483 28% '.Ams 2402, 27%

Wanst, 564 6%

Torso, 2428 27% Head, 919, 10%

Source: SemiAnalysis.

Our key assumptions for revenue model

in Rmb MM 202 2023 2024 2025

2026E  2027E  2028E

Total Revenue 123 159 393 1699 2819 403 5269
Y/Y 29%  147%  333% €6% 4% 3P
Quadruped Robols Revenug 92 19" ' BT 11267 15117 19w
/v 29% 9%  203% 61% 3Ph 2%
Sales unis 2403 220" 7136 ¥ 23037 % 251597 49591 T 6477
Y/Y 0% 129%  223% £3% 1% 31%
ASPin Rmb k ?r e R 07 2’ 2 )]
/¥ 1% 6% £% % 1% B
Humanaid Robot Reverue . 3% 107¥  ees® 1507 2277 25w
Y/Y 3516%  709% 76% 6% 3%
Sales units - EY 4127 521587 141837 2628 7 4158
/¥ 8140%  1166%  172% 85% 5%,
ASPin Rmb k . @' %07 1we" 108"’ &' 72
/v £6% -36% “35% 21% 158%

Source: J.P. Morgan estimates.
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manoid robots: Physical Al as a focus in the year

Physical Al robot OEM positioning: Manipulation vs. locomotion

5 Manipulation

5

* Physical Intelligence
® Generfist Figure Al
| 4 :!I% w.- * » Agibot
¢ Genesis A Tesla Optimus
* Sudo
3 H g’;ﬂﬁ” * 1X Technologies
¢ Robelers Xpeng Robotics
Kepler Robotics _ ® "
; “begech, Agility Robotics
® Leju Robotics
* Noetix Robotics
Booster Robotics
1 - ] ® Unitree
Fourier Intelligence
L ]
LimX Dynamics
Robolics Locomotion
0 . Engine Al
0 1 2 3 4 5 6

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

‘ Market share - Estun vs. KUKA: China industrial robot total market in Market share - Estun vs. KUKA: China small-sized six-axis robot
unit terms market
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Source: MIR databank. Source: MIR databank.

Market share - Estun vs. KUKA: China SCARA robot market
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gional valuations for humanoid robots e,

|1 TP ating LastPace PR PT Upsided . WK Cap  Daily tuimowes 710 stock PR TPSGiowih AOT 7] PETT Wevenue growth 117

Ticker LC LC Dovmside US$Mn USEMn perf FY2GE FY2/E FY2GE FY2E FY26E FY2ME FY26E FY2E FYXAE FY2{E
China
Unitre e BBBAIL CH w 450 00 3, a4l 2 MNE e [P 82 bd o 491 - - 43%
L eader Drive eBB07 CH ow 274 358 7813 467 0 ‘%‘) - %9, 5 9a 558 249 2
Estun 022747 CH W ] 21 1839 347 8 | EEES %7 94 51 435 %
Sanhua Intelligent A 0020%0 CH ow 36 21 31 A I 1o 178 146 41 38 EL™
Sanhua Intelligent H 2090 Hh ow 24 g 3 e | 7% 178 146 ae 8 138,
Hingbo Tuopu 801889 CH u a7 48 12,035 2035 | 4% 111 1ni 24 2 130
Minth 429 Hi ow 23 54 EEAL 143 I 189 123 132 08 07 1409,
Zhongda Leader 0028% C4 NC L Flay 1,04 10e 2 1 1% g7 a7 ac iz oL
Shuanhuan Q02472 CH NC 18 JE LA 4 Bog 187 5 1 182 131 117 iz 28 485
Hingbo Joyson 8008%9 CH N 23 2 3,115 107 3 [ ] g8 93 03 05 Loy,
Hengli Hydrulic 601100 CH ow a0 2 18,090 10%8 173 a2 B3 73 230
Hobosense 2498 Hh ow ‘B 4% 253 107 34 B 28 14
Johnson Elestr 179 Hk N "B 21 2,084 128 T4 82 Ok 05
Violong Electric 600580 CH N b 31 b, 147 2118 i3 17 23 24
Orbbec BBBII2 CH ow 84 140 FALT] Te8 B [ 111 M 159
Horizon Robotics 956l Hk ow 4 9 8.2 838 -1849 214 104 67
UBTech robotics 9880 Hh N i3 18 48613 B2 4 47 31 81 51
Shenzhen Dobot 2417 He NC g & 1Jed 82 <0 b 83 b4
fhaowei Machinery Q030 CH NC i0 rld 2037 18 49 38 93 B3
1 aifual Drive 39457 Hh NC 44 ST MA 5849 34 240 32 e 54
Geehplus 2590 Hh NC 7 Fla A 1,14z 13- ca 9- 19 15
Mech Mind 9613 Hh MC 81 M kLA 12823 bl A Fla 8 kA
Xpeng 9868 Hh N e 435 A2y 8872 713 134 e H Oe
Xpeng “PF/US N 3 12 Fd"n 8874 812> 134 1CH 07 Oe
Average 15 b3 LN R
Asialex China)
Hiwin 2048 TT Wy 34550 Tl 1847 47 e 12 (| de ] % | 8%
Bizlink 3eeiTT ow 24850C 3,700 15,603 2311 254 318 47 . -
Sinbon 023171 N 32250 233 2437 123 133 21k 23 22 | e% | 9%
T™ Robot 498577 NC 2° 00 FA 258 e P HA 14 'K A I
HDS p324JP NC bekd 0C (Ve 4064 553 e 1C 5 82 73 Wi | Te%
Nidet 0394 JP U 2182.0C 1,800 e d7° 1040 103 1Tk 049 08 | 1% | ©%
Yashawa eile JP NC 491" 0c ra 8,342 1ie 1 a1 ca 22 21 I 1% | &%
Fanue p934 UP NC b18e OC [JE 8 497 2320 128 114 b1 59 g 15% | T
Minebea Mitsund 6473 JP ow 391800 3500 12,602 897 83 105 1L 08 | 3@ | 9%
Hyundai Mobis 012330 k: ow 363330LD 10000 25 pdd 1543 LA 93 0z 03 o | Im
Robatis 108490 hS ow 311030C2 430,000 1,19 1212 g1 147 47 194 pnosssa mmiess
HL Mande 204320 k: N 4715000 50000 1549 154 ] B 0z D2 | 5% | 4%
Hyundai motor 005380 k3 ow 34p530L0 540 000 32,495 32145 e 3 04 03 | %% | k%
Average 108 128 b 44 & 1%y 8%,
Fx Asia
HWDLA AL ow 233185 320 I G -368.195 258407 1C42 998 26 4 138
Tesla T GLAUS ] 37059 473 e 1463563 "33527 119, 4 bE:) 135 118 150,
Sirnwns SIE GR ow 20 a5 - 26% 238 JeA oco B 17 138 132 2k 24 3% 8oy
Sehaetfler SHA GF ] 622 : . -6 12 2o, P 15 171 181 03 03 BN Lo
Average o5 13, 332 3L7 10 il % KD
Global humanoid average 0% 7 4% 0 1M ¥ 17 ¥ 52 FZE R T

Source: Bloomberg Finance L.P., J.P. Morgan estimates. Consensus estimates for Not Covered (NC) companies, J.P. Morgan estimates for all others. Daily tumover shows
3M aver I P avroran n



gional valuations for Industrial Automation (lA) R
/S

BBG JPMrating LastPrice  JPMPT Upside!l  tt Cap  Daily tumover YD PEix EPS growth 1Y PEGI x) ROE (i) PIS (x) Revenue growth Y/Y

Ticker Lc LC Downside  US§th USiMn Stock perf.  FYIBE FY27E FY2BE FY2IE  FY6E FY2E FYTE FY26E FY27E FY26E FY2TE
ChinaMFK automation
Inovance Atz cH N 8 L KON i M . 4. f oK 1%
Estun W7 TH W ? o e o A U ' F 2 % ™
oPT G it OH NG 12 het sl M 7o 191 1 COB% 2%
Yiheda A CH N i i 2 i * A 14 1. 4 N B
Hongta VL ow L B 77 ) 1 15 1o I v % s
Leader Drive ol CH ow K £ T o . 15 a " i o T - _
Sanhua-A ol oW o | S e s i, i 12 i 4 S s -
Sanhua-H i HE oW it g I . & I K N i N ke |
Jiangsu Hengli FOTICH oW " 1 i e i v 17 e Bl a
HCFA CoLE NC foa Fatl I Ha T HE ha HE HE& kA T Ha
SUPCON el NC o h& e LEEE Sy i 7 o ! e 7 N e
Shuanghuan Driveline 17 470 1H NG [ M BRI I i K i 11 [ |
Zhongda Leader o8 e H NG o [ M N Tis ni 1. : 7 K e
Guomao Reducer VAT NG 1 fos H& 1. 1 o i "y h B
Average 56 % 27 116 133 95 6.7 2% 2%
Asia (exChina) automation
Delta 1 f, i VI a7 ot e R EEI A 47 _
Hiwin Y {OX0 1. 5 4 RF £ " 47 4 . sy
Hirtae it 1 R 2 K L R a7 | S
Keyence B O K& “11. o 1. 1% 7 174 157 -
FANUC B by A o K, K 1 T RE! oo £ |
NSK 12¢ fos = [N 1. 1w 1. " 44 " iy ns -1-1"-,
smMc HAKI [ M RIS 1o K ki n7 11 " & 47 %
Harmonic Drive System wEa hoA M 42 e i 7 i 7 15 17 r 0%
Yas hava 4771 Fh Hf 171 e . 10 41 k] K o . 115
THK 3 LA M4 e 217 17 I NA 15 o x4 z |
MsuM 5P NG P [ M T il “ an 1 124 7 i 2k | B
Mabtesco VP NG F174 k& N& | ki | o ne. 4 1 17 1 . Ty
Sumitemo WO oW mta i g | far i 2 1 N R B A 4T N
Average n Fi % 1%% [ L] 129 142 57 a7 18%

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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