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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
ex-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 2027E 2028E

Unit sales 145850 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%

Source: MIR databank, J.P. Morgan estimates.
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rend: We expect ASPs to decline 56%
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ots: Physical Al as a focus in the year

Foundational model: Agibot GO-2 as an example
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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-

R1 - H2 / H2 Plus performance

Final integration & test, 180, 2%

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

Gl Waist, 564, 6%

Torso, 2428, 27% Head, 919, 10%

2020-2021
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Source: SemiAnalysis.

Source: Company data, J.P. Morgan.

R&D budgeting: Unlikely a vanguard in physical Al foundation model Our key assumptions for revenue model

inRmb MM~ 2022~ 2053 2024° 2025 2028E  2027E  2028E

Faundalion Modeis, 17% Total Revenue 123 159 393 1699 2819 403 5280

e Wt Dt Coliection /v 29%  147%  333% 66% 43% 7

1% Cuadruped Robots Revenue @' oa' o' gt 412" 45T 193

Dista Generation & /¥ 29% 93%  203% 61% 3% 23%

Sinudation, 2% Sales units 24037 31217 7367 23057 7 351507 40501 T 64770

/v 0% 129%  223% 53% 41% 31%

ASPin Rt k 39T £ 2v 0" R i 20

R /v A% -16% % 6% 1% %
ielaled), 57% Diew & Training Hurmanoid Robot Revenue - 3 v T e ¥ o1m0% 2277 20
i, &% Wy 3516%  709%  TE%  46%  34%

P — Sales units - 5EY 42 ¥ 5257 141637 2626 7 4155

Alges, 16% /Y $140%  1166%  172% 25% 55%

ASPin Rrmb k - 5937 2807 g6 " 108" ®r 2

/¥ B6%  36% 3% -21% -15%

Source: Company data, J.P. Morgan. Source: J.P. Morgan estimates.




ts: Physical Al as a focus in the year

Physical Al robot OEM positioning: Manipulation vs. locomotion

& Manipulation
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Market share — Estun vs. KUKA: China industrial robot total market in

(002747 CH): Competitive pressure from KUKA

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

unit terms
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Source: MIR databank.

Market share — Estun vs. KUKA: China large-sized six-axis robot market
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Market share — Estun vs. KUKA: China SCARA robot market
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Regional valuations for humanoid robots s
~A \\..-'
EEG TP Tating Last Price  JPA PT__ Upsidel MKk Cap Dailly umover Y10 stock PE 7 EPS Grovih FOE (7 PGS Venuc gio
Ticker LG LG Dovmside US$Mn US$Mn perf. FY26E FY27E FY26E FY27E FY26E FY27E FY26E FY27E FY2%E FYZ7E
China
Unitree 688836 CH Uy 450 300 -33% 27,64 4602 MA 2963 20218 A Ab s B2 82 1.9 451 A 4394
Leader Drive 688017 CH oW 274 358 131% 7,483 4670 Aj=s 2710 1383 qa% 86 51 98 358 294 58%0 87%
Estun 002747 CH Ly 28 21 -26% 3,839 3428 1984 1005 FER] (Y] 36% 87 94 51 45 8% 7%
Sanhua Intelligent-i 002030 CH oW 36 31 i3 %% 21,336 3575 %5 318 270 e 17% 128 145 43 38 9% 13%
Sanhua Intelligent-H 2050 HK oW 24 38 57 % 21,337 248 % 183 156 F o 17% 128 145 28 2B 9% 13%
Hingbo Tuopu 601689 CH LY 47 48 3% 12 055 2035 % 291 254 %o 4% 1111 1mMI 24 21 16% 13%
Minth 425 HK ow 23 54 136%% 3416 143 % Tk B4 % 18% 123 132 08 07 9% 1484
Zhongda Leader 0028% CH NC 60 NA NA, 1,747 1062 % 104k 877 %a 19% 87 97 90 iz 25% 25%
Shuanhuan 002472 CH NC 38 NA NA 4828 1675 % 229 195 B 18% 131 137 32 28 8% 1494
Hingbo Joyson 600693 CH M 23 20 5% 5,115 1073 %o 208 171 i 21%% 88 94 05 05 2% A%,
Hengli Hydrulic 601100 CH oW 90 126 A0 18 056 1098 % 383 284 % 329% 173 202 89 13 26% 22%
Robosense 2498 HK oW 16 45 183%% 453 107 % MR 261 % MR 25 B5 22 14 A5 % 5885
Johnson Electric 179 HK N 18 21 20% 2,084 128 % 101 86 NA 18% T4 82 0k 05 MNA 4%
VWolong Electric 600580 CH N 26 3 7% 6,147 21149 % 508 322 1% 58% 73 107 27 24 Ao 12%
Orbbec 688322 CH oW 84 140 BEo 5,196 168 8 % 1485 674 1944 120% 75 131 298 158 A5 % 86%
Horizon Robotics 9660 HK oW 4 9 124%, 8,112 838 % MK MR 1956% LEL 389 234 104 b7 Bl 5504
UBTech robotics 9880 HK M 5 118 5l %o 4,863 624 %o L8 156 3 S 151% 57 30 81 51 9994 588/,
Shenzhen Dobot 2432 HK NC 21 NA A 1,064 82 %a MR MR 494 56% 40 1B 92 B5 588 s
Zhaowei Machinery 003021 cH NC 70 NA MNA 2537 418 % 765 565 B% 359% 49 58 95 83 -1%% 1494
Laifual Drive 3952 HK MNC 44 NA MA 383 34 MA KA 897 MNA 156% =290 32 9k 55 A 144
Geebplus 2590 HK NC 7 NA WA 1,192 131 -'% KA 302 -13% MRS 04 91 18 15 B0% B1%
Mech Mind 3613 HK NC 81 MNA MNA 1,282 60 MA A MA A MA A MA A MA A MA
Xpeng 9868 HK N 36 45 Pa% 8872 735 % MK MR q0e4s 27% <134 108 07 0B 11% 22%
¥peng XPEYUS M 9 12 P4% 8874 812 E% L8 8] —I[J% 27% 134 1018 or 06 1% | 229
Average bk 3 a0 4 7%, L iE] b3 8.1 EE] 26% 371%
Asia {ex-China)
Hiwin 204877 LWy 34350 160 -5d%h 3847 47k 55 633 538 Pra 18% 52 B0 45 43 9% 8%
Bizlink 3665TT oWy 248500 3,100 25% 15509 2331 % ) 366 207 ®a Fi%% 254 338 47 31 A8 % 50
Sinbon 302377 N 32250 233 -27% 2,437 123 7% ) 244 203 % 19% 193 21k 23 22 6% 9%
TM Robot 4585TT NC 29100 NA NA 958 2k Won 638 38k NA B %% MNA NA 141 107 A 32%
HDS 6324JP NC 660 00 NA NA, 4,064 355 4% 965 BE & MK 45% 73 105 ] 13 30% 16%
Hidec B594P LWy 218000 1,800 l—‘l?% 16,471 1040 Y 124 1w0e L 1494 103 108 08 09 % B%
Yaskawa 6506 JP NC 493100 MA MA 8,332 1761 ¥ 282 225 %o 259 91 104 22 21 1% 8%
Fanuc 6954 JP MNC 6186 00 NA MA 38 497 2320 ) 280 261 % 1% 108 14 63 59 15% %
Minebea Mitsumi 6479 JP oWy 391800 5,500 A0 %% 10 602 697 298 172 145 % 17% 99 105 10 04 5% 5%
Hyundai Mobis 012330 ks oW 38350000 710,000 8580 25549 1543 ) 70 63 % 11% 91 93 05 05 3% 3%
Rob otis 108490 KS oW 31100000 430,000 38% 3,396 1232 1984 1723 B4k MR LR 81 147 347 194 106%% 79%
HL Mando 204320 ks N 4713000 30,000 6% 1,649 129 % F w4 Boa 12% ] B3 0z nz 3% 4%
Hyundai motor 005380 K5 oW 34850000 540,000 5E %/ 52 495 3215 s 9k 84 % 1494 [:] 85 04 03 5% B%
Rverage 33 KL 7555 5% 08 123 P4 L ED T8es
Ex-Asia
HVDIA MVDAUS oWy 23345 320 37% 5,638,195 25840 2p%% 500 253 B0%% 97%% 1042 99 8 264 138 BB% 9194
Tesla T SLAUS ] 37059 415 N2% 1463563 133527 85 2592 2536 -11%0 1% 58 5B 135 118 1480 15%
Siemens SIE GR oWy 27275 345 26% 239,269 3000 | e 224 191 6% 17% 138 152 2k 24 5% 8%
Schaeffler S5HA) GR N 622 9 37% 6,593 72 6% 1145 100 2% 15% 171 181 03 03 2% 0%
Average LEE:] FEE] T, 3% 352 341 0.7 i 2% 8%
Global humanoid average TOoh Y A57 16% ° 2% 0 M4 ¥ 17 v 52 2% U 2%

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 aver




Regional valuations for Industrial Automation (lA)

EBG JPMrating LastPrice JPMPT  Upside! Mkt Cap Dailytumover  YTD PE (x) EPS growth YTY PEG{x) ROE (%) PIS (x) Revenue growth YIY

Ticker LC LC Dowmside  US$Mn US$hin Stock perf. FY2GE FY27E FY26E FY27E FY26E FY2E FY2TE FY26E FY2TE FY26E FY27E
ChinaHK automation
Inovance 300124 CH N g2 55 39 20,471 2451 25 20 | 10% .25% iB 143 165 3 2
Estun 002747 CH U a3 31 .Lo 3,839 3478 105 s [ 0% 02 97 94 5 5
OoPT 688686 CH NE 128 MA WA 2,340 354 6d 44 I 32% .% 20 74 10.1 10 S
Yiheda 301029 CH N 24 24 0% 2,286 395 25 21 I 19% . 21% 14 136 155 4 4
Hongfa GO0%45 CH O 34 46 3 7,738 833 23 18 | 19% I 10% 12 1610 177 2 2
Leader Drive £44017 CH oW 274 358 3 7483 £70 e 1 ] #% PSR s 96 129 56 30
Sanhua-A 002050 CH o 36 51 4 1,33 3575 35 % -1% .25% 361 123 148 4 4
Sanhua-H 2050 HK O 24 38 5 21,337 A6 20 16 -1% .25% 209 123 146 A HA
Jiangsu Hengli 601100 CH O 30 126 4 13,056 1098 38 29 | 16% .2% 24 173 202 9 7
HCFA £E2320 CH NC 35 WA WA 791 W] HA HA WA A HA WA A A HA
SUPCON (%2777 CH NC 80 MA WA 3,444 222 a5 67 I 6% -% 21 6.4 56 7 [
Shuanghuan Driveline 002472 GH NG 3% HA HA 4528 1675 23 20 | 1% l 15% 21 1341 157 3 3
Zhengda Leader 002896 CH NC 60 WA WA 1,747 1062 105 iz I 8% . 19% 13 &7 37 3 )
Guomac Reducer B03915 CH NC 13 WA WA 1324 123 26 24 I 40% I 12% 07 52 53 3 3
Average 66 46 §8% 3% 2.7 116 13.3 9.6 6.7
Asia (ex-China) automatio
Delta 3308 TT O 2005 2500 2 163,310 6740 & 00 s EEE o5 W4 Mg 65 47
Hiwin 2049 TT U 348 1601 % 3547 76 63 54 I 7% .1 8% 24 52 (] 45 43
Airtac 1590 TT iy 180 1350 1 7427 68 4 el | 17% l 10% 14 184 184 &0 55
Keyence G861 JP NG §1680 HA, A 125,857 3116 35 K3 I 2% . 12% 13 155 157 174 137
FANUC 5954 JP NG 6136 A A 38,497 3320 s pis I 4% I 7% 12 103 14 72 63
NSK £a71 P NG 1126 MA, NA, 3567 6T 17 13 ] 4 ER 04 49 60 06 05
SMcC 5373 JP HG 75190 MA MA 30,427 1329 2 il I 30% I 6% 07 104 101 58 45
Harmonic Drive System |  ¢304 Jp NG 6660 M, N& 4,064 555 97 GO 79 105 110 85
Yaskana G506 JP NG 4931 A, A 8,332 1761 28 23 I 9% -% 10 9.1 109 25 22
THK G431 JP NG 6758 WA HA 5,099 497 17 16 A I 6% HA 156 164 25 23
MsuM 9962 Jp NG 4093 WA HA 7,598 349 3 0 I 2% . 13% 10 124 137 26 22
Nabtesco 568 JP NG 4979 WA A 3724 % pal 0 . 79% I 7% 0.3 9.0 9.1 1.7 16
Sumitomo 2316 P O 3374 4110 2! 162,506 5390 14 12 | 7% .1?% 03 112 124 56 47
Average 3 i §9% 19% 0.9 12.9 142 &7 4.7

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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