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China industrial robot shipment forecasts 
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Our global humanoid robot shipment forecasts 

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

shipment forecasts 
Raising global humanoid robot and China industrial robot unit 

2



9WuZkVxUvXrOtMpQ8OaOaQnPmMtRqOfQnMqQiNmMvN6MrQtMuOnMxOxNrMyR

 

Source:  J.P. Morgan estimates. 

by 2035 to facilitate an 87% shipment CAGR
Humanoid robot pricing trend: We expect ASPs to decline 56% 
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Source: Agibot.

Foundational model: Agibot GO-2 as an example

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

Source: J.P. Morgan estimates.

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

Source: Company data, J.P. Morgan. 

Our key assumptions for revenue model

Source: SemiAnalysis.

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

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

Physical AI robot OEM positioning: Manipulation vs. locomotion 

Humanoid robots: Physical AI as a focus in the year 
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Source: MIR databank.

Source: MIR databank. 

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

Source: MIR databank. 

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

Source: MIR databank.

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

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

Estun (002747 CH): Competitive pressure from KUKA
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3M aver
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 

 valuations for humanoid robots Regional
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trading value in USD terms. All share prices are as of 5 October 2026 intra-day.
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 

Regional valuations for Industrial Automation (IA)
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 with your request., calling 1-800-477-0406, or e-mailing covered companies, by visiting 
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: J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may Company-Specific Disclosures
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shown on this report as contacts but are not authors of the report or part of the Research Department.
All authors named within this report are Research Analysts who produce independent research unless otherwise specified. In Europe, Sector Specialists (Sales and Trading) may be 
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representative.
research content is redistributed, e-mailed or made available to third-party aggregators. For all research material available on a particular stock, please contact your sales 
All research material made available to clients are simultaneously available on our client website, J.P. Morgan Markets, unless specifically permitted by relevant laws. Not all 
 
 
FICC research exemption and guidance on relevant FICC research categorisation. 

 for details of J.P. Morgan’s implementation of the  UK clients should refer to UK MIFID FICC research unbundling exemption:
 
J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide.

Other Disclosures 
 
restrictions on communications with covered companies, public appearances, and trading securities held by a research analyst account.
may not be registered as research analysts under FINRA rules, may not be associated persons of J.P. Morgan Securities LLC, and may not be subject to FINRA Rule 2241 or 2242 

Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US affiliates of J.P. Morgan Securities LLC, Registration of non-US Analysts: 
 
research, client feedback, competitive factors, and overall firm revenues. 

The research analysts responsible for the preparation of this report receive compensation based upon various factors, including the quality and accuracy of  Analysts' Compensation:
 
 

 where you can also search by analyst name, sector or financial instrument.
A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research & Commentary page of 
History of Investment Recommendations:
 

. This report also sets out within it the material underlying assumptions used.available to download on the company pages of our client website, 
For material information about the proprietary models used, please see the Summary of Financials in company-specific research reports and the Company Tearsheets, which are 

. , contact the primary analyst or your J.P. Morgan representative, or email specific research report at 
For valuation methodology and risks associated with covered companies or price targets for covered companies, please see the most recent company-Equity Valuation and Risks: 

 
 
rating category. Please note that stocks with an NR designation are not included in the table above. This information is current as of the end of the most recent calendar quarter.
For purposes of FINRA ratings distribution rules only, our Overweight rating falls into a buy rating category; our Neutral rating falls into a hold rating category; and our Underweight rating falls into a sell 
**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided investment banking services within the previous 12 months. 
*Please note that the percentages may not add to 100% because of rounding.

J.P. Morgan Equity Research Ratings Distribution, as of October 03, 2026
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: J.P. Morgan Equities South Africa Proprietary Limited and JPMorgan Chase Bank, N.A., Johannesburg Branch are members of the Johannesburg Securities South Africa
in Singapore are to contact JPMSS or JPMCB Singapore in respect of any matters arising from, or in connection with, the material. 
investors that do not fall into the classes of “accredited investors,” “expert investors” or “institutional investors,” as defined under Section 4A of the SFA. Recipients of this material 
investors, as defined in Section 4A of the Securities and Futures Act, Cap. 289 (SFA). This material is not intended to be issued or distributed to any retail investors or any other 
which are regulated by the Monetary Authority of Singapore. This material is issued and distributed in Singapore only to accredited investors, expert investors and institutional 
No.: 199405335R], which is a member of the Singapore Exchange Securities Trading Limited, and/or JPMorgan Chase Bank, N.A., Singapore branch (JPMCB Singapore), both of 

: This material is issued and distributed in Singapore by or through J.P. Morgan Securities Singapore Private Limited (JPMSS) [MDDI (P) 070/08/2026 and Co. Reg. Singapore
Philippines and the Securities Investor Protection Fund. It is regulated by the Securities and Exchange Commission. 

: J.P. Morgan Securities Philippines Inc. is a Trading Participant of the Philippine Stock Exchange and a member of the Securities Clearing Corporation of the Philippines
draft the disclaimer language.

 J.P. Morgan Chase Representative Office (Nigeria) Limited is regulated by the Central Bank of Nigeria’. Once the new corporate entity is set up we will have to re visit / re Nigeria:
registered as a Financial Service Provider under the Financial Service providers (Registration and Dispute Resolution) Act of 2008. 

: This material is issued and distributed by JPMSAL in New Zealand only to "wholesale clients" (as defined in the Financial Markets Conduct Act 2013). JPMSAL is New Zealand
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advertisement for or marketing of any issuer, its products or services, or its securities in any jurisdiction.
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 
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 
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 
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 
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 
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 
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 
securities, financial instruments or strategies to particular clients. This material may include views on structured securities, options, futures and other derivatives. These are complex 
The opinions and recommendations herein do not take into account individual client circumstances, objectives, or needs and are not intended as recommendations of particular 
Accordingly, investors may receive back less than originally invested. This material is not intended as an offer or  solicitation for the purchase or sale of any financial instrument. 
changes in exchange rates. All pricing is indicative as of the close of market for the securities discussed, unless otherwise stated. Past performance is not indicative of future results. 
verified, and future actual results or events could differ materially. The value of, or income from, any investments referred to in this material may fluctuate and/or be affected by 
which represent only one possible outcome. Furthermore, such opinions, forecasts or projections are subject to certain risks, uncertainties and assumptions that have not been 
conditions or any other publicly available information. There can be no assurance that future results or events will be consistent with any such opinions, forecasts or projections, 
therefore subject to change without notice. Periodic updates may be provided on companies/industries based on company-specific developments or announcements, market 
regime thereunder. Opinions, forecasts or projections contained in this material represent J.P. Morgan's current opinions or judgment as of the date of the material only and are 

 that may be imposed on them by the relevant regulatory authority in the jurisdiction in question, or the regulatory contents hereof, apart from the liabilities and 
loss arising from any use of this material or its contents, and neither J.P. Morgan nor any of its respective directors, officers or employees, shall be in any way responsible for the 
preparation of this material, including assisting in data analysis, pattern recognition, and content drafting for research material. J.P. Morgan accepts no liability whatsoever for any 
investment analysis, views and/or recommendations of the subject company(ies) that may be discussed in the material. Artificial intelligence tools may have been used in the 
a result of calculations, adjustments, translations to different languages, and/or local regulatory restrictions, as applicable. These discrepancies should not impact the overall 
placed on the accuracy, fairness or completeness of the information contained in this material. There may be certain discrepancies with data and/or limited content in this material as 
with respect to any disclosures relative to J.P. Morgan and the Research Analyst's involvement with the issuer that is the subject of the material. Accordingly, no reliance should be 
Co. or its affiliates and/or subsidiaries (collectively J.P. Morgan) make no representations or warranties whatsoever to the completeness or accuracy of the material provided, except 
been taken to ensure that the facts stated in this material are accurate and that the forecasts, opinions and expectations contained herein are fair and reasonable, JPMorgan Chase & 

 Additional information is available upon request. The information in this material has been obtained from sources believed to be reliable. While all reasonable care has General:
 
non-U.S. affiliates is distributed in the U.S. by JPMS who accepts responsibility for its content.

.: J.P. Morgan Securities LLC (“JPMS”) is a member of the NYSE, FINRA, SIPC, and the NFA. JPMorgan Chase Bank, N.A. is a member of the FDIC. Material published by U.S
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third-party (“J.P. Morgan Data”) in any third-party artificial intelligence (“AI”) systems or models when such J.P. Morgan Data is accessible by a third-party. 
J.P. Morgan. It is strictly prohibited to use or share without prior written consent from J.P. Morgan any research material received from J.P. Morgan or an authorized 
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Any mentions of third-party trademarks, brand names, products, and services are for referential purposes only and any mention thereof is not meant to imply any sponsorship, 
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OR FITNESS) AS TO THE INFORMATION AND DISCLAIMS ALL LIABILITY TO THE EXTENT PERMITTED BY LAW. No Information constitutes investment advice, 
dissemination of the Information is permitted without an appropriate license. MSCI MAKES NO EXPRESS OR IMPLIED WARRANTIES (INCLUDING MERCHANTABILITY 
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 material in its entirety, whether in electronic or hard copy format. This message is subject to electronic monitoring: 
and affiliates, as applicable, for any loss or damage arising in any way from its use. If you received this transmission in error, please immediately contact the sender and destroy the 
into which it is received and opened, it is the responsibility of the recipient to ensure that it is virus free and no responsibility is accepted by JPMorgan Chase & Co., its subsidiaries 
thereon) is STRICTLY PROHIBITED. Although this transmission and any attachments are believed to be free of any virus or other defect that might affect any computer system 
law. If you are not the intended recipient, you are hereby notified that any disclosure, copying, distribution, or use of the information contained herein (including any reliance 
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