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WS REMEEM S %

WEREERAET) 2024A  2025A  2026E _ 2027E  EEWMELLE 2024A 2025A 2026E 2027E
Fliak micaEh
Ellg 32,850 33,220 36,749 39,616 ER1ON 1.9% 1.1% 10.6% 7.8%
Bl R A -20,576  -19,580  -20,867  -22,394 =l F5E 41% 19.2%  20.0% 9.2%
HEETEER -5,708 6,593 7,166 -7,725 EBITDA 39%  16.8%  18.8% 8.2%
W& 1,469  -1318  -1458  -1572 B F3E 51%  203%  14.8%  8.1%
Hitt -26 318 0 0 BmFIEEH
B 5,071 6047 7258 7925  EFR 374%  411%  432%  435%
253 107 "7 109 31 Bl FEE 154%  182%  19.7%  20.0%
H bR 0 0 0 0 EBITDA Fl5ig% 17.9%  207%  222%  223%
RS 5,233 6,219 7,367 7,957 BFE 12.0%  143%  148%  14.8%
FRriSHt -1,278 -1,570 1,842 1980 pupmasy
B FE 3,935 4,734 5,436 5,878 rEnkl 1.37 156 167 177
DUB ARG 20 8 -89 8 mEeR 099 120 130 139
318 AN FI5E 3,935 4734 5,436 5,878 et = 0.28 0.28 0.36 0.44
EBITDA 5873 6,860 815 83821 BrERE 62.7%  629%  60.4%  58.1%
Bk BB HALE 16.1%  19.8% 95%  0.0%
BhES 4,326 4,640 6,090 7819 EREL
IMe e gS =t 8,503 8,625 9,541 10,286 AR 9.7% 1MA1% M7%  12.0%
z%ﬁ_ . 5859 5862 6260 6718  mmpmigasw 282%  31.0%  317%  30.3%
t’{!ﬂgzﬂff*“ 2,162 6,451 6,451 6451 Epatedn
/}ILi]‘/\ &it 20,850 25578 28,343 31274 SRR 213 259 299 323
BE&~REETIE 4177 4,692 4,712 4754 GRS (ET) 783 879 10.02 125
. . 1>
it%;&ff&kﬁﬂﬁ/ﬁ 10,555 9,637 9,637 9,637 SRIRFI(ET) 0.96 104 130 150
sadiall s e SREENERET) 253 2.99 315 351
#EFEEIT 40,357 44,885 47,677 50,662
Ry — BESR
RS R 0 0 0 0 sz
ISABILEN 5,036 5210 5,552 5,959 Fﬁfm% 406 %82 %28 303
HAtbiRahfa 10,180 11,211 11,423 11,674 e .0 .2 o8 &7
AR EV/EBITDA 30.6 26.3 22.0 20.1
R mRAaT 15,216 16,421 16,975 17,633 RE T 1% 1% 3% 5%
KHAE 6,652 7,829 7,829 7,829 - ’ : ’ :
ERARAE T 10,081 11,818 11,808 11,798
faRat 25,297 28,239 28,783 29,431
DERG AR 572 559 648 737
BHEREETT 14,488 16,087 18,245 20,495
SRR RNE ST 40,357 44,885 47,677 50,662
E&nER
aETFE 5233 6,219 7,367 7,957
TIBFNRESH 802 813 892 896
EERAT -75 -319 -760 -545
Hits 1,285 1,244 1,763 -1,910
ZEEDMER 4,675 5,469 5,736 6,397
BERFX -845 -1,001 919 -951
Hits 120 1,388 0 0
RREMER 725 2,389 919 -951
BRAR A %5 0 0 0 0
SRITIERK 0 0 0 0
Hits -3,326 2,877 -3,367 -3,718
ERENMER -3,326 -2,877 -3,367 3,718
SCRT R I & RS -207 111 0 0
& A IE AR 417 314 1,450 1,728
BRHIR: LEILE, &L\ AEEs
ATEN

ABB ZLIKE N BUEARGMEMAS B, HAFAII, sF. B, K@, ERFTUEFREBRSR, B0MEFRSESYENLE
BE. ARRBATERIARM, ER%RM,. RHESREMALIEFXFGMETRS. ABB BFARMAE 100 47 = WERRER I —IH A [
BILAF (ASEA) MimtHIFmEAZh AR (BBC Brown Boveri) 7£ 1988 £ &Mk, WHBH LK 100 ZNER, HEGH 10 ARETL,
2025 FEEHEWANL R 332 2ETT.

BRI AR R B E AR
2

AHHREARATEERESRBRBERAR (FEAF) A, RRPELAFRNMEEIRSEA X BRARE FindSRLRNAPPR A ZERAER. RETEATABEIFH, EMNATNATRZIUL
FEARBTHRATIEXESIAE, R B FE 85, H18. B3%F. D6 LREETH, PERARREBERIBXFERTIENRF.



BSLIRIR: TTRELREIEK 58%EMLERMN 73 2%t (ZENTRMEE
+132%), HiFEHOITESIFE=AHEK (RRETAMEEM, ABB K5
AR 2%H#EE), AHBUASEYLTHRFRE, BRERWEFRMBE_EEA0
WiERREF, EEBAER; WAELLAEEK 19%E 52 2%t (BN5F
), o FUARELRA 1.2 1MET2E 25%.

EEhiEEIRR : iTREIEEAE K 20%F 26 23T, %5 EHA/ 6 M/AEE /%
BRERBERKS, HEERBE, UERMERER; WARLLLAEEK 4%E
22 2T (BIMFH) . FEEARELTHEIANESEE 18.6%, FTEZH
Gamesa B FULMHIFZNE .

BRIk : ITHEELLRE T 14%E 25 Z£7T, SeEANTEEEE. 55
FAAOEKES, HRHERERNE, HEEKER; WARLEREEK
T%ZE 22 2%, FIEREEREA11PMEDTEE 15.4%.

EHED LS, ARMASER AT ESHRAMITERMITE, (TRER
BRSBTS, BXKERRAREFRN. A8E 2Q26 Es iR, ELEEM
FEREVAN STFAEIT 8, £FMEER 1 ~6E, A8 L& 2026 FUANRFEL A4 1
RIENIE (LDD) ZE{R+JL{r%k (Low-teens), MLLBIIES| AEMIKZERN
L%, TESHRATFIERRERLSE.
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(BH%E7T) BEFIBEN (2026E) REARIE (2024-2027E) EBITA (2026E) ALEATFIIEE (2026E) ABBSHRIR{H(E
=

EQ?E& E{:F;ig ABBIINCAGR  FILLAEMIACAGR BAZET EV/EBITA EV/EBITA EV
BS 24.0% 19.6% 12.1% 10.9% 4,791 20.8x 25x 119,763
e 20.0% 18.5% 6.3% 6.0% 1,781 21.7x 20x 35,627
Bt 15.5% 14.7% 7.0% 10.9% 1,366 19.0x 20x 27,316
SOTPSER&(E 2026E]
BAMEEV 182,706
R 2,214
DHBRERREE 648
BAUNME 179,845
REHE (87) 1,821

B#RN (CHF) 87

AR ATAE, PEATHITH

B3k 2: WAFIRFITN A

(BAEL) R HEER FEafELHY
FY26E FY27E FY26E  FY27E  FY26E FY27E
LON 36,160 38,976 36,749 39,616 2% 2%
28 E R 7,123 7,779 7,258 7,925 2% 2%
31 5,335 5,769 5,436 5,878 2% 2%
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ABBZ Bl 5% 0] IR 2022 2023 2025 2026
(BRET 1Q22 2Q22 3Q22 4Q22 1023 2Q23 3Q23 4Q23 1Q24 2Q2: 4Q24  1Q25 2Q25 3Q25 4Q25  1Q26  2Q26
[E[5F:3
U oN 6,965 7,406 7,824 7,859 8,163 8,245 7,870 8,239 8590 7935 8900 9,083
Yoy 1% 13% 13% 5% 0% 1% 2% 6 8% 11%
ElF5E 997 1,277 1,425 1,333 1,417 1,564 1,434 1,852 1,996 1,738
YoY 3% 1 28% 25% 16% 11% 10% 8% 31% 28% 12%
EdeFiEE 14.3% 15.7% 16.2% 17.5% 16.2% 18.0% 19.0% 16.7% 23.3% 22.4% 19
WA 604 379 1,036 906 921 905 987 1,102 1,151 1,208
YoY 20% -50% 139% -19% -13% 79 22% /o 28%
BF 4 8.7% 5.2% 11.1% 11.2% 11.5% 11.5¢ 13.9% 12.9% 13.3%
BRESRIE, £ 0.31 0.20 0.48 0.50 0.49 053 060 063 0.6
O
BN 7,996 7,382 8,295 9,052 8,734 9,475
YoY 13% 18% 14%
ERRBEAFE 1,330 1,495 1,598 7 1588”7 2049”7 1,925
YoY 19% 37% 20%
EEBHEIFER 16.6% 20.3% 19.3% 175%  235%  20.3%
R 987 1,102 1,151 1273 1324 1231
YoY 29% 20% 7%
SRR 12.3% 14.9% 13.9% 141%  152%  13.0%
wRESRIE, X1 053 060 063 0.70 0.73 0.68
L. ON
3,327 3,531 3,584 3,663 3,590 3,735 3,561 3,698 3,680 3,809 3,913 4,046 3,825 4,331 4,499 4702 4613 5200
1,506 1,529 1,458 1,551 1,436 1,553 1,554 1,727 1,601 1,717 1,643 1,795 1,633 1,804 1,801
1572 1,626 1,702 1,845 1,940 1,981 1,947 1,946 1,829 1,951 1,969 2038 1,840 2065 2082 2260 2142 2,217
730 732 828 891 937 922 929 852 864 833 747 769 744 813 807
1,967 1818 2,243 2,147 2,193
10.0% 10.0% 20.0% 16.0%  16.0% 6.0% 8.0% 6.0% 10.0%  11.0%  6.0% 11.0% 13.0% 12.0%  15.0%  19.0%
11.0% 7.0% 6.0% 50%  15.0% 23.0%  100%  12.0% 6.0% 40%  50% 20% 7.0%
9.0% 3.0% 23.0% 200%  29.0% 220%  11.0% 2.0% -6.0% 1.0% 6.0% 3.0% 4.0% 3.0% 6.0% 7.0% 4.0%
-12.0% -5.0% 13.0% 23.0% 35.0% 27.0% 9.0% -7.0% -7.0% -20.0% -9.0% -11.0% -5.0% 5.0%
9.0%  10.0% 7.0%
ABB #ff 7.0% 6.0% 18.0% 16.0%  22.0% 17.0%  11.0% 6.0% 2.0% 4.0% 2.0% 50% 3.0% 6.0% 9.0%
ABB BfE (2025Q4 #7) 9.0%  11.0%  12.0%
EERRNAEE
BE 15.4% 17.1% 18.2% 157%  18.9% 211%  21.0%  19.6%  22.4%  233%  241%  21.3% 23.2% 24.4% 22.6%  24.0%  25.0%
13.0% 14.7% 15.4% 13.1% 14.3% 154%  145%  138%  158%  153% 15 14.4%  15.6% 15.4%
17.4% 16.4% 17.9% 172%  18.9% 202%  20.0%  16.3%  18.8%  19.9%  205%  18.8% 19.6% 19.7% 20.2% 182%  18.6%  18.6%
MBASEHENL 6.7% 8.2% 12.8% 14.0% 14.9% 15.3% 14.7% 13.8% 13.1% 11.2% 8.3% 7.9% 9.9% 9.1% 9.2%
Batft 12.4% 14.0% 14.3% 13.9%  145%  154%
ABBEE 14.3% 15.7% 16.6% 146%  16.2% 175%  17.5%  16.2%  18.0%  19.0%  19.1%  16.7% 23.3% 22.4% 19.1%
ABB¥{E (2025Q4%7) 175%  235%  20.3%
LA
1.32 114 1.09 0.97 1.15 1.06 1.04 0.92 1.19 1.07 1.03 097 115 104 101 113 1.44 1.39
112 1.19 1.08 1.13 1.47 1.07 1.21 1.08 1.06 1.05 1.09 1.02 1.24 1.45 1.05
1.40 1.28 1.16 0.89 117 1.08 0.97 1.00 1.26 1.03 0.92 092 117 102 104 097 119 117
179 152 1.09 0.90 1.07 0.92 0.72 0.65 0.81 0.83 0.86 074 107 090 092
ABBSEF 135 121 111 0.97 1.20 1.06 1.01 0.93 1.14 1.02 1.01 094 116 110 101
ABBEE (2025Q4%7) 0.95 114 1.29 1.27

FRIKIR: REIRE, PEQRAMRER

B 4: FETHRRIE

WA PIEEE

BE1 (EL) -3.0% 9.0% 14.0% 10.0% 9.0% 11.0% 15.0% 8.0%
B (MO) -2.0% 7.0% 14.0% 15.0% 0.0% 4.0% 8.0% 4.1%
Bxp# (AU) 3.0% 9.0% 6.0%
3.3 -5.0% 8.0% 12.0% 14.0% 3.0%

B (2025 #FO4) 7.0% 11.9% 6.6%
I &

B (EL) 44% 44% 46% 45% 47% 52% 53% 54%
EBEH (MO) 23% 24% 23% 23% 24% 23% 24% 24%
B#iE (AU) 23% 24% 23%
EBEEHATREE

BS54 (EL) 14.1% 16.1% 17.2% 20.1% 22.8% 23.5% 24.0% 24.0%
EahisEl (MO) 16.8% 17.1% 17.2% 18.9% 19.5% 19.4% 20.0% 20.0%
Bzt (AU) 14.0% 14.0% 15.5% 15.5%
E25.3 11.1% 14.2% 15.3% 16.8% 21.5%

Bk (202587048) 18.2% 19.0% 20.5% 20.7%

FRPRIR: REAE, PEARMRE

BFEASEEARE RN BT AR AR
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B 5: SFRERER

FligR (BAER) 2020A 2021A 2022A 2023A 2024A 2025A 2026E 2027E
TN 26,134 28,945 29,446 32,235 32,850 33,220 36,749 39,616

BS5W 11,924 13,187 13,619 14,584 15,448 17,357 19,961 21,757

1EEEF 6,409 6,925 6,745 7,814 7,787 8,247 8,907 9,361

Bt - - - - 7,692 8,084 8,812 9,428
5% (18,256) (19,478) (19,736) (21,021) (20,576) (19,580) (20,867) (22,394)
EF 7,878 9,467 9,710 11,214 12,274 13,640 15,882 17,222
HE, SEEHIFEHER (4,895) (5,162) (5,132) (5,543) (5,708) (6,593) (7,166) (7,725)
WaER (1,127) (1,219) (1,166) (1,317) (1,469) (1,318) (1,458) (1,572)
il F3E 1,593 5,718 3,337 4,871 5,071 6,047 7,258 7,925
Y ET PN (189) 97) (58) (110) 107 117 109 31
BETFE 841 5,787 3,394 4,778 5,233 6,219 7,367 7,957
FrisHi&mA (496) (1,057) (757) (930) (1,278) (1,570) (1,842) (1,989)
HELENE G 345 4,730 2,637 3,848 3,955 4,649 5,525 5,967
AR TEARBRRMNFIE 5,146 4,546 2,475 3,745 3,935 4,734 5,436 5,878

FRRIR: REQE, PEARMRH

El%% 6: WHLLARMEER

48] THiE Ak E PIE EVIEBITDA EV/IEBITA

BhAEETT BARET 2024A 2025A 2026E 202TE 2024A 2025A 2026E 202TE 2024A 2025A/E 2026E 202TE
ABB 176,442 179,908 40 6x 38.2x 32.8x 30.3x 30.6x 26.3x 22.0x 20 1x 30.1x 28.5x 23 1x 20.3x
BSE
Siemens 242 234 303,335 27 6x 21.6x 25.3x 21.8x 21.4x 16.9x 17.7x 15.7x 26.6x 23.4x% 21.7x 19.0x
Eaton 153,872 175.354 39.7% 32.6x 29.5x% 251x 30.5x 26.8x 23.0x 19.7x 34.2x 30.0x 23.5x 20.3x
Schneider 175,026 190,100 39.1x 35.6x 28.2% 23.9x 22.7x 19.2x 17.7x 15.5x 25.6x 21.4x 19.8x 17.5x
Legrand 41,322 47 166 34.0x 27.9x 24.3x 21.7x 22.4x 17.8x 16.1x 14.6x 25.2x 20.0x 18.0x 16.5%
BSETEE 34 1x 29 5x 26.8x 23.1x 24.3x 20.7x 18.6x 16.4x 27.9x 23.7x 20.8x 18.3x
Sk frs 34.8x 30.3x 26.8x 22.8x 226X 19.1x 17.7% 15.6x 26.1x 22.4x 20.8x 18.3x
ERDIEE]
Siemens 242 234 303,335 27 6x 21.6x 25.3x 21.8x 21.4x 16.9x 17.7x 15.7x 26.6x 23 4x 21.7x 19.0x
Rockwell Automation 52,151 96,457 54.8x% 60.0x 37.6x 33.0x 35.3x 35.6x 26.9x 23.6x 37.6x 32.4x 29.2x 26.4x
Schneider 175,026 180,100 39 1x 35.6x 28.2x 23.0x 22.7x 19.2x 17.7x 15.5x 256x 29 4x 19 8x 17.5x
WEG 35.790 35,560 34.2% 28.9x 28.4x 23.6x 24.2x 20.4x 19.9x 16.6x
Nidec 18,962 20,826 16.3x 28.8x 18.3x 16.3x 7.9x 11.7x 8.9% 8.0%
Wolong 7.158 7,536 64.7% 43.9x 39.8x 33.0x - - - -
Mitsubishi Electric 73,705 70,317 32.4x% 28.9x 23.8x% 21.5x 16.4x% 17 1x 13.1x 12.0x
IEENITHIF 8 36 4x 35 4x 28 8x 24.7x 21.3x 20.5x 17.3x 15.3x 29.9x 25.7x 23.6x 21.0x
IEEhiEHIch s 34.2x 28.9x 28.2x 23.6x 22.0x 19.1x 17.7% 15.6x 266X 23.4x 21.7x 19.0x
Bzhfk
Siemens 242,234 303,335 27 .6x 21.6x 25.3x 21.8x 21.4x 18.9x 17.7x 15.7x 26.6x 23.4x 21.7x 19.0x
Schneider 175,026 190,100 39.1x 35.6x 28.2x% 23.0x 22.7x 19.2x 17.7x 15.5x 25.6x 21.4x 19.8x 17.5x
Emerson Electric 77.889 90,584 24 7x 22 Ox 21.3x 19.6x 18.3x 17.7x 16.8x 15.6x 20.6x 19.3x 18.2x 16.9x
Honeywel 71,707 98,683 12.6x 11.4x 10.7x 23.0x 10.5x 11.1x 10.4x 9.6x - 11.4x 16.9% 15.5x
Rockwell Automation 52,151 56,457 54.8x 60.0x 37 6x 33.0x 35 3x 35.6x 26.5x 23 6x 37 6x 32.4x 20 2x 26.4x
Vamet 4,688 5,701 16.0x 14.2x 12.7x 10.3x 7.8x 6.7x 6.9% 6.3x% 9.1x 7.8x 8.1x 7.3x
Yokogawa 8.700 7,542 24 2% 23 4x 22.3x% 19.5x 10.4x 11.2x 10.7x 9.5x%
Fanuc 42.447 35,747 41.0x 40.6x 34.7% 32.2x 24.7x 24.6x 20.8x 19.6x
Teradyne 50.454 50,643 96.1x 79.8x 43.2% 31.0x 71.9x 60.4x 32.6x 24 8x
Yaskawa 9.019 9,243 23.4x% 40.8x 29.2x 24.9x 19.2x 21.6x 16.4x 14.2x
Inovance 21,374 24948 36.3x% 28.9x 24.2x% 19.0x 35.6x 26.7x 22.4x 18.6x
Mitsubishi Electric 73,705 70,317 32.4x 28.9x 23.8x 21.5x 16.4x 17 1x 13.1x 12.0x
BohitFEH 30.2% 29.9x 26.1x 23.5x 24.6x 22.6x 17.6x 15.4x 24.0x 19.3x 19.0x 17.1x
Bk F 27 6x 28 .9x 24.8x 22 4x 20.3x 19.1x 17.2x 15.6x 25.6x 20.4x 19.0x 17 2x

E: BE 202647 A 16 H, ABB MSHIBEETHEMNE, HtbARBIERM -
BRKIR: ARNE, FactSet, FEARIMRE
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