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%R mdl | RS G EPS °E 4
2019A 2020E 2021E 2019A 2020E 2021E

300124.8Z A 101.66 0.55 1.20 1.69 185 85 60 SN

600885.SH B Ay 56.04 0.95 1.12 1.49 59 50 38 SN

002979.8Z B S 43.37 0.52 0.97 1.44 63 45 30 N

603416.SH et A 94.32 1.16 2.44 3.02 81 39 31 SN

002851.SZ FAE RS 33.11 0.77 0.82 1.07 43 40 31 SN

FAF R Wind, R EZIEAARI (R ZIEAFRZITR )
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A7k % BRE ) IRSEUESS

SE= SOOCHOW SECURITIES

1. BIPTATRME: 2004 PEERIEL., SR ERKE

2004 A SHWITEF Ib+7.2%. AIRIIE. MBALTE Q4 4 Q3 WA, LA
SR, Hb P AR HESEAAS. RN EH5HT T AR 4 RIERKQITERIL
(Kuka Q4 it 3 A45E ): 1) B HITEE 71.98 12 £ 7T, ik F) Hb+7.2%, Hik IR
t+8.8pct. M AFHE, PETHTIHT A SHLITEIGREFRE; 2) TUMBATES
it 28.81 12 £ T, FI+5.5%451E (EBR 19Q4 AFeglsr), WwAFRAR; 3) FE
RIBITHE 55.74 10 £ 7T, RIH+10.1%, 3RIEE+T 1pct, B T 35T 20Q2 AL Fp ik
WA, 20Q3/Q4 AR, 21Q1 KERK, EiwikiiL, HRMTFAH 21Q1 7% 538,
K2 BN T EEKITER AL T ([CEL)

K 2~ HiH 1803 1804 1901 1902 1903 1904 2001 2002 2003 2004
# 4 ITF Yo¥ 4.0% | 90% | 1705 | 1705 | -13.0% | -11.0% | 40% | -12.0% | -1405 | 0. 0%
YASKAWA A Yo 7.0% 12.0% | -20.0% | -26.0% 15, 0% 7. 0% 4.0% 8.0% 14.0% | 2.0%
EIIR X A Yoy 7.0% 8.0% 10.05 | -19.0% | -22.0% 17.0% 15. 0% 18. 0% 16. 0% 2.0%
# K4 Yo 8. 0% 25.0% | -35.05 | -22.0% | -21.0% 3.0% 15, 0% 1. 0% 13.05 | 28.0%
HARIT R 13.13 | 12.17 | 12.80 | 12.47 | 11.50 10.90 | 11.61 10.08 | 11.92 | 16.24
A ITE Yor —14.2% | 29.8% | 26.1% | —19.6% | ~15.7% | -13.6% | —10.1% | 20.9% | 2.5% | 43.9%
A% Ik aHk 4.10 3.83 3,93 3.46 2.77 3.14 3.33 3.06 3.03 4,60
Tk G AR Yo 16.05 | 29.4% | 2605 | -38.6% | -35.0% 21 1% 16. 0% 13. 4% 8. 4% 47. 6%
FANUC | ALEA 4.67 4.13 5.03 5.10 4.99 4,28 4.76 4.08 4.64 6.30
RAA | wEAvor 5. 8% 23.6% | 2.6% 5.8% 2. 95 0. 2% 6.3% 21. 7% 8.2% | 42.2%
B 2.22 2.03 1.83 1.90 1.60 1.49 1.58 1.53 2.35 3.41
B YoY 36.4% | 55.4% | ~62.4% | -38.5% | -30.6% 29 3% 14, 4% 21.1% | 44.85 | 121.0%
FE KR 1.97 1.73 2.10 2.01 1.73 2.06 2.26 3.30 3.93 5.70
F [ K Yo 49. 1% | -66.3% | ~57.8% | —45.8% 15.5% 14, 9% 6.5% 60.6% | 124.2% | 167 0%
HARIT R 89.41 | 69.85 | 76.13 | 74.01 | 66.88 68.86 | 73.46 | 60.54 | 61.09 | 70.03
E T EYo¥ 9. 6% 10, 4% 0.8% 3.84 -3.3% -1.4% 1.0% -18.25 | -8.7% 1. 7%
HLE ALE AL 22.76 | 21.75 | 25.45 | 26.45 23.27 23.03 27.12 22.24 22.55 | 22.51
wEALE Y | 1204 6. 74 1. 34 5. 1% 7. 1% 4, 2% 2. 0% 15, 9% 3. 14 2.3%
ABB i 16.43 | 18.66 | 18.84 | 16.22 14.38 17.06 17.57 13.05 11.64 | 19.18
g1t YoY 0.7% 4.0% 17.05 | -8.0% 1. 1% 3. 7% 8.0% 19. 5% 19.1% | 12.4%
EAF K 30.35 | 21.46 | 25.41 | 23.21 21.22 19.56 22.30 20. 56 21.03 | 25.04
ZHHR YoV 0.8% 043 7. 6% 6.3% 2. 7% 8. 9% 7.0% 17. 4% 0.95 | 28.0%
HAKIT R 9.84 6.83 | 10.17 | 10.27 6.94 6.81 7.65 6.07 8.80
1T E Yoy 525 | 29.4% | -0.6% | 485 | -262% 1. 6% 23.0% | -39.6% | 20.4%
: HLE A 3.03 2.79 3.72 3.14 2.39 2.41 3.00 2.16 2.50
Fze] B EA Yor 9. 7% 11. 7% 7.2% 11.0% | -27.5% 7. 6% 17.5% 29, 95 0. 8%
Lot A% 4.02 2.78 2.31 2.50 2.07 2.76 1.29 1.36 3.21
£ # VoY 14, 6% 20.2% | -37.2% | 34.7% 39, 9% 53, 8% 43, 0% 44.25 | 46.8%
I8 -3 1.96 1.56 0.62 1.00 1.55 1.20 1.31
# 15 5 YoV 121.5% | -50.3% | -34.6% 3. 84 19, 0% 21.7% | 100.5%
HARIT R 275.61 | 287.32 | 268.09 | 275.46 | 274.25 | 274.82 | 168.17 | 158.42 | 182.04 | 186.50
T F Yo 0.2% 12, 0% 5.8% 7.5% 4 2% 1. 6% -9.0% 7. 0% ~1.0% 11. 0%
Siomene |k AL 39.60 | 38.67 | 38.51 | 42.06 | 44.46 46,93 46.30 39.29 45.92 | 48.20
TG HRYoY | 15.5% 3.9% 0.3% 4.4% 2. 1% 2.65% 2.0% 4.0% 2.0% 2.6%
+E K% 27.25 | 25.45 | 23.86 | 26.25 25.77 30. 01 18.17 21.52 24.57 | 25.00
# 1 K, Yo¥ 5.65% 9. 2% 8.0% 9. 7% 0.9% 21. 3% 7. 0% 9 0% 17.0% 9. 0%
aape e 60.12 | 61.16 | 61.28 | 61.74 | 61.60 67.13 | 67.20 | 55.40 | 60.60 | 71.98
ir #£Yo¥ 7.2% | -5.8% | -10.35 | -1.2% | 2.5% 9.8% 9.7% | -10.3% | -1.6% | 7.2%
it | maEa [T 30.47 | 28.67 | 34.20 | 34.69 | 30.65 27. 31 34.87 | 28.48 [ 29.69 | 28.81
= ir#£Yo¥ 6.2% | -1.3% | -1.8% | 728 | 0.6% —4.8% 205 | 1798 | -3.2% | 55%
i et 59.57 | 48.64 | 53.34 | 53.03 | 49.35 51.63 | 44.28 | 46.58 | 50.84 | 55.74
PEER oy -1.6% | -17.9% | 20.3%5 | -16.28 | -17.25 | 6.1% | -17.0% | -12.2% | 3.0% 8.0%

AR R: B3] 'E M, Bloomberg, AR ZIEFAFTHT

THEFBIES, BRIRILE. WA T RILE, RM%EITT 8§ RILIEL K
BN L, 20Q4 AT N 418.6 10 & U AR & KA F ), Bl b-11.4%, T8 E 6.8pct.
20Q4 ZHIBERKEFNE, @NZET Y EREARFEELNGT R, FI+29.7%
BRI K, FR+36.5pct; BRAFR. ABB. LKA BZFZ BRI A, kg 4T,
R, ARG RIFLEAFF, FAFREBIFLGREKRE,

500 ik E LB ST B




430k SRR [7) IR UE 5
S5 500CHOW SECURITIES
R 3 B IEELEKREALLT (ILEL)
I 28] 2004 YoY 18Q3 1804 1901 19Q2 19Q3 1904 20Q1 20Q2 20Q3 2004
YASKAWA 10.8 10.0 10.3 9.8 9.7 9.0 9.3 8.4 9.1 1.7
H A& | FANUC 19. 4% 13.6 14.3 12.7 12.2 11.8 11.5 1.2 10.2 1.4 13.8
&k Omron 3. 6% 19.2 18.5 19.5 20. 4 15.9 15.5 16.6 13.6 14. 6 16.0
&k 20.8 17.5 23. 6 23.2 18. 4 23.7 26.5
ABB 1. 6% 92. 6 74.0 68.5 7.7 68.9 70.7 62.2 61.5 65.8 71.8
i Schneider 1. 8% 74.2 80.2 7.6 77.5 73.9 81.9 64.7 63.2 75. 6 83.4
Kuka 9.9 8.4 9.0 9.2 6.9 6.0 8.1
| Siemens W27 08 262.9 | 229.6 | 159.5 | 239.1 | 272.2 | 225.5 | 157.9 | 148.4 | 179.2 | 164.6
£m Emerson 0.2% 48.9 41.5 45.7 46.8 49.7 41.5 4.6 39.1 45.6 41.6
Rockwel | 7. 1% 17.3 16. 4 16. 6 16.7 17.3 16.8 16.8 13.9 15.7 15.7
&t 570.1 484.5 | 430.2 | 526.7 551.9 472.4 405. 6 388.1 451.5 418. 6
Yo¥ 3. 0% —9.4% | -20. 15 | 4. 6% -3. 2% 2. 5% —5.7% | —26.3% | -18.2% | —11. 4%
IR IR &3 'EM, Bloomberg, A ZiEAHFR AT
A F#HE, FFRTLEERZTER, AFBRES. $HELMBETRELT, BEA
MPRE., TERTE LRGN, PPIETETHRIES. ATiakE: 1) F54KE
REHE, BT AAA BBAF LR AFFRITESRA 2) AFATLAGE
8%, LARBIHE ZNEBMEY, 1235 ANREAEMXE RIBAET; 3) BAAT
PR RARA 20Q4 @GR, EF F A FH RFECTHEL 40%; 4) P E RRAITELL 5
¥, ZEARHITHIGR+167%—F4 L, saTiE. ABB. BRIFA. 22)| 34 % I35 ML HKIT
BHK.
A 4: 20Q4 ZE) £ BT H#0EATH L
¥ 545k ik i ATk £ o [ 48 %
BERET SRR, 18 ks
Py AR b, Afer, may |00 HEOENE A% ity
. T 24 K
FALEH
e h e e HAEF S, eHEREL o e
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2. BFER

IAAT e E RIEA, ftfligd . BR, F. AFHE, BTk iiEzmn
W WA REFE@DITI; RIS TRAREER TSN T T T, T HEHE. ﬁ%

T T 2 o KB 4Rk, AR ARk t. 20Q4 A FTaESRID)] .
%\ﬁﬁfﬂﬁﬁﬁﬁﬁw&2@Lﬁﬂ*$&ﬁﬂJ%MUMEﬁ%ﬁﬁ%?%ﬁi
B, BAFTAT 21Q1 g3k #lm. A4 ILNEK. FHRER. ELBRE. &4
RiF. 2B A,

3. W BTk 20Q4 BERE ST

3.1. BI1F: FTHc@eEF, TE—HREH
(¥ EnrFE): 2 A3H)

FY21Q1 BIK+3%. ZF)EF -40%. iTE+11%. B\I1F FY2021Q1 (35 f &
Z & 2020Q4 )FHK 140.71 4B T YoY +2.9% ), Ya#-4 418 6.51 12 T( YoY -39.8% ),
ITH At 159.40 1T (+11%), 3% FRpb+12pct.
Bl §NFRFI LS THEREERER

DI revenue share in vertical end markets Q1 FY 2021 - Key regions Automation (excl. Software)

Market trend next 3-4 quarters”

As 0f Q420 As of Q1121 Orders+34% | Revenue +27%
. Exceptionally strong performance supporting topline

Automotive

. Orders+13% | Revenue -3%
Machine Tools Positive momentum esp. in short-cycle biz

Orders+3%| Revenue-6%
Pharma & Chemicals Continued recovery on low level visible

Orders-21%| Revenue -2%
Food & Beverage Down on tough comps and subdued Process Industries

Electronics & Q1 FY 2021 - Software

Semiconductors

Revenue Q1 FY 2021 +5%
Aerospace & Defense FY 2021 expected with clear growth vs PY

A RR: w8, REZIEARAT

SHBEA: 1) HF L) RBHITH Tkl dmsk, adEd42. BRaR
TS, FY2021Q1 BikS X F R AT, ik IR k+9pct, ITHF-3%, kIR
Po-lpet; M RA, FEITEA%EIIGK; 2 TiHA, AE. I LAKS A4, 4
IEZ. &FFFK, R g RFERs). 2) Ak 1 2 ae 2 Amd b
B, PIRER AXESF, FY2021Q1 BULR 2%, ¥EikIKtb+5pet, ITHF b+1%, 3%
#IR+pet, Faeimik B K. BKREE, AGmEENEK, RS ERRS%EA
T,
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AT & AR g’); E%ﬂ%

5 BNTFHFEGLW

| 18Q1  18Q2 18Q3 18Q4 | 19Q1 19Q2 19Q3 19Q4 | 20Q1 20Q2 20Q3 20Q4 |

ITRIRE (%)
Total -2 15 0 12 6 8 4 -2 -9 -7 -1 11
Siemens Healthineers -1 1 9 5 8 15 8 17 4 -16 4 6
yoy Mobility 12 8 41 46 12 14 -1 -32 -2 14 65
Digital Factory 19 g 15 -4 0 -4 -2 3 2 -4 -2 -3
Smart Infrastructure 5 9 1 -3 -10 -10 1
th [FH[X 15 11 19 6 9 8 10 -1 21 1 9 17 9
Total -1 2 4 6 6 4 1 0 \
Siemens Healthineers -1 5 22 -18 2 12 14 -1 -7 -1 41 -9
q0q Mobility -25 4 13 61 -22 -15 -39 -9 43 28 -32 32
Digital Factory -4 -3 4 7 6 -1 -14 10 5
Smart Infrastructure 10 -14 1 -10 " 1
h [E X -5 10 10 -5 -6 11 -1 17 -39 19 7 2
BIUEE (%)
Total 0 -4 2 1 4 4 9 1 -1 -5 -6 3
Siemens Healthineers -5 -2 1 3 9 8 12 9 3 -16 -G 8
Mobility 5 4 5 0 0 2 16 -13 6 2 -2 1
yoy Digital Factory 20 10 9 7 4 4 4 3 10 5 9 0
Smart Infrastructure 5 7 6 -1 6 -7 -1
th [FH[X 15 17 13 6 0 2 6 0 10 -8 9 7 19
Total 2 2 10 -1 4 2 15 -17
Siemens Healthineers 1 2 12 -1 6 2 16 -13 3 -10 17 0
409 Mobility -3 1 10 -7 -3 0 18 -13 4 -4 13 -10
Digital Factory 8 0 4 -5 5 15 10 -12 -2 0 6 -3
Smart Infrastructure 17 -19 0 -4 16 -1
th E X g -4 12 13 -17 -3 16 6 -8 0 21 3 -7

HAERIR: 238 B M, Bloomberg, A ZiEAHFR T
3.2. ABB: Q4 FRLEAAREFE, PEHEAARER
(JFEH: 2A48)

200Q4 IR Bb+2%. F#)1E8-124%. iT$+2%. ABB 20 4530k 261.34 10 £ 7T
(YoY -6.6%), VaH44)18 51.46 10T (YoY +257.6%); Q4 Eik 71.8210E 7T (YoY
+1.6% ), V3EF%F)18-0.79 12 % 7 YoY -124.3% ). Q4 #4KIT £ 70.03 10 £ 7T, Bl t+1.7%.
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AT F AR [) IRSEUESS

SES= 500CHOW SECURITIES

B 2: ABB20Q4 53X KA (iTEHiE)

fz Europe

AMEA 6%

¢ 6%
x
&
“ Americas
. 28%

Americas -6% Europe -12% AMEA +23%
USA -12% Germany -26% China +21%
Canada -2% Italy +16% S. Korea +368%
Mexico -3% Finland +13% India -9%
Sweden -21% Australia +4%

BAERR: DA B, RZXIEFFTAT

SHIEFE: 1) TG hik Q4 B IR 1b-8%, ik INtb-2pct; TR bb+12%, ik
REb+31pet, % 3E R RF A F G Hh . MAH T TR, KR R A
wﬁ?ﬁﬁﬁﬂﬁ“”ﬂﬁk&%%Qwﬂﬂmmm@@ﬁ%mwmuﬂﬁmma%
3k SRt Ipet, AT E A G 3C. BEEA AR IEAIL T TRT 09T E; 3)
&, A AR Q4 BILF 4%, 3k IR+8pet, ITHFIb-3%, ik FKik+dpet, %k
T IDC. ©shA& R OHPH LR RSUHFRHTR, TRHREE, KA. R
RAFATLMARE. 2R A, RO EE EEER Q4 AR, M ¥ BIHXF H+21%,
¥ ik TR,
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AT & AR g’); E%ﬂ%

% 6: ABB 9% E4%it

| 18Q1 18Q2 1803  18Q4 | 19Q1 19Q2 1903 19Q4 | 2001 20Q2 20Q3 20Q4 |

ITERIEE (%)
Total 16 14 10 10 1 4 -3 -1 1 -18 -9 2
Total: IFIFiBEX 30 1 -1 0 -8 -6 -3 -9 -7 -11 -1 28
Robotics and Motion 18 26 12 7 -1 -5 -7 -4 -2 -16 -3 -2
yoy Industrial Automation 26 18 -1 4 -1 -8 1 4 8 -20 -19 12
Electrification Products 10 9 26 23 21 22 -1 1 -2 -18 -7 -3
Roboatics and Motion: IFIEHEEX 18 22
Industrial Automation: TFIFiEX 11 19
Electrification Products: TFIEHEX 13 6
Total 15 -3 -6 -2 9 -3 -10 3 7 -18 1 15
Total: IFIFiBEX 33 -10 -1 18 -9 -9 -8 14 -8 2 19
Robotics and Motion 26 8 -18 -4 17 4 -12 -1 18 -18 1 0
400 Industrial Automation 9 -2 18 -2 7 -1 -5 -1 -1 -12 8 4
Electrification Products 9 -2 18 -2 7 -1 -5 -1 -1 -12 8 4
Roboatics and Motion: IFIEHEEX 18 17
Industrial Automation: TFIFiEX 4 -2
Electrification Products: YPIEHbBX 15 -5
SHIEE (%)
Total 10 5 6 9 6 7 -3 -4 -9 -14 -4 2
Total: YPIEHEX 9 3 0 -1 -2 -5 -3 -7 -17 -1 -1 6
Rabatics and Motion 15 22 4 7 1 -3 -3 -5 -9 -1 -2 3
yoy Industnal Automation 20 0 -3 -4 -7 -2 -3 -2 -1 -13 -6 -8
Electrification Products 9 7 23 23 23 22 -1 -2 -7 -16 -4 4
Robotics and Motion: YFAFEHBEX 27 12 7 8 2 -3 -3 2 -20 -13 5 9
Industrial Automation: TFIEtHE 5 -6 -6 -4 -13 -10 -16 -14 -18 -7 2 -3
Electrification Products: TFIFihX 6 1 6 P 8 0 -8 -1 -22 -9 3 9
Total -7 3 4 -20 -7 5 -4 3 -12 -1 7 9
Total: YPIEHEX -12 6 -1 2 -12 5 -6 7 -25 17 5 15
Robotics and Motion 1 16 -1 3 -5 12 -1 -1 -1 1 9 4
qog Industrial Automation -8 -13 9 10 -10 -9 -6 13 -13 -5 2 10
Electrification Products -7 7 20 4 -8 7 -3 2 -14 0 10 1
Robotics and Motion: YFIEHBEX 1 8 -4 -2 -4 7 0 -1 -24 16 20 3
Industrial Automation: TFIEHHE -10 -1 2 13 -19 -4 -9 21 -23 9 0 15
Electrification Products: MFIFiEX -16 16 -7 14 -1 5] 0 5 -30 23 12 12

B R R: 3 'EM, Bloomberg, Z FiEAHIAT
*ABB MR £ I, ik 08 T LA
33. Fadfi: TadwKE, TRERKSE
(P sEefE): 1 A 26H)
FY21Q1 BY-7.1%. F#)18+90.9%. F .+ R FY2021Q1( 2 2 f R F & 2020Q4 )
ZH15.651C & A YoY -7.1% ), 381k 3R Ek-0.3pct, Y3 &4 FiE 5.93 12 % 7 YoY+90.9% ).

SHRE R, 3k, L EWMR SRR RIBL MR T, 45E B A1-11.5%. -10.6%,
Mg R, M AR EI-7.1%69 50,
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SE= SOOCHOW SECURITIES

B3 FhEFRFY2021Q1 24 EHKERL

%
14% ——

Q1 FY21 Organic Sales Growth % of Sales

NORTH AMERICA
(10.6)%

) 58%

21%

M North America I EMEA
B Asia Pacific B Latin America

Q1 HIGHLIGHTS *

- North America decline led by Oil &
Gas and Auto; strong growth in Life
Sciences and e-Commerce

- EMEA decline driven by Oil & Gas
and Metals; Food & Beverage
strength led by packaging OEMs

- Asia Pacific decline led by process
industries and Food & Beverage;
strength in Mass Transit and
Semiconductor

- Latin America performance
negatively impacted by declines in
Oil & Gas and Mining; strength in
Food & Beverage

LATIN AMERICA
> (11.5)%

SRR AT, KRR

* All growth comments refer to organic growth

MG THEA: 1) BROGDMATLR A TR, 2P FTHREIERY
AFEATL, RITH 20%, {22 FFRATRMAAMEZHSE K. 2) Bl B AT L F] LAk
Madk T, EP RS OEMEH A, AME B ILI 10%, I4TLAME 4
Tl 3) 342 GHWATLR I TEL 25%, HPdaiTLMmeiria, By 40%;
Al KRR LTS T
27 FEAFRSZRES

| 18Q1  18Q2 18Q3 18Q4 | 19Q1 19Q2 19Q3 19Q4 | 20Q1 20Q2 20Q3 20Q4 |

SHIBE (%)
Total 6 6 4 4 0 -2 0 3 1 -16 -9 -7
yoy Control Products & Solutions 6 5 3 6 4 0 1 5 1 -16 -9
Architecture & Software 7 7 5 1 -4 -5 -1 0 2 -17 -10
TAEHE 10 10 7 0 -2 -6 -2 7 -6 -11 10 -3
Total 4 3 2 -5 1 0 4 -3 0 17 13 0
o Control Products & Solutions 5 4 3 -6 3 0 3 -2 -1 -16 12
qa0q Architecture & Software 3 p) 0 4 2 1 4 4 1 18 13
T AR 2 14 1 -15 0 8 6 -7 -13 3 31 -18
$AER IR 38BN, Bloomberg, &R ZFIEAHFRPT
A8 FALFR20Q4 L% (28T 2004 BT 2 5352)
=il ({2555m) 19Q4 2004 | yoy (%)
total 16.8 15.7 -7
Intelligent Devices 7.8 7.2 -7
IR
FRH1 Software & Control 4.5 4.4 -3
Lifecycle Services 4.6 4.0 -12
M X, 2.3 2.2 -3
FAE KRR 28 'E M, Bloomberg, # XiEAHHFIAT
10/17
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34. EA#: MERRAAZR, TEITEBRERHETR
(#FEariE: 1 A278)

FY20Q3 Eik+15%. #F|iE+67%. ITHE+44%. LZARF FY2020Q3 (x5 RFE
2020Q4) ZIL 1448 128 7L (YoY +15%, QoQ +19% ). Va#4A)iE 272 128 T ( YoY
+67%. QoQ+43% ), FY2020Q3 #ARIT# 1705120 7T, Flr+44%, Rpb+41pet K@

o dEMR FY Q3 3K 167% (FRit+43pct ).

kG A 1) Tk A 3h4L FY Q3 B IR Fb+15%, Rbb+17pct, 3T F) Hb+42%
BRARZ, NT#HRAE, FY Q3 FEMARE RIS Q2 69 EH, FPARLIUWREE
RKEEZH, B, 3. K YEEGENERLGRA TS, I, 23HOLE RIKEIR
H. 2)MBEAFY Q3 B ULF tb+3%, Ihtb+11pct, T3 F] Hu+42%, IRk K hg 5 &+50pct,
THEHAE. TEIWK. TRIMFE R, ETR4ERS, ENRLAE. @
A BT REH, HFYQ3 Bl rbiFF; sbol, BMAE KA LML, B A4EE R
. 3) UK FY Q3 WA BRGTH M E FIRAE, BIKF +83%, IR KI&+70pct, 3THF
F+121%, FRRM&+76pct. F Bt A PR T 5 E REFLE LA, MBEARER
o T SAE 53 WAL, &I E W KR E RABRT AR

& 9: AAMMNF RS

| 18Q1 18Q2 18Q3 18Q4 | 19Q1 19Q2 19Q3 19Q4 | 20Q1 20Q2 20Q3 20Q4

ITEIEE (%)
Total 22 -14 -14 -30 -26 -20 -16 -14 -10 -21 3 44
FA 8 -1 -16 29 26 -39 -35 21 -16 13 8 42
yoy Robot 14 -16 -8 -24 -3 6 3 0 -6 =22 -8 42
Robomachine 66 -36 -36 55 62 -39 -31 29 14 21 45 121
Sernvice 9 6 9 11 2 2 -38 -1 -4 -32 -12 -8
 E [ 33 34 -49 66 58 -46 -16 15 6 61 124 | 167
Total 3 -10 -14 -6 3 3 -10 -4 3 -9 0 57 \
FA 5 6 26 5 0 12 22 15 22 4 11 47
q0q Robot -7 -7 -2 -1 19 1 -5 -13 -3 -6 -5 51
Robomachine 4 -36 27 8 12 4 18 5 0 2 45 17
Senvice 1 0 10 3 -10 0 4 -5 -7 -30 -5 34
HERE 5 25 -46 -11 18 4 -16 20 10 44 17 43
SREE (%)
Total 30 9 15 14 27 26 17 22 13 19 4 15
FA 18 25 4 -23 -20 -29 -43 -31 -24 =20 -2 15
yoy Robot 13 7 4 3 17 19 3 3 1 14 8 3
Robomachine 112 6 -41 -48 -59 -47 -30 -31 -21 -17 13 83
Senvice 5 4 9 5 7 2 4 6 10 30 12 6
o E [E 1 94 8 -48 56 61 -49 34 9 12 39 102 | 133
Total 1 4 17 6 -13 3 6 1 3 -10 11 19 |
FA 9 9 -4 -20 -6 -2 -23 -2 4 3 -5 15
400 Robot 6 4 10 5 10 7 9 5 7 19 17 17
Robomachine 10 -20 -36 -7 -14 3 -15 -8 -2 9 15 49
Senvice 2 = 12 3 0 6 5 5 4 27 31 1
o F B i 2 -15 -42 -13 -10 11 -24 20 11 37 11 38
(LA H4H—F F3H) \
$aE kIR 3B W, Bloomberg, A FiEAHFR T
35. #MfE: YETHERHRK, £FRPRTA A
(#EofiE: 2 A 11 8)
11/17

R RAE B TP

5 Wik B XX B8 % T A RS




15 b S AR () IR=EUESS

20Q4 BH-2.5%, 25Tt 21 FLLGAEF A H. Schneider 2020 42520k Q4 &
1K 251.59 1ZBRTTL (YoY -7.4% ), V3844118 21.26 /BT (YoY-12.0% ); Q4 #FF ik
71.26 /BT (YOY -2.5% ). Q4 Bk 58k T I, aLIRE L L 48R bb-1.5%, T
B A SR -6.0%. FHEBFEN. HFF O FEAN., 2%, OEM F47Lk
MR, Tk A LRk, L EFHRX 20Q4 OEM F RABIIK, #AAZ A Fhiktd
&R, o OEM & R 5&2hdn R I AL 3G K. o 8 RSB S AT A 4, #1152 2021
FHERSE KB ARA 5%-8%.

B 4: & 20H2 5k SR KEAL (RRREFEKT LA L)

Energy Management - H2 performance highlights

Key performance highlights

< Strong performance in R ential
+ Good traction in specialized areas of non
e.g. healthcare

+ Salesto er market finished strongly, though
impacted gh-base through FY20
+ Indu tructure impacted by lower
investments in O&G and MMM. Smart Grids, CPG &
H2 2019 H2 2020 transportation performing well

+ Services back to growth
Ha o g « Strong H2 profitability driven by net price and
20.2% / c. +120bps org. productivity
(+100bps reported)

Industrial Automation - H2 performance highlights

€3bn Key performance highlights

2% of Group H2 2020 rev

Jiscrete end-markets resilient, with strong growth in

 Pr )n end-markets remained

Organic challeng

-1.6% o « Strong finish in Q4 from
« Strong demand from CPG segment, good demand in
MMM and V

H2 2019 H2 2020 + Mid-single digit growth in s

« Strong H2 prof lity driven by net price and
productivity

H2 Adj. EBITA gin
18.8% / c. +120bps org.
(+30bps reported)

AR NG ER, RRIERIA

A 5: #diE 20Q4 SR XK HNL (AW E)

12/17

R ZAEHH R
5 Wik B XX B8 % T A RS




7.0 % AR ) IR=RAESS

Organic growth by region Q4 2020: Industrial Automation -0.8%

NORTH AMERICA WESTERN EUROPE

18% -12% 33% +3%

2 - x~ == (I -

United States Canada Mexico France Germany United Kingdom Spain Italy Nordics

$ 2 ¥ $ * * & 3 &

REST OF WORLD ASIA PACIFIC
16% -7% 33%

B o o
F => 3.

South America  Middle East Africa India  SHSEIGEESStoRe  Japsn

BAERR: D& B, RZXIEFFTAT

A 1T B Q4 F IR 1i-6%, HAR IR F, Job ALl B+ 1%,
MNT A, BERADRTHEERE (LARTE ), @A DT HMTHIK, R
SREZIFEMIBIEK;, KWREE, LEFTH Q4 Flr-18.1% (3Rrb-43pct) %44 T
o, TAMR Q4+1.4%, Fpb-18.1pct, £ Q3 B EH LB RETH; 2) RREE Q4
FUFIH-1%. W pet, 2T WA, ELAENFREA. SBP S, FELR,
BT B AR, RSAT LRI IG R, f Ak mifAeAT b % 2] i A fe MMM #7008,
VAR, MR E, TARMRIEE 12.9%, BREBLEIEK.

& 10: &S F A

| 18Q1 18Q2 18Q3 18Q4 | 19Q1 19Q2 19Q3 19Q4 | 20Q1 20Q2 20Q3 20Q4 |
ERIEE (%)

Total -1 3 8 5 9 6 4 4 -8 -17 3 -3

Energy Management -2 2 7 5 10 8 5 5 -7 -18 -2 -1

yoy Industrial Automation 4 7 10 6 6 2 1 2 -8 -12 -6 -6
Energy Management: T 5 6 9 4 10 7 -10 2 -20 -10 19 13

Industrial Automation: I A HR B 10 11 13 4 9 0 -9 6 -16 2 19 1

Total -13 12 -2 10 10 9 -4 10 20 -1 12 10

Energy Management -16 14 -2 12 -13 13 -4 1 -23 0 14 12

qoq Industrial Automation -3 8 -4 5 2 -1 -1 7 -12 -5 5] 6
Energy Management: ILAHEEX -15 21 -3 4 -10 18 -19 18 -29 34 7 12

Industrial Automation: kA H#RE 1 13 -5 -4 6 4 -14 " -16 26 1 -5

¥R R: 8 'E M, Bloomberg, A &IEFAFIPT
3.6. BR#ME: FF4R3C THRR, 2FRPGL
(P sEefne]: 1 A278)
FY 20Q3 BIRF i, 1a844)18-71.7%. BK4EX FY2020Q3 (32 A AEE

2020Q4) EHL 168.3 1274, Rlre#rF, Fb+8.7%; aHE44)18 14.71C, FH-71.7%,
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BAKWG T2 19 SR ANE QL 2T L 5603, N5 RT A5, 2k
A8, 2EAEFATN L £ 56 120, 40 12U,

SHHAE: 1) Tk B34 FY Q3 BRI tb+1%, 3R IRpb+8pct, T i#rF-$4h48 %
FFARBFE IR, R LR R R TFAIIRR T R Im; 2) L F AR FY Q3 BIKE tbt7%.
¥k IMk+16pet, FEMR RALE., AF B FAFNTRABERK, EMNTRALE
o H b 5 E G AR K 0 7 5o F KA PTELAE
A 11: BRFESFE %t

[18Q1 18Q2  18Q3  18Q4 | 19Q1 19Q2 19Q3 19Q4 | 20Q1 20Q2 20Q3 2004 |

EUHEE (%)

Total 4 3 0 2 -5 -10 -18 -23 -20 -8 -9 0

Industrial Automation 14 7 1 -2 -10 -13 -10 -10 -6 -8 -7 1

Electronic & Mechanical Components 0 1 -4 -3 -7 -13 -8 -14 -10 -22 -0 7
yoy Sosial Systems 1 0 10 68 7 25 70 -7 0 5 38 18
Healthcare 5 8 9 1 9 -1 -3 -2 -7 -4 15 14

IAB-A 10 3 -4 -8 -12 -13 -8 -15 15 17 72

EMC-FK X & -1 9 -5 -24 -15 -13 -31 -1 3 26

Total 10 -11 -2 6 2 -29 6 1 7 -18 6 9

Industrial Automation 6 -1 -4 2 -4 -4 0 1 0 -6 1 6

Electronic & Mechanical Components -2 5 -5 0 -6 -2 0 7 -1 -15 16 11
qoq Sosial Systems 186 -75 48 57 83 -T1 102 -14 96 -49 T 10
Healthcare -14 5 -1 13 -8 -4 3 14 -13 1] 16 13

IAB- [ -2 26 -12 12 -6 20 12 -7 -14 52 -37 94

EMC-K R -10 18 -8 8 -6 -5 3 5 26 36 7 16

(FE M T HAH K FIA)
HAERIR: 8B M, Bloomberg, A FiIEAHFR T

37. XKA: BARHRA, TETYHHKEFE
(#Enf|): 2A2H)

FY21Q1 R tbagF . #liE+36.5%. X KA FY2021Q1 (x5 g AR ZFJE 2021Q4)
T 41.61 12 E 7T YoY +0.2% ), 38 ik FRpb+8pct, YA 84 F17H 4.45 12 £ 70 YoY +36.5% ).
TR &, 10-12 AT £ R t-4.5%, A2 BFH. £33 FY21 45 TN ik 4%~8%.

SR A: 1) Tk f ST IE 1b-6%, ik FRpb+5Spet, TN EH7 FY21 4445 3%
iR 2%~6%; HHE KA, EMITETE 27%, BOMNITER -3%, TM&T R&IEMIT
BREI-1%, Kd P EBE G AT L3R, TR +6%. 2) BLBAETAE R
F+13%, ik IMrb+16pet, UM EH FY21 45 B3k 10%-12%; 43R A, EMITER
Po+14%, BOM 3T R be+8%, Ll & F A &IEM T H R tb+7%, L+ F BiT$42 &4 1%,
) Eb+10%.
A 12: $RALSFESLW
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| 1801 18Q2 18Q3 18Q4 | 19Q1 19Q2 19Q3 19Q4 | 20Q1  20Q2 20Q3 20Q4 |
EWIEE (%)

Total 19 10 10 9 8 5 2 0 -9 -16 -8 0

Automation Solutions 31 18 12 9 9 5 4 2 -10 -14 -1 -6

Measurement & Analytical Instrumentation 17 25 15 1 8 1 4 -3 -12 -22 -21 -16

yoy Valves, Actuators & Regulators 85 23 263 1 2 -1 2 4 -9 -1 -6 -12

Process Control Systems & Solutions 9 5 -53 3 13 14 16 15 -5 -8 -8 13

Industrial Solutions 16 8 25 27 19 18 -2 -6 -14 -14 -5 0

Commercial & Residential Solutions 2 -1 7 7 5 4 -3 -3 -7 -20 3 13

Total 11 5 10 -15 10 2 6 16 0 -6 16 -9

Automation Solutions 8 4 12 -13 8 0 11 -15 -5 -4 16 -10

Measurement & Analytical Instrumentation 11 8 12 -18 8 2 14 -23 -2 -10 16 -18

qoq Valves, Actuators & Regulators 7 3 7 -15 7 0 11 -12 -6 -1 16 -18

Process Control Systems & Solutions -1 3 13 -10 9 3 15 -12 -9 0 15 8

Industrial Solutions 13 -4 25 -6 5] -5 4 -11 -3 -5 16 -6

Commercial & Residential Solutions 18 7 4 -19 17 6 3 -19 12 -9 17 -5

AR IR 3 EM, Bloomberg, & ZIEFARIT

38. &)|: ITERERINLEKE, YRR —RKRF
(#FERFR: 1 A128)

FY20Q3 B1k+25%. TLAE+36% T +0%E KA. %) FY2020Q3 (&
B R EE 2020Q4) BIK 1230 128 7, B H+25.3%. &L 438 58 72 B T, B H+35.7%,
VAEAA)IE 41 128 T, FH+79.4%. FY20Q3 #ARIT W Z K45 F BT, @ IRk
F ldpet, T EITHF +28%. FRHL+15pet 7544 7% ).

MBI RA: 1) EFHIEH FY Q3 BIKFE 2%, Mt&IRb+dpet, THF] H+2%,
¥k I pb+16pct. &5 onh, T E SG. AR FIAERBIHE RALMF AC IR, 154 %
W SAEENE K, WP EFIR, BT AN RARE RMARK, THAMELELBARA
ATHTHE, 2RERLRETHE; 2) MBAFY Q3 TR -5%, 3&i& IRb+8pct, T
¥R 2%, ik R b+14pet, A A AE R TET K LEF A E, FFHRIEAS
BT, 3) ALTAZ FY Q3 BULR) 1b-20%, ¥EikItb-18pct, 3T Ftb-1%, ik IRtk
+13pct. FRIEFe Nt A GRS, REIRE T Hioe, MREREF i EME; 2R
ARh, Bk A KB A RGBT Brh. Tk S ILIR AR, B B AT R FTIRR,
ARER T Ak SR
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A 13: &) asFEE %

| 18Q1  18Q2 18Q3 18Q4 | 19Q1 19Q2 19Q3 19Q4 | 20Q1 20Q2 20Q3 20Q4 |

ITERISE (%)
Total 16 10 -4 -9 -17 -17 -13 -1 -4 -12 -14

Motion Control 5 3 -7 -12 -20 -26 -16 -8 4 -8 -14 2

yoy Robotics 24 15 7 -8 -10 -19 -22 -17 -15 -18 -16 -2
System Engineering 24 14 -37 4 -17 70 34 -2 -3 -13 -14 -1

h & Z g 47 8 -8 -23 -35 -22 -21 -3 -15 -1 13 28

Total -2 8 -10 -4 -10 7 -6 -2 -3 -1 -8 14

Motion Control -2 21 -19 -9 -1 12 -7 0 -1 0 -13 19

gog Robotics -6 " -4 -7 -9 0 -7 -2 -6 -4 -9 15
System Engineering 11 -39 20 27 -1 26 6 -8 -8 8 -8 8

tEEE 15 12 -24 -21 -4 35 -23 -3 -16 57 -12 10

ERISE (%)

Total -1 19 -1 2 -9 -16 -13 -13 -1 -15 -8 25

Motion Control -1 10 -1 -6 -12 -22 -21 -14 -6 -8 -6 -2

yoy Robotics 13 23 -1 9 0 -1 6 -18 -23 -25 -13 -5
System Engineering -29 8 -25 -2 -23 23 10 7 11 -18 -2 -20

o B [F g -2 18 -7 -5 -17 -30 -20 -18 -19 0 14 28

Total 19 23 -6 -6 0 -5 -1 -6 3 -10 ] 28

Motion Control -1 24 -9 -10 -10 B ] -3 -1 4 -6 1

goq Robotics 7 3 1 -2 ] -15 9 -13 -1 -18 23 -5
System Engineering -5 16 -3 8 27 -8 -11 5 32 -32 4 -14

[ X i -3 41 -22 -14 -14 22 -10 -1 -15 49 1 -1

CF 2 2018 F EH FRABIA K F2H, GARITFRHUDEHA)

AR IR 58 EM, Bloomberg, A& ZIERARAT
4. RE3#T

1. ZMZFTAT: TEALEZAEFEWER, WwRENZGFTAT, 2FBAT
A3k FAT, MmxdATia) b sh3g ki R E A,

2. E&MmEl THEALNHEZEVINTERAZ, TEMTHA, R FEmE,
AT R LI KRB R — R,
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S5 S00CHOW SECURITIES

ST~ A
RRAESBRIDA RG] 2 BiEAREEEER S, DESERRTF
i) Ak 5 A

AT RIREAAE R FAE AN A TR 3] (VAT B AR “ARNE)” Ve P AR .
KR8] AR BRANE KRS AL AR P . BAEMELT, AREFH91E 8
KATFEAE G T TUF A RATAFAT A G IR, A0 8) RAAEAT A B4 A AR
o N BT SRR AT AR, EEEFTHERLT, ARIEAREPTE X
FRAUA VT BER A 4R4E T 4R 5 69 0 &) PT AT 09 IE 5 FF AT 5 , 28 7T 48 Ay 3X sk
&) RAEFLFARATIR -2 B IR 5.

TIHA R, K E . ARE R T ANE) AT IAA T LE AT H)
138, AN E) 71 RABTRARIEIX 2643 Q08 B A b e B, A RARGE S ML, & 3
RERDE AR EE, AR, And) TLE 5 AREIETAH. IR
M IR —E IR,

AARE G RN AN E) TR, R P @FT, ETHM AN ATIF AT
KBR. AH LA, w3 . FIL. #8, FEFRRZEAARIRE, it
B i 4k h R ZAEAFRR T, B R ARIRESHATH R R EQT A B A5

R RAE S AT
INE) EFAR LR
FEA: AR 6 AN A AR RER @ AT K £ £ 15%0L
¥ AR R 6 /AN A AR @A K AT 5%5 15%Z 4 ;
bk AR 6 A A AR IR AT K AT 5% 5% 4],
B AR 6 AN A AR KR REABRT K AT -15%5 -5%Z 14,
i WA R 6 ARG AAT K £ /E-15%A .
AT A AT F R LK
¥EF: MHAK6MNAN, FlIBHAR R T KA 5% L
FhE RAAAK6AMNAAN, ATAsHART K E-5%5 5%;
B KK 6 ANAN, IThdsSAExt 58 T K4 5%0A k.

A ZAEFFRPT

HM Tk EREZMEES 5

W B % AL 215021

(| A& (D512) 62938527
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