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PORTLAND, OREGON, UNITED STATES, December 7, 2020 /EINPresswire.com/ -- Increase in

concerning of improving energy efficiency of elevators and emphasis on security & safety are the

key driving factors of the market. However, resistance from obsolete technology based elevator

manufacturers and suitability of modernization in ancient buildings restrict the market growth.

The impact of these factors would be nominal due to the introduction of new modernization

techniques in the elevator market.

Global Elevator Modernization Market size was valued at $7,233 million in 2014, and is projected

to reach $12,283 million by 2023, growing at a CAGR of 7.3% from 2016 to 2022. Asia-Pacific

elevator modernization industry is expected to rise at the highest growth rate, whereas Europe

accounted for around 37% share of the market in 2014, and is anticipated to grow at a significant

rate.

Download Sample Report@ https://www.alliedmarketresearch.com/request-sample/2242

End users across the globe are inclined toward investing into elevator modernization activities as

it enhances various features of elevator and makes it more safe, attractive, and efficient.

Furthermore, rapid urbanization and increased safety awareness among end users has driven

the market growth. However, unsuitable designs of elevators and environmental hazards from

elevators restraint the market growth.

By component type, the controllers segment dominated the market with around 34% market

share in 2014, followed by door equipment segment. In addition, the controllers segment is

projected to expand at the highest CAGR of 7.9% during the forecast period.

Among the end users, commercial sector generated the maximum revenue in the global elevator

modernization market and represented around 46% share of the total elevator modernization

market revenue in 2014. Furthermore, by 2022, the segment is expected to dominate the

market, with a CAGR of 7.4%. Whereas, industrial sector spending over elevator modernization is

projected to increase at the second-fastest CAGR of 7.3%, owing to increase in construction

activities in industrial sector. In addition, prominent market players in elevator modernization
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industry are inclined toward establishing new production facilities to cater increased demand

from end-user verticals. For example, Mitsubishi Electric Corporation built a new manufacturing

facility for Mitsubishi Elevator Korea Co., Ltd. (KMEC) in South Korea, which was anticipated to

reinforce the company’s capability to provide high-speed, innovative elevators, and attract more

customers across the globe.
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Among the geographical regions, Asia-Pacific is expected to exhibit the highest growth rate for

elevator modernization services. On the other hand, LAMEA is expected to grow at a significant

growth rate, predicting a lucrative market growth for modernization services, especially in

countries such as Brazil, South Africa, and Argentina.

Key Players Profiled In The Report

•	Otis Elevator Company

•	KONE Corporation

•	ThyssenKrupp AG

•	Mitsubishi Electric Corporation

•	Fujitec Corporation

•	Hitachi, Ltd

•	Hyundai Elevator Co., Ltd.

•	Toshiba Elevator and Building Systems Corporation

•	ShenYang Yuanda Intellectual Industry Group Co., Ltd.

Key Findings Of The Study:

•	Among components, the controllers segment led the overall elevator modernization market

revenue, and is projected to grow at a CAGR of 7.9% during the forecast period.

•	The traction segment dominated the market in 2014, and is projected to grow at the highest

CAGR due to increase in adoption of technologically advanced traction elevators, especially in

commercial sector.

•	Among end users, the commercial segment generated the highest revenue in overall elevator

modernization market and is projected to continue its dominance during the forecast period.

•	In the year 2014, Europe was the dominant region in terms of elevator modernization market

share. However, Asia-Pacific is expected to grow at the fastest CAGR with China leading the

market.
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Allied Market Research (AMR) is a full-service market research and business-consulting wing of

Allied Analytics LLP based in Portland, Oregon. Allied Market Research provides global

enterprises as well as medium and small businesses with unmatched quality of "Market

Research Reports" and "Business Intelligence Solutions." AMR has a targeted view to provide

business insights and consulting to assist its clients to make strategic business decisions and

achieve sustainable growth in their respective market domain.
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We are in professional corporate relations with various companies and this helps us in digging

out market data that helps us generate accurate research data tables and confirms utmost

accuracy in our market forecasting. Each and every data presented in the reports published by

us is extracted through primary interviews with top officials from leading companies of domain

concerned. Our secondary data procurement methodology includes deep online and offline

research and discussion with knowledgeable professionals and analysts in the industry.
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