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ik 3.5% 1.8%  11.8% 6.4%
)2 &, B 3] A A i 2,567 1,602 2,565 2,827
ik -19.4%  -37.6%  60.1% 10.2%
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AR 1.9 21 1.9 1.8
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hEAa) AN ARk 201748 A 2 H
T %R A2 Z T F b F
M5RE (BFA) 2015A 2016A 2017E 2018E B E 2015A 2016A 2017E 2018E
AlE A ;%3 %)
SR IN 104,579 106,474 118,989 126,608 EL T ON 3.5% 1.8% 11.8%  6.4%
Bk A 87,283 88,470 97,135 103,859 B kA -36.6%  -90.4% NM.  17.1%
B AL B Aa 469 506 651 693 EBITDA -6.7% 7.5%  154%  8.6%
Bl A 9,032 9628 10471 10,762 A -19.4% -37.6%  60.1% 10.2%
=490 6,793 8492 8924 8,863 BAH
W %-5% 7 967 816 1,261 1,542 SRS 16.5% 16.9%  18.4%  18.0%
HA 1,768 2,406 1,940 2,154 RG-S 13%  01%  21%  23%
&k F)iE 1,341 129 2,519 2,950 EBITDA #)i % 8.4% 8.8% 9.1%  9.3%
2 NES 2,535 2,688 1,700 1,700 R IEES 2.5% 15%  22%  2.2%
F1)iH & 4R 3,869 2,797 4,219 4,650 Likeeh
P #H 639 659 1,013 1,116 B E 1.00 1.13 1.21 1.28
VIR FRR A 663 535 641 707 ® e F 0.83 0.94 1.02 1.09
V3 B8] AR 2,567 1,602 2,565 2,827 NAthF 0.28 0.39 0.28 0.28
EBITDA 8,737 9,389 10,833 11,768 R 66.3%  68.9%  65.0% 65.2%
LIl e S Btk g hAE BN ANE  ANE  A0A
il 15340 26,395 17,848 18,991 ERESH
SR R B A 21,581 23,618 25,535 27,089 BFFkad 2.5% 1.2% 1.8%  2.0%
Fst R 657 887 789 889 RN R 121%  6.8% 10.9% 11.2%
HH 9,029 12,825 11,788 12,899 EN 2T
H AR~ 7,142 12,198 19,937 27417 BROEFE (L) 0.21 0.13 0.21 0.23
R F AT 53,749 75922 75899 87,285 BRAEF T (L) 1.98 1.86 1.99 2.15
B2 i RAeRIR 37,546 46,368 43,439 40,298 BREA (5L) 0.08 0.08 0.08 0.12
T H = R AR K 6,066 6,950 5643 5412 BRZTNER (L) 0.61 0.66 -0.06 0.54
Ak F At 0 0 0 0 TEAEDHF
K EAT 111,755 147,137 137,188 145,235 LS 18.2 29.2 18.2 16.5
42 BE 2 15,118 15,791 12,956 9,997 AR 1.9 2.1 1.9 1.8
LA R B R A 0 0 0 0 EV/EBITDA 8.5 9.3 8.0 7.0
HAMFE f A 38,855 51,502 49,892 58,242 LN &S 2.1% 2.1% 21%  3.0%
R R AT 53,973 67,293 62,848 68,240
KIS A AT A 14,433 28,141 20,648 20,648
A R et 20,153 34,097 26,364 26,447
fit it 74,125 101,390 89,212 94,687
M RA At 24,210 22,765 24,353 26,218
Y HIRFARE 13,419 22,982 23,623 24,330
Fi e BE AR ATt 111,755 147,137 137,188 145,235
NEREA
A8 3,230 2,138 3,207 3,534
18 Ao el 3,900 5,249 5153 5,376
TEF AL -327 5525 -8,966 -1,991
H A =252 -1,330 -539 -458
REFHNAER 7394 8,028 674 6,555
BFFEHAAE AN 15,995 18,770 8,612 1,967
A FEHNARE 35493 37,366 -908  -2,000
HRFHNAR -19,498 -18,596 7,704 33
PEAR R P 0 0 0 0
AT 46,623 61,205 0 0
H A 0 0 -10 84
FRFEHNE AR 13,767 21,934 -15,577  -5379
LR TSI F R 556 -357 0 0
Pa %3 I B 2,219 11,009 -8547 1,143
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hEaAa
BE1: FREYMFEE
(FBHARF) 1H17A YoY HoH 2017E 1H as %of FY
ESITION 52,175 7.9% -10.3% 118,989 43.8%
24 10,881 49.0% 1.6% 21,853 49.8%
Bk )i 2,116 NA 368.0% 2,519 84.0%
JEEESE A 1,034 70.7% 3.8% 2,565 40.3%
LrEEFEFRKE (L) 0.08 70.7% 3.8% 0.21 40.3%
ERAUES 20.9% 5.7ppt 2.4ppt 18.4%
ERI IPEES 4.1% 4.7ppt 3.3ppt 2.1%
AR % 2.0% 0.7ppt 0.3ppt 2.2%
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LCD #.41,
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(BETALFE) °
Hd: HFRNLELN 6.12 4.08 50%
SR BT A A8 W 25 AL E A
- & 3.01 2.63 14%
P (BR R4 ’
EE M % BA B Y E
. 8.89 5.84 520
B S 3 °
. %3 b % 21.16 33.16 -36%
% =h 1@
e L KT NA 17.42 NA
= 5.61 4.19 34%
R EH i} 0.87 0.93 7%
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BK3: FRMFHHE

(ARTEAL) 2016 2017E

LY ON 106,618 119,189 23,451 24,981 29,377 28,822 25,424 26,870
L2 N 106,474 118,989 23,399 24,943 29,364 28,781 25,370 26,804
bk SN (Bik k) 144 200 52 38 13 42 54 66
B TR A 88,470 97,135 19,905 21,134 24,010 23,420 20,749 20,545
B E LA 506 651 82 99 164 161 134 117
B HE R 9,628 10,471 1,943 2,178 2,771 2,736 2,175 2,442
B IR 8,492 8,924 1,658 1,775 2,136 2,922 2,146 1,766
B M43k 816 1,261 344 144 258 71 360 452
B FEBALB K 857 (32) 87 154 321 295 41 141
Jo: FAZBIE 2,352 1,800 420 370 1,162 400 423
HEh. BEENKE 2,346 269 423 1,143 511 329 470
HEb: AAMET e EKE (12) 153 62 19 -123 97 34
Ho: LA KE 19 -2 10 0 11 -2 -7
B HA L FRA (L ARK) 72 60 21 21 9 21 14 19
kA8 129 2,519 -169 -154 856 -404 230 1,886
Aas B AL 2,848 1,800 615 682 721 830 713 -542
B BAbsEok 180 100 6 27 117 31 16 48
FIB L 2,797 4,219 440 501 1,460 395 926 1,296
B PAFHL 659 1,013 85 69 208 298 254 307
FA)E SV HIABA) 2,138 3,207 355 433 1,252 97 672 989
B VEIE AT E 535 641 95 87 320 33 225 403
BAA(CRE Y BIRRRE) 1,602 2,565 261 345 932 64 448 586
ZAEWEEPS () 0.13 0.21
W 52t
B3GR F 2% 12% 0% 7% 7% -6% 8% 7%
A 3 K R -38% 60% -65% -60% 110% -87% 72% 70%
ERIES 17% 18% 15% 15% 18% 19% 18% 23%
b F) i 0% 2% -1% -1% 3% -1% 1% 7%
F1) 3 & 2% 3% 2% 2% 4% 0% 3% 4%
)28 F B8] AR A A & 2% 2% 1% 1% 3% 0% 2% 2%
ERIE o 0% 1% 0% 0% 1% 1% 1% 0%
AR R & 9% 9% 8% 9% 9% 10% 9% 9%
ek g 8% 8% 7% 7% 7% 10% 8% 7%
W 455 A & 1% 1% 1% 1% 1% 0% 1% 2%
A HAE 24% 24% 19% 14% 14% 75% 27% 24%
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BE 4: BTN
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AEE

B 2017E 2018E 2017E 2018E
b B 116,917 124,443 119,189 126,828 2% 2%
ERI X PN 116,717 124,223 118,989 126,608 2% 2%
YoY 10% 6% 12% 6%
RIS W (116,820)  (123,982) (118,410) (125,812) 1% 1%
£ TR A (97,453)  (103,191) (97,135) (103,859) 0% 1%
A5 R (9,958) (10,460) (10,471) (10,762) 5% 3%
238 % (7,587) (8,074) (8,924) (8,863) 18% 10%
W% R (1,228) (1,485) (1,261) (1,542) 3% 4%
Hz gl i 2000 2000 1800 2000 -10% 0%
& b A1) 58 2,037 2,395 2,519 2,950 24% 23%
YoY 1485% 18% 1860% 17%
g 3 Bl 1,900 1,900 1,700 1,700 -11% -11%
#78 & ;R 3,937 4,295 4,219 4,650 7% 8%
YoY 41% 9% 51% 10%
B AL, (984) (1,074) (1,013) (1,116) 3% 4%
VHIR R A (591) (644) (641) (707) 9% 10%
A 2,362 2,577 2,565 2,827 9% 10%
YoY 47% 9% 60% 10%
FRIKH#E (L) 0.19 0.21 0.21 0.23
W4
EFIES 17% 17% 19% 18%
AHAE R & 9% 8% 9% 8%
A RS 6% 6% 7% 7%
X J 1% 1% 1% 1%
2 b FE & 2% 2% 2% 2%
B2 B UK 5 0% 0% 1% 1%
H RH 25% 25% 24% 24%
b ZANEES 2% 2% 2% 2%
HHR: 223 TR
A%5: ¥ P/EXP/B KXd]
PE Band PB Band
—TCL 10x 20x — 30x —40x —TCL 1x 2X 3x
12 - CNY
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oG AR 2017 %8 A 28

B 6: TrNe] 15184

Beth & WAL BREAAB(FATL ABEF) HESAA Yoy EPS (& &% ®) 3
AREF FAAA 2016A 2017E 2018E 2016A 2017E 2018E 2016A 2017E 2018E 2016A 2017E
FY/16/17 FY/17/18 FY/18/19 FY/16/17 FY/17/18 FY/18/19  FY/16/17  FY17/18  FY18/19  FY/16/17 _ FY/17/18

A
000651.CH HHeE 39.26 35,152 15,421 18,123 20,220 23% 18% 12% 2.56 3.01 3.36 153 13.0 1.7
000333.CH FEY: 41.19 39,785 14,684 16,441 20,589 16% 12% 25% 2.26 253 3.17 18.2 16.3 13.0
600690.SH F &k 13.84 12,560 5,037 6,367 7,003 17% 26% 10% 0.83 1.04 115 16.8 133 12.1
002508.CH AR B 39.73 5,612 1,207 1,609 2,063 45% 33% 28% 1.27 1.70 217 31.2 234 18.3
002035.CH Ay 23.38 2,024 328 457 573 58% 39% 25% 0.56 0.79 0.98 415 29.8 23.7
002032.CH %0 R 37.17 4,544 1,078 1,323 1,544 21% 23% 17% 131 161 1.88 28.3 231 19.8
002242.CH e Ry 18.18 2,077 698 742 844 13% 6% 14% 0.91 0.97 110 20.0 18.8 16.5
603355.5H ES AN 52.27 3,120 501 686 895 38% 37% 30% 1.25 171 2.23 418 30.5 23.4
603868.SH CHEE 57.27 3,713 613 775 950 229% 26% 23% 1.41 178 2.18 40.7 32.2 26.3
002705.5Z PEY TS 14.42 1,746 431 571 724 520 33% 27% 0.53 0.70 0.89 27.2 20.5 16.2
002403.5Z ZikiA 12.79 667 137 164 210 21% 20% 28% 0.39 0.47 0.60 32.7 27.3 21.3
600060.CH HEe R 14.37 2,799 1,759 1,489 1,796 18% -15% 21% 134 114 1.37 10.7 12.6 10.5
000100.5Z TCL& B 3.83 6,962 1,602 2,565 2,827 -38% 60% 10% 0.13 0.21 0.23 29.2 18.2 16.5
300403.5Z RRRF 17.08 852 192 199 238 30% 4% 20% 0.57 0.59 0.71 29.8 28.8 24.0
000921.5Z BEAL 14.61 2,963 1,088 2,032 1,738 87% 87% -14% 0.80 1.49 1.28 18.3 9.8 115
600983.CH &@il (PE) 9.74 1111 372 407 455 2% 9% 12% 0.49 0.53 0.59 20.1 18.3 16.4
600839.CH LYEY" 3.68 2,528 555 409 478 -26% 17% 0.12 0.09 0.10 30.6 1.5 355
000418.CH R AGA 44.08 4,150 1,219 1,432 1,740 33% 17% 22% 1.93 2.26 2.75 229 19.5 16.0
ARE 19.0 15.9 13.7

Hi
1169.HK HREE 19.88 7.119 2,786 3,247 3,717 3% 17% 14% 1.00 116 1.33 18.0 15.4 135
0751.HK o 4 4.19 1,632 2,170 1,310 1,702 23% -40% 30% 0.71 0.43 0.56 5.9 9.7 75
1070.HK TCLS #/k 3.93 877 183 536 552 603% 193% 3% 0.10 0.31 0.32 37.5 12.8 12.4
0921.HK A A 11.02 1,922 1,088 2,032 1,738 87% 87% -14% 0.80 1.49 1.28 12.4 6.7 7.8
HEF 4 13.6 1.7 10.9

AE
WHR US Whirlpool 177.40 12,947 1,092 1,107 1,260 39% 1% 14% 14.96 15.17 17.27 11.9 11.7 10.3
UTXUS United Technology 118.65 94,774 5,359 5,278 5,436 -30% 2% 3% 6.71 6.61 6.80 17.7 18.0 17.4
AOS US A.0.Smith 53.40 9,240 324 368 408 15% 13% 119% 1.87 212 2.36 285 251 22.7
IR US Ingersoll-Rand plc 87.63 22,219 1,100 1,174 1,314 65% 7% 12% 4.34 4.63 5.18 20.2 18.9 16.9
HELE US Helen of Troy Ltd 100.75 2,743 134 178 167 2% 33% 6% 2.92 6.54 6.13 20.5 15.4 16.4
CREE US Cree, Inc 25.85 2,515 89 35 44 -61% 27% 0.92 0.36 0.46 28.2 71.9 56.8
IRBT US IROBOT 105.72 2,899 45 55 86 3% 229% 56% 1.66 2,02 3.14 63.8 52.4 336
GPRO US GPRO 8.09 1,163 212 23 22 -89% 147 -0.16 0.15 5.5 -49.9 53.5
FITUS FIT 5.13 1,172 -34 -78 -45 127% -42% -0.15 -0.34 -0.20 -34.3 -15.1 -26.1
£ 19.0 185 17.2

3]
ELUXB.SS Electrolux 281.00 10,742 4,456 5,159 5,631 185% 16% 9% 14.42 16.70 18.23 19.5 16.8 15.4
DLG.IM De'Longhi 27.25 4,818 158 179 196 5% 13% 10% 1.05 1.20 131 25.9 22.8 20.8
SK.FP SEB 151.70 9,001 269 387 438 31% 44% 13% 5.36 7.72 8.73 28.3 19.7 17.4
RAA GY Rational 533.70 7,177 127 142 160 5% 12% 13% 11.19 12.51 14.07 47.7 42.7 37.9
OSR GR OSRAM 70.39 8,708 337 309 354 103% 8% 14% 3.22 2.95 3.38 21.9 238 20.8
PHIA.NA Philips 32.56 36,233 1,505 1,535 1,719 133% 2% 12% 1.60 1.63 1.83 20.4 20.0 17.8
AMC PW AMICA WRONKI SA 162.35 351 115 127 10% 14.79 16.29 11.0 10.0
METN SW Metall zug 4,050.00 9,275 76 93 99 34% 22% 7% 34.47 41.96 44.71 117.5 96.5 90.6
B ] 27.4 23.1 20.7

S
6367.0P Daikin Industries 11,685 31,134 153,964 171,899 190,405 12% 129% 11% 525 586 650 22.2 19.9 18.0
6752.0P Panasonic 1,488 33,169 157,840 178,341 229,235 -4% 13% 29% 64 73 93 231 20.5 15.9
6758.0P Sony 4,459 51,240 72,205 299,736 336,431 51% 315% 12% 57 237 266 78.1 18.8 16.8
6501.JP Hitachi 737 32,394 228,729 312,828 351,616 33% 37% 12% 47 65 73 15.6 11.4 10.1
6503.0P Mitsubishi Electric 1,719 33,544 200,354 240,448 257,866 -12% 20% % 93 112 120 18.4 153 14.3
5943.0P Noritz 2,214 1,022 2,606 6,438 6,950 139% 8% 53 127 137 417 17.5 16.2
5947.0P Rinnai 10,370 4,922 22,087 24,086 25,751 3% 9% % 423 461 493 24.5 225 21.0
7965 JP Zojirushi Corp 1,151 760 7,033 6,117 5,751 11% -13% -6% 97 84 79 11.9 13.7 14.5
6753.JP Sharp 384 17,395 -25,470 51,473 56,401 -90% 10% -5 10 11 -75.1 37.2 33.9
6755 JP Fujitsu 2,306 2,291 10,283 16,650 18,583 -41% 62% 12% 94 152 170 245 15.1 13.6
23 28.1 17.6 15.6

e
066570.KS LG Electronics 68,300 9,977 437,290 1,721,313 1,585,298 252% 294% 8% 2,672 10,518 9,687 25.6 6.5 7.1
005930.KS Samsung Electronics 2,430,000 283,441 21,541,674 40,075,010 43,241,386 15% 86% 8% 164,857 306,602 330,924 14.7 7.9 7.3
021240.KS Coway 97,900 6,538 278,500 359,879 400,104 -19% 29% 11% 3,722 4,810 5,348 26.3 20.4 18.3
192400 KS cuckoo 144,500 1,265 82,765 85,760 97,806 11% 4% 14% 8,443 8,748 9,977 17.1 16.5 14.5
£ 16.2 8.0 75

Ea
FPH NZ Fisher & Paykel 11.14 4,750 169 190 224 18% 13% 17% 0.30 0.33 0.39 37.6 333 28.4
cic PM Conception Industrial 73 588 926 1,042 1,201 39% 13% 15% 2.28 2,57 2.96 32,0 28.4 24.6
ARCLK.TI Arcelik 25 4,843 1,152 1,136 1,365 29% -1% 20% 171 1.68 2.02 14.8 15.0 125
VESBE TI VESTEL 12 657 145 168 191 -12% 16% 14% 0.76 0.88 1.01 15.9 13.8 12.1
9911 TT TAIWAN SAKURA 37 268 710 755 884 37% 6% 17% 321 3.41 4.00 114 10.7 9.2
PMM MK PANASONIC MANUFACTURING MALA 37 525 146 145 156 1% 1% 8% 2.40 2.38 2.56 15.4 15.6 14.5
SINGER BD SINGER BANGLADESH 194 183 559 817 962 52% 46% 18% 7.29 10.65 12.54 26.6 18.2 155
BRG AU BREVILLE GROUP 10 1,045 54 60 66 8% 10% 10% 0.42 0.46 0.51 24.1 21.8 19.8
SODA Us SODASTREAM INTERNATIONAL 57 1,211 37 58 62 208% 55% 8% 174 2.70 2.92 32.6 21.0 19.5
3 22.6 20.0 17.2

HHAFRIR: BHAA, FPENGTEH E: KEEZTRHFELNEE, KRG A A—KTTH]
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AR & & R B IAN AT PR 8] (& BHE S A I ARSI E WL 5848 ) Hl4E. ARE T YRR TRINARAT R L4, 2% [
BRI AT PR 8) B R BRI (VA T 4R “oF 4N 8)7 ) JFik b A2 889 s MR T S R AEATIRIE., AIREF 8. BILFHRBRTE AL XA, RMRITAIE
FE LG BMIAEM . ZFE L. FNFAF B RIRARE AR 9 BARIET B 0. MERIUABHFZE R, EIEATIEY RABRATAT A AMANE . HRKE LS
SRR F 6915 A MWAAT I L 34E, FFRER N H B4 AT A . MERAFFEZER, F20 REOEPF REHS. 2HEEE L., KRNETAETH
B L AHAEAT AR T HAS . 2 SORERE 53, sHRAE XA AIRE L R — B R, F A8 B /I RIKAR ) RARIAEAT R TTAE,

FAREFF R FE I 46 AT A AARE kL A L S e p . 25 E N, AR AT B4 Bp T (0 Z 2. ERER, N3 TiAL LS AREMRE
T, iR AT R —E AR RIS

AREZLSMBTHRATH ST 2N GEF . HEIHAR . Tt F AT KAARIRE T AT fxt RIRAE P i A A ARG IE AT G WA 7= A48 B8 ol 69 1AL 7] K
FH AT RS F k43T, XAV AT A AT IR A A 09 % T AR KRR B AR TS @40, A0 R 69 R ) R R F LA R ¥ a4 )T £ F L ATAF R ARG IE
PXSE S ok 8
TR MHBAR L XHAT LA LA TR AL TR RIRAAT KSR 0904 7 ik 0 0 ok S 04 RS AR LA RUR — S8 T 35 i Ao/ A X
HALE. b4 BA AR LA G IR FA A AT AT XS, AN 69 TR, A BT RS 0 11T A Bk S5 AR+ 49 %
PUER: ST S ELEEE
WRAE BATHI, AIRE P AT 3R 09 % F sk aE KA R I, i A0 W5 RIT R AR A B e IR TR, BATRIEETIRIE, 14T FF 7 0 B4R A4 3L,
LA B 4 S 3R TR 5T 8 2R T AR 69 BIK. AEATARIR 49 TAGT AL A 5 3 1% o BT TR 69 =) 3.
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