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— ABAZRE: ]
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> BWABRRBELNKREESHKETFHELHMESIE. AALKEERE,
A RR G BRI G (Yo h - IRMm ) AARE 1.5~3.5%K

E1F BN, REER. BRER. RHRE. BENMG. EREE. TR
KEEAROAKRAL, BNAREENHTEE 1 FHALTY
y (i, Sb A BB ANE, A8 R EEATLH 8%, &5

5 i b B S AT Tn £ F#)KF 3.3%.
: $1500520070002 > AL, B R A AR A E. ESR R
: 13656717902 FEAMEAERY 100%3H ARG HEN, BB & A5 RAEE
#: luoanyang@cindasc. com E’S‘#ﬁﬁ%ﬁ:ﬁh\éf-éﬁ%%o 2t b6 E Vﬂ7l\%%{h\ﬂka'ﬁﬁ-éﬁﬂi,@;$, &
MBI W Rl R B Ak B IR E R KT B HTH 3.7%, mEARE
SR 0Kk E A B T A 4.0%, % TR e bk, BEAMAR,
i%: 18800112133 MREERERE, REROA LB T 0nERd TiEsdRe

5 : yinshengdi@cindasc. com 4ok

> BMAT AR TR RZH?
1) RERAEANAT, REFHLLHEEEAX,

AR3E DDM AR, ENSILE A E LT, REHIER A ZIE E
X, MG FE (G E=HIRETIGERMNAE) AERE, 2Rk
WAL —Z e E LT, REREXEBR—ANE LKD), REERK
T VA LIARIL i 4k A AR R T ARARAE 2 3 1 .

2)eRFFREAAT, T EREE LR BA ARG ERA RN,
#—FRA DL KPR FME

KRERBRKER. 289, . HEZF3m ¥ (2010-2021 F ) KA
FAT R A 36.3%, BEME. AO LEN . F R UM K2 t9-F 3 m &
BEA) ZAT K 8.2pct. RAVAA LA LIRFT FEENIA T, AT A7
EINET A, REROLAFE—RGNULERA T,

3) Kl K BATHF FIALA R o4, IR AEAT AR,
B RPNk 3 K @ A AT iR eGA M, LEEFIFHA
AR, o RENEBAKEE /LS.

BT R =R R+ % R RS T AR

EFRaL VWG AHEMEMFRGHRGFE, BB TRIZHOK
ERRP AR EAEGETE, BMNAARLELEARFZHZTMR
£ 3G H AN AT TR 3] Hrre.,

j:gg;g;;i;;ﬂjiﬁ > AFLRSAREER BAMNEHTL BEE A, ERRHEAES
s 100051 MR, BHEBMGBAE, BE LA SRR TG
HRERLENHEA.
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SIAUESS

CINDA SECURITIES

%

—. B R ARG R S T . ot 5
. B REAKG LR BREERFIAT? e 6
S ARMAAZEERIEERITIEY 7
B A R . o e 10
D - < 10

1 REEKS LA IAARETI (B) oo 5
F 2 REAKIEETI (B o 5
O3 AR REREANIATE (B) . 6
F o4 BINRERRALEE (B) o 7
& 5 HRFBATATIRARD LA, L5384 ROE KA 5 R e dkstb (%) ........ 9
k 6: R, MR, RITHAKSEETRFMLE (2023, %) .o 9

B BATEEARAIERERT (5) o 6
B 2: BRTHINAKAIEERERT (B) o 7
H3: BASEESLBRAREEITE (%) . 7
B 4: EPSMEA A EIE (B) o 8
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SIAUESS

CINDA SECURITIES

A4 A BEARKE KB ZATE, SRRAESVHURITHI. Gl slkd X4
SR A7) 8,35 2010 5 2449 F M BRA| ZAT R 551 H 42.6/44.1%, #1350 Aa il AT K4
JRA) IAS FOBART R4 F0de ), ADIE U AR 30% At . BT ded, AT R KM A AR
HAKSUFER G, dk 12 FFHANLEN 73.7%, XREEGFHHLEN A 33.6%.

LSRR R, BT W BB AUE S B 2017 F2 2012 SF A ut4T44, ARG

Rk e LT R R G R ABATHL, %58 EN £ 2020, 2021 4= 2022 445 24T

T Pk atr,
% 10 REEKDLBEAIAARE (%)
HBRER EXE X BheE HEES HIEAAR ZHREE AT EKXR
2010 6.6% 19.7% 20.8% 27.5%
2011 17.0% 26.9% 27.4%
2012 30.4% 40.5% 30.1% 28.6% 51.0%
2013 30.0% 46.2% 41.6% 30.1% 33.1% 64.8%
2014 28.3% 40.2% 63.7% 30.4% 27.8% 72.5%
2015 30.1% 40.1% 72.1% 34.9% 29.9% 34.7% 64.1%
2016 30.0% 43.7% 70.3% 36.6% 30.1% 29.9% 96.9%
2017 30.1% 45.1% 29.7% 30.0% 48.7% 96.9%
2018 29.0% 42.3% 34.4% 30.0% 30.0% 51.6% 78.8%
2019 29.2% 44.4% 29.2% 29.9% 29.9% 29.8% 76.3%
2020 27.4% 40.7% 80.9% 29.9% 30.1% 28.6% 71.4%
2021 32.7% 40.8% 49.5% 30.1% 10.0% 35.5% 64.1%
P RA AR 26.7% 42.6% 44.1% 31.6% 25.1% 33.6% 73.7%

FAH AN wind, 1524 IERTFL F o

M KIEEFE XA, ABRFRRKGIER (HFHa/EFFBA) A&t 1.5~3.5%K

A A,
A 20 REAKBERER (%)

BAE BREE  AWNER  BHLE O AERL HERE BKRLE dHtEX
2010 1.7% 2.0% 0.9%
2011 0.4% 1.4% 1.0% 0.7%
2012 0.9% 2.5% 0.0% 0.8%
2013 3.4% 4.6% 2.4% 1.7% 2.7%
2014 3.0% 4.4% 5.2% 2.8% 1.6% 3.1%
2015 2.7% 3.0% 9.2% 2.9% 1.5% 2.6%
2016 1.0% 3.7% 3.7% 1.3% 1.4% 1.3% 0.7%
2017 2.7% 3.7% 7.3% 3.1% 2.5% 1.2% 1.8%
2018 2.3% 2.8% 0.0% 3.2% 1.3% 1.6% 3.1%
2019 2.0% 2.7% 3.2% 2.7% 0.7% 2.2% 3.0%
2020 2.3% 3.3% 2.4% 3.5% 1.3% 1.8% 4.2%
2021 1.6% 2.2% 5.0% 2.7% 2.2% 1.4% 3.8%

PHRREE 1.9% 3.2% 3.3% 2.8% 1.6% 1.4% 2.8%

FHEE: wind, 1FRIELGL Fo

B AT R d b o 3R B F KPS i ?

EMBEA TR BTN T 2023 FoaEH B A BRREAEKXGREE, EZNH
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WA F, KN HMRERRPHBEZTEE N FHHLHME. PG
EAANE, BArE) REEKRPYH 7.8%, &&ZHTHEFHKE 3.3%.

B1: BMELALGBEERTE (%)

10% r W201072021 4 F 4 & m B ATAE A
7.8%
8% |
6. 3%

6% |
4% 3.2 % 33y 0

o 2.8% g 2.5% 254 2.8
2% I I 1. 6% -
el

BREE EMER KAeE &4’%‘%& BEAL ERERE HIZEX

AHAEE: wind, 1FRIELGL oo

= B RORKY S E, REEKFPIofT?

Fo A R ARLL, BINRBEKRNG LR KPR AFME., KRINERT EZE. M. B R
R Rk, RHBERE, BIFR bW ag kA 45 £iT % 2010 4 £ 2022 2719 B H#44
EAE 25%vA b, HE P ROM R & EKFE AN 2010 £ 2021 SF4008 - ¥ RRF) I AT E A
87.28%.

HIL R U RA AT R A AR R 100%RA 7B GHE L, BPE LSRR ERIES L
BEHETW, 2miHAE 2018 4= 2022 A AT H A fisk, HREETFREN %
FUEFTIR, AN ABRIT R R BATT H4r. MAFFANA 2013 4. 2015 4F0F) Z A5
AitT 100%, 5 ALF] 277.20/119.41%, W2 E A0 8) bl R AR5 B B A BATT
5,

& 3 BIPRERKBAZATE (%)

bR A.O.Smith Electrolux Daikin Industries

2010 21.32% 22.11% 28.47% 57.50%
2011 37.95% 9.06% 89.63% 30.13%
2012 38.65% 20.92% 71.96% 26.87%
2013 22.61% 25.10% 277.20% 15.84%
2014 34.46% 26.18% 83.04% 18.22%
2015 34.36% 23.97% 119.41% 29.27%
2016 33.11% 25.79% 41.57% 26.49%
2017 89.14% 32.68% 37.51% 23.74%
2018 -167.21% 29.29% 62.68% 24.77%
2019 25.76% 40.32% 97.37% 34.90%
2020 28.77% 46.01% 30.56% 32.69%
2021 18.96% 34.92% 49.14% 26.44%
2022 -25.67% 75.18%

T3 B AT R 36.38% 32.45% 87.28% 26.30%

AR wind, 1ERIERFGL # s

ERAERE, BIRLEKIRERE A BEBLLLARE, &FiE. A.O.Smith.

FHBERE —R o F AR EWE http//www.cindasc.com 6
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Electrolux #= Daikin Industries #) 7 £ %3 B & &£ 5514 % 2.70/1.36/3.36/1.30%.

R 4 BINREAELBREE (%)

&d A.O.Smith Electrolux Daikin Industries

2010 1.89% 1.12% 1.17%
2011 2.85% 1.61% 1.69%
2012 2.59% 1.37% 1.66%
2013 1.87% 0.81% 1.05%
2014 1.79% 1.20% 1.11%
2015 1.96% 1.14% 1.69%
2016 2.49% 0.67% 2.91% 1.56%
2017 2.45% 1.02% 2.74% 1.27%
2018 3.32% 1.42% 3.52% 1.20%
2019 3.59% 1.89% 3.64% 1.48%
2020 3.69% 2.12% 3.84% 0.97%
2021 2.67% 1.55% 3.50% 0.80%
2022 3.92% 1.76%

TR ER 2.70% 1.36% 3.36% 1.30%

FHEE: wind, [FRIERGL F o
IR % R A, BAVATLIRG &% . A.O.Smith F= Electrolux = R &4 R W £,k B &7
BB F K3 & F A L3414, @ Daikin Industries B A7 A& & F s AK T i T34,
AP E A SR gk B AT e ARG R BAATIRIRGG W TR R K R E KR B AT A
3.7%, MENRELKREFEYMEE A 3.9%, %G Tl Radlk, BEMAD, A
BRERABERE, REREDLHEEB ISR S TFHSRELL,

A2 BA#ISr AR RERKTE (%) B 3: BN REbLE TREESTE (%)
./fj ‘,%—JHA’@:;: E]%H“E:" e or 2
™ RFARLE waiLs BT & K
, FIRE R ——
SN LI e—
z e
5% | = HER G —
AR
4% 3. 4% EW R E ——
3 F 2% HRER  ——
1.8% Daikin Industries mmm
26 [ 1. 4% 1-3%0.9% },\; Electrolux I ——
1% | L A.0.Smith m—
0% 1 1 )
& A.0.Smith  ElectroluPaikin Industries 0% 2% 4% 6% 8% 10%
FHFR: wind, 1FRIERGL # s FAAEM: wind, [FEIERGL oo

= BMAH L2 ZFRREEFE?

1) REJEARAT, BREFELLLMNELLEARX,

HKEROTHZ—ARANT Y, Foadbided s bMAREHIEAI RIS,

FEERE — RN T E AR EME hitp//www.cindasc.com 7



http://www.cindasc.com/

f— AN 4 R AEANE T VARR IR ) Ak k5 — S IR Z I A G MEIAEZ e, B e AR MBI R 4
EWHEALT, RO bR EGHMERERF)ZRE EARX,

Dt
V= =
A +k)
i

A EF (RER=FRREFIFEBMNHE) AERA, BARRIE—LHHALT, BRE
EREBE—ANBRAAES, REFNHESHTRAIARR L LA EHER T RIS KRG

f&.
2) EREFREAAT, YERLEGLERGBEAHIMRELERIER, #—FRALLK
BB FNE

KRERUEKLER, £64. B, BERHHE (2010-2021 4F ) BH XAFEH 36.3%, &
&Ml AO LEH . FEANF RE6-F 2 5 £ A AT RIK 8.2pct. LE B R B AL
i LA FR B K, AR A A)E I T AR BT, AN LR B AR 6 I
AMATRENLE. BAVAALLRE R EBQNA T, ABRT OS] I TE A2
BERE, ARKER LSV FE—F OO RRI;AZN, ALE—FE s Kb i,

B 4: B AIMEA ZAAEST (%)

A AT E AR AR R AR ()

90% q 50%
80% 1 45%
70% 1 40%
60% 1 3%
. 1 30%
7 5
1 20%

30%

1 15%
20% 1 10%
10%

1 5%
0% 0%

[

e
Yyrlws oy

selJ3isnpu| uiyieq -
A ad [ >
EROEE Y F

N HA

AR wind, 1ERIERFL # &

3) AR FHL. KAEENRIARL, FRBEETRMLES

R Aol R L ARATHF R AR S04, IRAEER AR e AT LeAr b, BB P AF kT3 K
7 @A AT R IReARMEN, LRAGEIFHBAEKEES.
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% 5 HRABATATRAL LN, LG fe ROE K35 Kb st (%)

ELIT N ¢+
PEALE REEL AT RR IEBIT ARBT RLEBF  ERFER EANEH B AHRE
VBSOS E 10.3% 23.0% 19.3% 10.0% 10.0% 10.7% 13.5% 16.2% 15.3%
I E 4.4% 8.5% 6.2% 0.6% 0.4% 1.0% 1.7% 4.5% 4.3%
VAR A AN %
TEAMAL BREELE A RR IRAS AERAST RLERSF  ERFR ANEH  #AHLEB
VIR & EolEk: % S -E 9.9% 17.2% 43.0% 9.0% 9.4% 12.2% 20.3% 32.3% 20.8%
% % 13.0% 267.0% 79.3% 0.8% 0.7% 1.7% 3.2% 17.0% 4.6%
ROE
PEALE REEL A RR IRBIT ARBF RS ERFER ANEH  HBAHLE
Wi ¥ F 3 ROE 14.3 18.7 13.2 17.0 17.0 16.1 24.4 27.1 30.8
I E 22.2 152.9 67.7 20.5 15.9 16.7 41.1 16.5 35.1

FAEE R wind, 15RIERGL P

e R BB A NS F ] BA

AN R ) = R+ A O R IR G BB B A A Rt

ATFRab L b AARMEMFR DL RGEE, BB TRFHREEKEFBEEM

BEER, ZMAAHTEEDAFRZHHEITEA L,

A 6 FE. BE. AABANKEETETM I (2023, %)

BTG R B &R AN E AT gk BB R T
HERER 2.6% 31.9% 14.4% 48.9%
A0ER 3.6% 11.7% 10.7% 26.1%
AR E 920748 %5 £ 50% 4.3% 32.71% 10.7% 47.7%
BhHEE 7.8% 138.9% 9.7% 156.4%
@A dk 10.1% 6.3% 2.5% 18.9%
Rt A 9.5% 60.1% -3.4% 66.2%
BRI R 12.5% 123.1% 3.1% 138.6%
IHHRAT 7.1% 45.6% 4.6% 57.2%
ARARAT 6.7% 40.2% 6.4% 53.3%
RVLRAT 7.2% 35.1% 6.0% 48.3%

HALR: wind, 15LREERFL # > BIPFN, JZ: b2igidk 3k F = F wind —H& FTH-F 914,
LA wind —& FiH-F 918,

B FTAE & F il 202314111 K9G KA, 23 F

FEERE — RN o F AR EME hitp//www.cindasc.com 9
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RN AR

Lk, BMAHRBAR O LS ERLT, BMARAGEN, Bk B HTRELLHRE
EX % SHTHELFHKE, REFETITF RO ELENSG L ZR+ZHoaE+ LKy
RBRRBAEGK TR, BEEMLRE,

BMERATE “FHF” A, BRPRRXEZREE. FRAEEAREGERHIRE, BEXEE
EHuRERAZTRHLRR VLR ENER.

RESES

Kbk W KRBT, AR AL E RS

FEERE — R T F A RAZ EKE hitp//www.cindasc.com 10
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e [NV

FAEM, ReiTLERmE2HIT,
RRFRE NP M, TAE

/%ﬁ'(lkfj’é‘%%’fa: lﬁ;—?—gf /f‘-jbf’kkﬁ%rm
2T TP-LINK A2 £+ 5% & 3R 1A F 7] B 3842 i & FF &%

e WABHEBRANIEAREITLARLR ., BEIEAKXEITLRAFTA, FrEANN
2015, 2017 F# Mg NH. 2020 5F 7 A ik

e
7o

FX k,%@ﬁkﬁn%ﬁo%ﬂk??%ﬁﬁ

VIERFT IR P8

, ANF X AT LA

FEmd, ik m%%x@%k%

ZFFRAL, N2 FR HREEEEF L, BB TERF {2, 2022 FhmAfFik
K, REEXREEZTLAR, T2F2aE., MEE, B3Rk,
RFeh, ARAR. REKXFFRELBFRE, B2FFEHLFEFE, T 2022 FoA
fERIER, lfx?%ﬁ] BITLAR, TRZFE2FFTELE. FEMRR,
HAMHERKRA
X3 ® FAL HRAR
SEAE N HAKA 13911026534 hangiuyue@cindasc.com
feb R45E BB [% B0 AL 15601850398 chenmingzhen@cindasc.com
b KA & E 8 (AR 18506960410 quejiacheng@cindasc.com
453k R 4412 AR 4E. 13051504933 giliyuan@cindasc.com
1L R 44 E [ & A+ 17687659919 luyuzhou@cindasc.com
453k R 4412 kR 18340820155 weichong@cindasc.com
b R 4G P 15501091225 fanrong@cindasc.com
b R4 A 18513322185 migiao@cindasc.com
A R A& B 13552992413 lijial@cindasc.com
45 b R A4 A RH 15690170171 zhaolangi@cindasc.com
AL XA E KA S 18810718214 zhanglanxi@cindasc.com
430 X 454 EXiE 18735667112 wangzheyu@cindasc.com
RRMELR 3% 13718803208 yangxing@cindasc.com
e R RAE 8 K 2H 15800476582 wuguo@cindasc.com
LR RAEE e A2 15618358383 guopengcheng@cindasc.com
R X AHE R 18702173656 zhuyao@cindasc.com
LR RAE K4 13524484975 daijianxiao@cindasc.com
Ho A RAGE T B 18721118359 fangwei@cindasc.com
A KR4 AR 18717938223 yuxiao@cindasc.com
HRR4E 20 15026867872 lixianzhe@cindasc.com
LR RAE FME 18610826885 suntong@cindasc.com
AR RAE ®H 15957705777 jiali@cindasc.com
LR RAE A 15261855608 shimingjie@cindasc.com
LA RAE & IR 5% 13337798928 caoyixing@cindasc.com
AR RAE IR 15942898375 wangheran@cindasc.com
EHRXAEE LY ER 4 13530830620 wangliuyang@cindasc.com
S RAE S &I %R 15986679987 chenchen3@cindasc.com
K RANE ) B EIME 17727821880 wangyufei@cindasc.com
Aoy R A& )8 13620005606 liuyun@cindasc.com

FEERE — R T E AR EME hitp//www.cindasc.com
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http://mailto:quejiacheng@cindasc.com
http://mailto:qiliyuan@cindasc.com
http://mailto:luyuzhou@cindasc.com
http://fanrong@cindasc.com
http://miqiao@cindasc.com
http://zhaolanqi@cindasc.com
http://wangzheyu@cindasc.com
http://mailto:yangxing@cindasc.com
http://zhuyao@cindasc.com
http://daijianxiao@cindasc.com
http://yuxiao@cindasc.com
http://lixianzhe@cindasc.com
http://wangheran@cindasc.com
http://liuyun@cindasc.com

dedy 4K £
e K48
e R4HE
S R4 2
Aoy R 4K £
S R4 2

A

13794480158
13570594204
15152283256
18300030194
15521067883
15308134748

hujieying@cindasc.com
zhenggingging@cindasc.com
liuyingl@cindasc.com
caijingl@cindasc.com
niezhenkun@cindasc.com

songwangfeiyi@cindasc.com
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srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR Ay AR KA B B AU AP0, RIS T A6 69 K AL TR A9 s . IMAR I T Re & i LR RAZ B 89 8 3,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A d & R FIE R R A AT AR 09 093835 s A i%F

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
IR AT R &8 Y Py

FEN: phAastseT AL 20%6 4 1 A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtastsx T A% 5%~20%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRERAETSN 20 AR TLERH TR,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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