Z

L |

iR UEST

EALR/EE

# ZR4 (002705.8SZ.)
2023 05 A 27 H

BERE: EN (EH)

NREH O EEREALY, BTN SR EREK
o E4E & R AR

B (547F)
lvming@kysec.cn
PEF %5 S0790520030002

BEF (947

zhoujiale@kysec.cn
JEF %5 S0790522030002

b (A A)
lushuaikun@kysec.cn
PEF %5 S0790121060033

B £ 2023/5/26
L AT R (T) 17.03
—F R FHRIK(OT) 23.86/15.52
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€2022Q4 ZH LKA T A4-FAAREK,
A4 2023 F S E—N G AR
A& -2023.2.28

€2022Q3 A4AR T, BLALT A £

o NREB LR ELY, FIFNSMEKRINER, £H “EN” R
2023 F 2 AR/ RERESREA R D AR BAKE, 4 ALSERKEALY,
KRBl O R ) 855 AR AR T MR AT SN B 2R B PR
BRAE G B, T 2023Q3 B EADEES. HEBTHEP & ELES
A%, KA S TSI BRI EMERK, RMEFEZATN, AT
2023-2025 4384 #10E A 10.31/11.66/12.99 12 7., 3 & EPS # 1.25/1.41/1.57 7,
LATAL A &2 PE A1 4 13.7/12.1/10.8 45, %44 “FEN” 4%,

© 2023M2 ARB DR/ KEFRFECR B O K EAL TR, FIFHEKLMEK
RN 8 SN AR AL, THE P AR 7143 8] 2022Q3-Q4 5h4H A 55 ,2023Q1
EABREREAILN TG 2022Q2-2023Q1 & HL Bl tb 3 & o A A
-4%/-25%/-43%/-30%, %% 2019 “F B 48 563832 50 51 R 15%/3%/0.3%/7%, 2023Q1
B L& K g B TR R0 A A Fvh, AR 2022Q3-Q4 W, FE L
B, KAVH, M THF NS EZEEP EEGE)AERINAENG 2B H, 2023
F2ARKRBIE/REFREREA B L ABRBAKE, IBERBE RS
B 5 AR AR IT R R AR, L1 R o AL, & L, R S H B AL,
A, KRFEFTE, REE, TAEBEESANN SN0 RIS RELK
EMY, MR LA, NE EZEE P 2023Q1 BAR I RIELE KA, Jb
I EATAHEA 2023H2 B E A BT EFE S, NG E 2 2T FADH, 24
EAFIEELE, NI HoRIAELD Y, KERTIMIKERER K.
o MMM BREDE, BoARTRME, AHE%IIELBIFEL

RAMBHT &, 2023 5F 4 A BANA 4G 2/ A AN 55 W1 2R LT 4 A& B pb 4
H-8%/-7%/-13%/-21%, RMARATEH LR E ZFEEELAME, LR\,
RILHAE LA 2023Q2 AR MLETEMRMAAR, ARTRAFZTIT AT~
P RIDME . IR FICERB ) 18l — 2 A2 B _E N8 B4R & 9% L 4,

® NeRT: ARTILERWGES: #5FRKFLERE: RPN LIRS,

o AR R — 0 845 & R ATIRED A Sk S
mE TS A = IR 2021A 2022A 2023E 2024E 2025E
-2022.10.29 B AN (E F ) 14,912 13,696 14,188 15,422 16,870
YOY (%) 13.0 -8.2 3.6 8.7 9.4
Ja £ % A (F 77 L) 792 961 1,031 1,166 1,299
YOY (%) -29.2 21.3 7.2 13.2 114
) E(%) 17.6 21.1 222 22.4 22.4
A E (%) 5.3 7.0 73 7.6 7.7
ROE(%) 13.4 14.5 12.9 13.4 13.4
EPS(# 5%/ 7L) 0.96 1.16 1.25 1.41 1.57
P/E(4%) 17.8 14.6 13.7 12.1 10.8
P/B(4%) 23 2.0 1.8 1.6 1.4
HAERK: Rk FRIERT LA
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(0 - TSRO PO RORURRPRPRRN 8
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B o1: 2022Q3-Q4 JM4HRI L8R B 8 A3 TIE R, 2023Q1 ARk Uz T il, 122 8k +b s
B K ettt e ettt ettt e er ettt ettt et et ettt ettt et et ettt et eA et et ettt et ettt et eAe e et eR e et et e At et et ete et et ene et et et e et en et et etene et et e et ener e et aranes 3
B2: ZKISBDE/IRFEEE DL 2022Q3-Q4 H O A AMREELZE NI K. 4
B 3: NEWELL. ., k. CAAE. BT, ®IF. RIEEFNN I THEP EHT 2022Q3-Q4 X2 £ &
A e et e e te oo —eeetteeeteeateeaeeeatteeaeeeateeaeeeatteeaeeaatteeaeeaatteeareeaanteeaeeeatteeaneeeateaareeaateaareeaaeeeaeeaaeeraeeeaeenaeeans 5
B 4: ohevEdl, @O, RBAEN, BHEHA, BRLE, TAHETERRIZEEINDREE 0 ELWRATTEE ... 5
B 5: K3 dmERIIERA 202353 AHNAIAKE, ZFAREITEBEBIDIREE L oo, 6
@6:2mxpi%AAaﬁﬁﬂmanm,mBQLh$AAa@éL FEL B AL oo 6
B 7: 2022H2 BAHAMAER LB TR, 2023 4 4 FARI BRI EE T IEREHE oottt 7
Bl 8: 2023 5 5 A AR A R A IR EE B A A 2 oottt ettt ettt ettt et ettt et ettt et ettt et et et et ettt e et naneeas 7
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BR8] 2022 FRARSKRA, THEP ELEARA AN E 2022Q3-Q4 5H4%
B 2019 FHEAHRA LNV IERRA S HEAY LA 2022Q1-2023Q1 LR H3g
B A A 17%/-4%/-25%/-43%/-30% , 2019 SF R OA A ik Al A
23%/15%/3%/0.3%/7%, 2022Q3-Q4 F]rbigik & £ 438k 8 KAZ L TI&, 2023Q1 F
WHRBRH K TR, CESEERETHEAHEERIZ ARSI HAEAAL
EREEES €& 8-

B1: 2022Q3-Q4 SMHFILIER R H AR THYIE, 2023Q1 & Flrbi k&l
TR, R oERRRTHELHEL

40.00 ¢ 1 80.00%
35.00 4 60.00%
30.00 r l | N 1 40.00%
25.00 |
2000 | [ ] l 20.00%
15.00 | 0.00%
1000 L -20.00%
500 + -40.00%
0.00 : -60.00%
2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1
m— LA (L) —— FES (%) 0104 5 4435 (%)

HABR R A nE, FFRIERS AT

ARAE N ] FEABIL LA B, Nal 2 HH 0 T S Ew Mo, wikokE, B
B, ATEA, BEHA. ZEW. AT R4, EHHA. RERF, AP Ei
seEbL, wHRKE, T HHFNFE @A B o AT . BF RN S B S
MREFRE, NP EEFRABIER, BRI RRRBRECHTR., #FE. T4
B, ARB. MERE, HLARMNEIAEXS® LD o REEME,

21 PN I EHEAEhpddL, CRKE, GO, BN, BONF (&HEE: L)

2013H1

25 )
&, Ho b 8.49 19.37% 8.28 17.15% 8.67 17.86% 3.92 18.17%
W, oK A 8.37 19.10% 7.91 16.38% 7.45 15.34% 3.48 16.12%
& ¢, 3.25 7.42% 5.19 10.74% 5.66 11.66% 2.16 10.02%
&M 4.38 9.99% 5.28 10.93% 4.77 9.82% 2.08 9.63%
BEHAL 3.01 6.86% 3.41 7.06% 4.08 8.40% 2.05 9.50%
%L 3.27 7.45% 2.70 5.60% 2.99 6.16% 1.30 6.01%
WA+ 1.95 4.46% 3.04 6.30% 3.20 6.59% 0.87 4.05%
Rt 2.68 6.12% 2.81 5.83% 1.84 3.78% 0.83 3.85%
RN 0.12 0.27% 0.43 0.90% 0.66 1.36% 0.78 3.62%
W% Fh 1.52 3.47% 1.44 2.99% 1.31 2.69% 0.60 2.78%
X 4% 0.97 2.21% 1.05 2.18% 1.14 2.36% 0.15 0.72%

i 4l B B G H A9 4E S A ik R 3/11



\-

Sl

FHRUEST

NEFERFRE

H A

5.82

13.28% 6.73 13.93% 6.80 13.99% 3.35 15.52%

BITERR: Nalnd FFIRIER LA

N8 2022 FHAHMERAALEIZFIEL/ARLER L B oY MRY,
2022Q3-Q4 2R EX o F oMz ARE L E fMEK, R EHXEFHIE, 2022Q1-Q2
kAL, SN, R, EMEOMN. BRA. BEF. EHR. RLEB. Ak
BRBHORE LSRR ERK, 122022Q3-Q4 O HEE AW REEA L
ER¥K, RS RRE R 20, e iR Ee (SE#KE). A
M, HREETAECLEEZL (ALHTA). KXXFEHTE. 2T BENAHHE
B, WHEF. KELBELSHREE 2022 FEAMRBEN KLY, BRI HE
2022Q3-Q4 AR A TR K, F AL IR E RBIR R 2022Q4 F 432k b LA K )
R¥EK,

B2: KFPFPEIREELRRE2022Q03-Q4 tho FAMREELZE 3K

2022-01
2022-02
2022-03
2022-04
2022-05
2022-06
2022-07
2022-08
2022-09
2022-10
2022-11
2022-12
2023-01
2023-02
2023-03
2023-04

2022-01
202202

2022-03

& X oo AL
7.5%
132%
-7.4%

4.2%
-9.7%
-2.6%
-1.3%
-5.3%
5.5%
4.8%
3.7%

LR AL EL
HRSRARIES MIHIIELIES |«

FebmiAEEE  AH@OMR bt H)

159% 20.6% 9.4% 15.3%

185% 2 17.7% 19.6%

21.0% 1 9.6% 12.8%

212% 23.1% 11.9% 18.7%

10.7% 6.9% 47% 9.4%

165% 03% 8.8% 14.3%

5.9% EEY 3.4% 11.5%

32% 8 0.7% 85%

9.7% 4 0.4% 10.1%

13.1% 2

48% 1

8.5% 5

127%

144%

263%

16.0% 9.7%

k4R wHEEY Ak E
0.2% 85% 20.6% 21.5% 1.1%
27.5% 93% 227% -162% 1.9%
14.9% 3.5% 7.7% -17.3% 2.0%
5.8% 25% 38% -13.8% 6.0%
2.6% 1.1% 27.3% -19.7% 5.7%
10.1% 57% 226% 214% 182%
-11.8% 63% 119% -269% 343%
-18.3% 10.0% 11.1% -29.6% 6.1%
3.4% 80% 0.4% -285% 4.4%
9.0% 3.4% £.2% -30.5% -14.8%
12.9% 13% 3.5% 27.7% 0.0%
2.7% 3.6% £.3% 258% 7.1%
0.2% 20% 23% -16.0% 5.8%
22.6% 529% 36% 1.8% -13.8% 19.3%
17.8% 7.3% 82% 28% 6.0% 19.3%
11.3% 1.8% 86% 1.8% -73% 13.8%

BABRIR: R EF . TR

THEPFBEARAA 2022H2 SMERKEIZRE. N E O LSFEPFEAY
#%, 4= Jarden Group. Hamilton Beach (X %35t). Bosch(1#+). Electrolux (7% &
7). Philips ("&A)7# ). Panasonic (#F). Siemens(%171-F). De’ Longhi (&%),
Kenwood (4#124%). Morphy Richards (&%), SEB (&£1#) $A4 RN L& THE
P, BTEE P At B RE 30%, Bt A &N L ETHEPF AREINEE /&M
HEABTIEERL, RAKHR)E P EAART 2022Q3 K25 L& 5, 202204
WD E P BB/ PTE FA T K &4z, Plde NEWELL. 4, 3K 207,
®AVE, AT BT, BRIRE,
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B3: NEWELL., W, #X 2. CA@E, BT, BT, BERAFANNTE2THEFEAT 2022Q3-Q4 &£ 2|

hE &

e e B T T R T T YT TR

Hamilton Beach
NEWELL ({z %)
HWHARAS (BOS IN)
R (Lim)
AR (L)

#TF (+ea )

BNF (LK)
De'Longhi #&& ({ZBk )
Kenwood (-+4z 8 &)
CECONOMY (fZEX L)
iR (LB )
UniEuro (fCEX L)
Walmart (f2.% )
Costco (fz% L)

Target (2% )
HRENE) (L)
(A4 (k)
HHER (ILEL)
ML (LEL)
Bestbuy (724 7T)

A8 (fLEL)

Home Depot (fz% 7.)
Lowe's (f# L)

Bed Bath & Beyond ({z %
Amazon (fz% L)
Silverline (& 7% TRY)
Spectrum (2% )
AO.LHEM (L)

B AKESR (oA
FRAE NS (Tiesha]

19.0 202 21.0 209 23.0 25.2 253 220 224 (!_/-/_“-
12985 — 16889 — 17293 — 16916 — 19029 ~ TN TN T
172 192 213 205 264 297 313 244 245 P N
_ 2 _ 35 — 4 _ 40 — P\
833 918 996 1059 1133 1320 1436 1406 1289 .
80 90 88 97 101 108 106 112 116 ——
55 6.3 7.8 7.7 9.1 9.4 8.9 55 6.2 T~
426 46.8 535 57.0 55.6 66.6 712 715 67.8 _—
35.1 34.4 311 36.1 36.2 33.8 318 335 30.61 — T
201 202 19.6 222 234 26.1 24.6 24.6 26.45 -
3.7 4.9 44 5.4 46 4.9 43 5.0 T T
463.8 4775 574.8 565.1 6123 599.2 647.1 565.8 569.32 e
139.8 1422 169.4 164.9 176.2 179.1 185.7 160.8 e
105.4 1126 149.6 139.0 150.8 153.2 1712 135.0 126.16 e
51.0 52.8 53.0 56.1 60.9 69.4 714 67.6 _
36.0 36.7 432 43.7 48.0 54.2 56.6 54.5 _
423 43.0 61.4 438 496 46.1 64.0 463 T~ T
19.6 218 286 229 24.3 24.0 28.8 19.4 e N
57.2 64.2 85.5 59.7 62.6 60.4 729 51.4 —
2.0 22 26 25 26 2.6 2.6 24 T
191.8 189.1 205.8 220.7 253.0 260.9 257.2 248.9 253.7 .
183.8 173.2 166.9 176.1 202.4 193.3 198.2 185.3 195.2 _
16.7 15.6 159 19.1 17.3 17.6 15.8 14.4 —_ T
2385 2412 309.3 326.4 349.9 3815 366.5 344.1 3417 e
777 932 102.4 147.6 134.1 191.0 201.3 198.3 181.3 _ —
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 _—
542.9 556.4 527.9 566.1 555.1 581.1 577.5 634.4 596.7 IUER—
1364 1315 1267 1395 1587 1552 1499 1386 1482 -

BITERR: B,

@4: wﬂqu\

TFIRAE FAR T

11, PR : BIR/REFRREELBH oKL EZARKELS

PR GG E A% 8 2023 52 A BAAE,2023Q3 KA K KL TSt
AR EMBRTH. A EARFLSEXBE O A 2023 F3 AdaKsd, £
RAREITE AR B HIKAS, Pl Ash@mat, BB, KREREHRTH.
RAE, KAELE, S g, TAEIBEIRER. ELHHEREEXNs S
éamn$2H$ﬂ&§,i%&&&&nﬁﬁ&%ﬁ#ﬁﬁ$ﬁ5ﬁ$&m£
KHEE, OEHRX PN, BOM, RBIFEI, O, KRREFTE, &
AR, RO, RESR. TAHEERREE, L0 IAMRHELY,

\ﬁ@m\ %%mgm\ %%%;ﬁ\ ﬂg:‘.%\ '_’;‘_?iié}ﬁ_és- /ﬁdﬁ- %gAmithngA}éﬁﬂh&i

i KA
2022-01 45%
2022-02 18.5%
2022-03 75%
202204 32%
2022-05 43%
202206 38%
2022-07 40%
2022-08 -14.1%
202209 -10.6%
2022-10 -17.7%
2022-11 72%
2022-12 44%
2023-01 6
2023-02 BN
2023-03 42%
2023-04 05%
LR
-24%
9.8%
19%
0.5%
2022-05 18%
2022-06 34%
2022-07 0.3%
2022-08 -15%
2022-09 6.2%
2022-10 -14%
2022-11 -32%
2022-12 -1.6%
2023-01 -5.5%
2023-02 75%
2023-03 63%
2023-04 24%

REAwL  Rebwdiaie  As@LR $bp R EBRAR S ot AP E PP wkai
7.5% 159% 20.6% 24% 9.4% -4.1% 15.3% 59% 04%
13.2% 185% 242% 183% 17.7% 157% 19.6% 76% 164%
-74% 210% 118% 37% 9.6% 8.0% 12.8% 57% 86%
94% 212% 23.1% 7.0% 119% 1.1% 18.7% 82% 73%
-02% 107% 69% 25% 47% 27% 94% 5.1% 02%
0.6% 165% 03% 29% 838% 0.9% 14.3% 8.1% 72%
15% 59% 93% T4% 3.4% -29% 11.5% 5% 04%
-2.7% 32% 81% -17% -0.7% -58% 85% -14%
-3.6% 9.7% 42% 04% 24% 10.1% -6.0%
-11.6% 131% 26% -31% -89.7% 30% -83%
-93% 48% 159% 42% -44% 25%
-6.0% 83% 52% 48% -53% 08%
-9.8% 12.7% 50% 3.2% -92% 35%
71% 14.4% 24.7% 33% 26% 44%
-5.5% 263% 16.4% 13.1% 4.8% 12.5%
-5.6% 16.0% 212% 9.7% 2.1% 70%
ok wim gt BB KA W FAMEEAAEE
0.1% 0.2% 85% 4.0% 20.6% 6.8% 47% -21.5% 1.1%
9.8% 27.5% 9.3% 13.1% 227% 17.3% -28% -16.2% -1.9%
5.7% 14.9% 3.5% 73% 7.7% 10.8% 05% -173% -2.0%
10.5% 58% 2.5% 74% 38% 12.6% 21% -13.8% 6.0%
23% 8.6% -1.1% 2.1% -27.3% 0.5% 48% -19.7% -5.7%
0.1% 10.1% 5.7% 4.0% 226% 9.6% 0.0% -214% 18.2%
0.4% -11.8% 6.3% 1.2% 11.9% 27% -51% -26.9% 343%
4.4% -18.3% 10.0% -1.5% 11.1% 4.5% -28% -29.6% 6.1%
4.2% 34% 8.0% -1.6% 0.4% 53% -29% -285% 4.4%
9.7% 9.0% 3.4% 4.2% 6.2% 1.3% 21% -30.5% -14.8%
-2.6% 12.9% 13% 0.8% 35% 44% -15% -27.7% 0.0%
-1.3% 2.7% 3.6% -43% -6.3% -6.8% 44% -25.8% -7.1%
-5.3% 0.2% 2.0% -1.2% 23% 44% -36% -16.0% -5.8%
5.5% 22.6% 5.2% 3.6% -1.8% 7.9% 21% -13.8% 19.3%
4.8% 17.8% 73% 82% 28% 14.4% 10.4% -6.0% 193%
3.7% 11.3% 1.8% 8.6% -1.8% 9.4% 2.0% -73% 13.8%
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B5: K9 ARERG 2023 F3 AHARNIKE, ZAREITERAARSREKZS

2022-01
2022-02
2022-03
2022-04
2022-05
2022-06
2022-07
2022-08
2022-09
2022-10
2022-11
2022-12
2023-01
2023-02
2023-03
2023-04

2022-01
2022-02
2022-03
2022-04
2022-05
2022-06
2022-07
2022-08
2022-09
2022-10
2022-11
2022-12
2023-01
2023-02
2023-03
2023-04

i R K v ek AL

0.4%
-22.3%
-12.7%
26.7%
-12.1%
-17.5%
-13.0%
-36.4%
-374%
-46.9%
-43.3%
-36.4%
-19.6%
-42.3%

-5.2%
-10.8%

@ AL

-11.2%
27.2%
11.8%
6.0%
26.6%
-34.2%
-16.9%
36.2%
-45.8%
-50.1%
41.4%
41.5%
24.7%
-43.8%
0.4%
-18.5%

HwRA &

R T T sty RERERAR  un Ta(pesy FRAARES
AE HE #) T E
24.0% 12.7% -37.3% -6.3% -3.0% 29.5% 7.5% -74%
-1.7% -13.4% -65.8% -20.8% -253% -36.5% -11.3% -46.6%
-11.1% 16.4% -34.8% -10.4% -15.9% -18.7% 1.6% -8.6%
20.7% 21.6% -33.4% 8.9% -13.9% -32.0% 18.0% -8.5%
16.0% 15.4% -42.7% -12.0% -19.8% -34.6% 2.1% -12.4%
1.4% 5.1% -64.3% -22.7% -302% -39.9% 5.8% -17.6%
1.6% 9.9% -30.1% -26.7% -26.7% 38.1% 7.6% -8.8%
9.1% -1.7% -51.4% -42.1% -36.5% -42.1% -21.0% -17.6%
-32.0% 24% -46.9% -35.5% -36.3% -45.3% -15.4% -70%
-50.7% 13.5% -41.8% -47.6% -40.8% -51.3% -20.4% -25.1%
-55.8% 29.1% -16.4% -37.8% -383% -40.6% -23.9% -30.5%
-52.9% 1.8% 3.6% -33.8% -22.0% -33.0% 21.7% -16.2%
-46.7% 3.8% -30.5% -19.2% -13.1% 23.1% -25.0% 12%
-48.6% 32% 26.1% -47.8% -28.8% 28.3% -30.5% 23.1%
0.4% 43.3% 314% 5.8% 24.1% -4.2% 11.3% 68.3%
-39.3% 19% 159% -18.8% 3.3% 5.1% 21.7% 47.0%
LRt o4 LR L3 Kb E AAEFE KPLE A LN} FREEBEEERETE
8.0% 29% -143% 8.9% -14.4% -34.7% -13.2% 13.4% 58% 23.4%
-49% -3.7% -31.7% -20.5% -26.7% -53.2% -17.9% -19.2% -8.1% -43.6%
0.0% -4.1% -1.8% -14.6% -18.6% -39.6% -9.5% 9.3% -9.3% -19.8%
23% 13.9% 25.4% 2.1% 21.6% 22.3% 0.6% 27.4% -14% -3.5%
10.9% 0.2% 9.2% 22.1% 28.8% -35.6% -11.1% 13.1% -3.4% -10.3%
118% -14.1% -16.4% 32.6% 29.4% -32.1% 1.8% -1.6% -12% 10.1%
9.8% -23.9% -0.4% 15.3% -12.6% -32.2% -3.8% 20.6% -8.5% 94.1%
1.2% -232% -10.5% 41.1% 27.7% -43.5% -8.1% -2.8% 03% -11.1%
14.8% -36.6% 2.8% 7.6% 27.2% -48.3% -27.6% 3.0% 71% -37.5%
11.1% 349% 2.1% 8.6% 37.9% -53.6% -19.5% 4.0% 58% -40.0%
0.3% 27.7% 10.0% 3.9% 20.2% -32.1% 0.8% -0.7% 1.7% -15.3%
-11.9% -30.7% -23.8% -17.3% -32.2% -40.5% -24.2% -10.9% -3.6% -22.0%
-14.1% -19.6% 1.2% -15.4% -15.1% -37.5% 2.4% 0.1% 2.8% -23.9%
2.4% -6.5% 8.9% -6.1% -20.6% -49.7% -15.9% -0.1% -6.4% 114.4%
21.0% 22% 27.1% 19.2% 11.2% -10.6% 25.8% 50.9% 382% 115.0%
7.2% -14.1% 29.6% 0.2% 12.4% -16.7% 04% 15.4% 15.2% 40.9%

BERR: HXEF, FFIRIERF LA

12, AR : THEPIZERELERNALE

WM THEPEERHMYE, BREEARHAE, ﬁﬁﬁ*ﬁﬁmznm3%%
REWERFH. AEARILHKIE LA, XER, NEWELL, #% 20, 255
P&ﬁﬁzmxm%%%ﬁ@%EHWEWHL%@%EMQMKNE@@%T%,
#TF. ®ITF. Kenwood ¥ 2023Q1 & A Rl HL3gR e @ K As 4, BINRE B/ it
BB AR LT LW R A Y, ARIEADKATIE, F R LI 2023H2 Bk £ F K 4%,
HATFIBT 2023Q3 A2 h 2 Bk B &% A, B EAHIFEL NaEAE KT
Fosk ke, R AESCT IR B R K.

B6: 2022Q4 A23HN 8] EAHER L TR, 202301 XFo N REALEEX LAY
[ewnnmew | w1 | ooz | aeQs | 20220s | 202301 |

Hamilton Beach 19% 47% 38% -15% -33%
NEWELL 21% 25% 20% 6% -2%
WA TR F] 33% 0% 10%
g 32 53% 54% 47% 19% -7%
BT 36% 44% 44% 33% 14%
Hi1F 2% 20% 20% 15% 14%
De'Longhi #& & 67% 48% 14% -28% -33%
Kenwood (+1z8 1) 31% 42% 33% 25% 22%
CECONOMY 3% -2% 2% -1% -15%
EL-32 17% 29% 25% 11% 13%
UniEuro 24% -1% -1% -7%

Walmart 32% 25% 13% 0% -T%
Costco 26% 26% 10% -2%

Target 43% 36% 14% -3% -16%
Home Depot ({2 % ) 32% 38% 25% 13% 0%
Lowe's 10% 12% 19% 5% -4%
Bed Bath & Beyond 3% 13% -1% -25%

Amazon 47% 58% 18% 5% -2%
Silverline 73% 105% 96% 34% 35%
Spectrum -1% -10% 39% 8% -27%
AO. S H M 56% 49% 41% 15% 3%
H AKIELH 2% 4% 9% 12% 7%
[ A L] 16% 18% 18% -1% -1%

RFERR: B FFIRIEFFT LI
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2. BAK: RAANMBIKERE, ARFRAADHEE LY

BA##&T @, B4, 8, 8. AN ERRILTRASE, AXZELARRA.
2022 7 A ARBAHAMAE R L@ %, 2023 S5 4 F BANAEAG RS A RN/ 550 /95
BT 3 A B Fe 0 A -8%/-T%/-13%/-21%. /> 8) 4 5% JB 4 R4k 60-70 X, JR A4 Ak
AT A 29 A7 Q2-Q3 £A4 45,

B7: 2022H2 RHAHMEE LD ZE, 2023 54 AXBRILTEALE

28

LY

|

80%

60% r

40%

20%-/

0% JIIIIIIIIIIIIII ﬂllllllllll
AN O F D ON~NDDO AN N D T
OOOOOOOOOHHHOOOO;W =)

20% 7 TR SRR T TR TR AN T T T3
™ NN AN NN N N N MO MmO ™M
NN NN NN NN NNNNNNNNNNNN NN AN NN

o OO0 0000000000000 OOOOOOOOOOO OO OO

40% "N N NN A JAAANNNNNNNANNNNNNNNNANNNQN

— BHMAER L (%) —AMKERL (%)
BRI (%) WA R L (%)

KB Wind. FIRIEFRHT AT

LEG&, LR LA 2023Q2 AR T ETERMAAEY, 202355 A 19 8
ARTLELCLERMK 70, AKFRAEF X TFINTFAET ZRFRICUKA, 2022
FAR T RAEE AT N SL Ik 2.4 1070, Flv4IE _EA& 2023 S5m0 L kA4 )
T AR, Rt AE— e AR R B3R AR R L g,

E8: 2023 4 5 A RKARFHRILZRMEAY H9: 2023 FUARARTRALE N RIRES S
1.0000 ¢ 12.0000 r
10.0000
0.5000 8.0000
6.0000
0.0000 t 40000
Q L
05008° 2.0000
< 0.0000 - - - -
QA A A QA A
16000 | S &S o B
oy oy oy ‘el oy
15000 - & & & N &
—_—E TR AR TR —_—E TR AR
HAER R Wind, FFIRIERHF AT HAER R Wind, FFiRiERHRFT

3. BAIFM L BAZEN

2023 52 AR DR/ REFRE SR 0 L AR BIKE, 4 ARERELY,
RAEALR e 0 kS R mAAAREIT ERER BRI . I NE EREF RS
FAR Y A, A 2023Q3 B EARETES, FIEBTHEr S EARENALY,
IRAEH R T 8) SN A 2k AWK, RAMgEHB AN, 74T 2023-2025 F4
A17E A 10.31/11.66/12.99 12T, *F & EPS 4 1.25/1.41/1.57 %, L#TAH*t & PE &
A A 13.7/12.1/10.8 45, % “FEN” F4,

iE S B E LG & 0AE S I E Ak F 7/11
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-
4
N 845 8 RAIRE
M WS- 2
Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 8374 8014 10747 10960 13363  EFBREA 14912 13696 14188 15422 16870
N4 3603 4484 5724 6826 7512 FAR A 12287 10804 11039 11967 13091
R MK E A B AR 3K 1653 1337 1817 1569 2156 B kALE A Ao 79 99 97 99 105
Hpb gk 47 64 36 81 43 FLHA 440 479 539 555 590
AT IR 92 77 98 93 116 2% A 779 785 851 894 962
oy 2653 1666 2747 2037 3196  FFRFM 442 479 525 555 607
AR 325 386 324 355 340 MERA 49 252 71 77 84
R T > 4253 4851 4577 4425 4277 FTERMAMK -7 2 -12 -6 -6
KA 106 108 115 121 137 HAukd 60 59 40 40 40
i* 2583 3288 3070 2956 2831 AAMAEE IS -82 -70 80 50 50
N W 515 516 546 542 531 #HEAKE 158 3 14 14 23
;H«&#mefmn?? 1050 939 846 805 778 FAEKABME 9 1 0 0 0
# =& 12627 12865 15324 15385 17640  #FLA)iE 977 1281 1226 1395 1566
A G A 6393 4999 6555 5979 7371 FRSPEA 21 28 18 13 18
FsR il 438 177 238 284 233 BRI IS 12 53 15 13 14
REAT 235 B AR AR 4484 3290 4722 4020 5473 AIHEHR 986 1257 1229 1395 1569
AR RAT 1471 1533 1596 1675 1666  FTiFHL 161 227 178 201 232
ERS Rk 78 761 613 470 327 #FE 825 1030 1051 1194 1337
KA 2K 0 677 529 385 242 VBB AR AR S 33 69 20 28 38
HALAER ) 5 78 84 84 84 84 Ja &) A 792 961 1031 1166 1299
R At 6471 5760 7169 6449 7698  EBITDA 1330 1657 1587 1724 1911
JHMFRAE 73 127 147 175 213 EPS() 0.96 1.16 1.25 1.41 1.57
A 827 827 827 827 827
FTANAR 2055 1976 1976 1976 1976  ERXJuE Bk 2021A 2022A 2023E 2024E 2025E
RS & 3448 4247 5069 6093 7270 BRKEAH
12 B EN A RAE RS 6083 6977 8008 8761 9729 & LMAN(%) 13.0 -8.2 3.6 8.7 9.4
RAF AR AR AR 12627 12865 15324 15385 17640 B W ALH(%) -28.9 31.1 43 13.8 12.3
128 TEA S AT %) 292 213 72 13.2 11.4
KAV A
A F (%) 17.6 21.1 222 22.4 22.4
% (%) 53 7.0 73 7.6 7.7
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 13.4 14.5 12.9 13.4 13.4
BEEHALR 846 1423 1396 1964 1594  ROIC(%) 115 12.2 10.7 11.1 11.4
b IR 825 1030 1051 1194 1337  #fmges
718 4K 425 479 472 480 524 WE R E%) 51.2 44.8 46.8 41.9 43.6
W %% A 49 252 71 77 84 F AR E(%) -50.1 -49.9 -58.7 -67.0 -69.0
BFRK -158 -3 -14 -14 23 WAL E 1.3 1.6 1.6 1.8 1.8
BTEFELH -376 -270 -90 288 -262 A E 0.9 1.2 1.2 1.5 1.3
Atz T LR 81 440 94 -61 67  HERS
BT EDALR -805 -1099 -82 274 298 EHREFAHE 1.2 1.1 1.0 1.0 1.0
HAXLE 1078 1038 191 321 361 RAKTREZ A E 9.1 10.2 9.7 9.9 9.8
EeEidy 99 -72 -7 -7 -6 mATKREHK A HE 7.8 7.7 7.9 7.8 7.8
H AR F AR 174 10 115 53 78 HFR#EE ()
EFEHASR -661 405 -73 -588 610 FNKE (R ATREE) 0.96 1.16 1.25 1.41 1.57
48 IHE 3K 339 261 61 46 Sl ARBERARGATHED 1.02 1.72 1.69 238 1.93
KM% 0 677 -148 -144 -143 BRATERIHED) 7.36 8.44 9.69 10.60 11.77
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 -79 0 0 0 PE 17.8 14.6 13.7 12.1 10.8
HME T ALK -1000 69 14 -490 -415  P/B 23 2.0 1.8 1.6 1.4
R H iR -660 882 1241 1102 686  EV/EBITDA 8.2 6.3 5.9 47 38
FAERR: R FFRIEFRI AT
W %ol A R B SUG d 8912 B B A ik B W 9/11
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W-

NEFERFRE

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho B LRIR, FRIERFZHARGREFZARY (PRE), BTN EFE ket Ay
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Py B PR 4t B AT IRAE AR A T 5 8 SR . P AT B R T A AR ARGEAAT 4R 9 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 10/11
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NEFERFRE

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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