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27 FRIES

47 3k 32 R %

S A LBATH LS A MAER, ANAHSNXECEANZHLERHL
ﬁ,ﬁkﬁﬂ%ﬁuﬁiﬂﬁﬁﬂﬁéﬂ%ﬁD%ﬁ%ﬁ%%é.

(1) &4 PMI 5EARAY, ARBEDINE+EIHEZEBICE 2 FELELHNA,
BERMekshEais, ME PMI 2ADETE LR, A LHENEIEEf L HHANE
J& 2.

(2) $MEXBERKAH/REHEMLRALCHENTITAM, AL 1240FA
/AR, FPEMELOERALZEY KA E,

(3) 2023 5 5 AX B ¥ oLk AT IABHFA-2%, FRRSA, IH
Bome s de £ 3 KB LRAA Y

(4) 2023 55 A £ B PMI & 7 EAFRILESA 0.dpet. & P A& 4 R BH] L)~
AX T aE P EAFLGFIR S A LB EAIKE LRI G L FH4E, RET L.

i, FF PMIFITHEA SRS, OHEADE TR RHLATIREITE,

ES8: 2023 5 5 A£E AR mELTRIIEKIRLE BI: 202355 ALE PMIE P EA LHRWEERIKE

®I, THERRFRLRALH

Bxh X &te, RED LR
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#AER K : Wind. FFIRIERHF P

IR R : Wind, FFRIEFRFF AT

2.2\ PILE B/ AR B IEIRIZ
221, HAHARAXEFRATZECREAALA ARG F AEE

BA%st A A, X EAMEEKT 260-280 1CET, HATEA %I EALAE
FE 300 /LET. RLKELEE, 2023M3-M4 E AR b E4 A, Bty Al
-4.63%/-7.58%, *ENEZTI K. FEXERR, APEAEEEERNREFHK
Vit B E mAEnd B s (B 2K AEAL), AR EE A EKE R L RIK
FAKE Rl vb3B &, A oh3R o Rl T 2022Q4 @ s £ B ) W % T 13 L T 2R Wit
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27 FiEEH
R & S

B10: £ BRXERXELXREAAARRIRIL TR, HIL: REARJEEBEINAREFIZILZAF
2023M3-M4 [ bt iy iE 4% 5

36000.00 - 2.00 40.00%
34000.00
0,
32000.00 30.00%
30000.00 20.00%
28000.00
26000.00 10.00% i\ g
. “ A/ { In o ,‘) ')“ .
24000.00 . 0.00% “é§ _y_“vw s v N
110 LREER e
20000.00 L L L L L L L L L L L L L L L L L L 100 -10.00% AN N <t © N~ N M <t O ™~
235983528352 83522835 sgg8gsg S88¢g¢8
D S e G/ Yy Y SN R R -20.00%
O OO0 OO0 00O dddddodddd NN B (
O O O O O O O 0O OO0 0O OO0 0O OO OO O O
LS I SV I SV I SV A o I SN A o VA oV A o VA o I oV A oV A S VAN S N oV I SN A oV A oV N e
. ~ . -30.00%
£EEREELRE. RANEM, ©FREALEESH
EBRREAAMELTL, FREN. T REALEE SN BARL ——— BRI HASE R
FAERR: Wind, FFIRIERHF TPT FAE KRR : Wind, FFIRIERH AT

222, SBAHERFE)REABOR T EEX LAY

BAAAK 20152016 FRE@my Xl oA TH, 5ENEBLKFA
B L RRRMRE, ERRERRE 1 FLEE. RFBHEXEZLIE, €5,
FEL kFE. AR, LCD AL, wAEY . BIRA. @O, BB RARM,
KAEFWLSE ., At R F X LR R o RS RI9 AR LRLE A4,

B12: 2015-2016 F £ BEEAMFRLE R AN, AR IR O EL Y

EReE & 40072 £ 2015-03  2015-04 2015-05 2015-06 2015-07 2015-08 2015-09 2015-10 2015-11 2015-12 2016-01  2016-02
L] -19.0% -4.5% -9.1% -3.4% -11.8% -4.2% 3.6% -4.5% -9.3% 6.9% -7.9% -16.7%
=i -20.8% -9.5% 0.2% 13.5% -1.7% -17.6% -8.8% -8.6% -5.1% 14.6% 4.9% -6.3%
sk #h -8.7% -5.3% 17% 3.9% -5.7% 3.7% -4.2% 5.2% -1.5% 8.7% -3.9% -12.9%
R -20.7% -10.6% -7.4% -12.5% -10.9% 10.1% 0.0% -2.0% -14.1% -2.6% -6.9% -6.0%
Lo e -11.5% 1.0% -1.5% -4.0% -14.0% -16.2% -9.3% -19.5% -15.9% -10.6% -16.1% -18.4%
LCDE AL -24.8% -19.0% -9.8% 12.0% -3.5% 4.9% 24.2% 12.4% 4.5% 20.7% 9.8% -13.2%
AR -33.9% 68.7% 18.6% 67.6% 14.6% 52% 107.9%  116.2% -10.2% -2.7% 64.1% -53.8%
R -29.6% -3.1% 6.6% 18.9% -2.2% 16.6% 7.0% 33.1% 0.3% 0.4% -3.2% -32.3%
Y -53.2% -37.0% -34.1% -28.3% -15.4% -4.8% -15.1% -15.5% -23.4% -12.6% -13.3% -44.3%
) FIR T -10.6% 8.7% 2.7% 27.4% -14.1% 11.6% 1.0% 17.4% -0.3% -3.2% -11.5% -28.1%
AR 4% -24.1% -13.5% 4.2% -1.0% -9.2% -5.7% 7.4% -1.7% -11.9% -4.2% -2.5% -39.4%
WA & LA -28.4% -11.5% -1.1% 8.1% -11.1% 6.9% -0.5% 1.3% -16.0% 3.0% -13.6% -43.8%
WA A e B -47.1% -31.8% -35.4% -1.9% -4.3% 2.0% -15.1% 10.0% -40.3% -30.3% -16.5% -38.3%
wHRFFE -37.7% -31.3% -41.1% -30.7% -18.7% 24.4% -2.8% 34.3% -2.3% 35.6% -13.9% -56.0%
oK E -22.1% -31.9% 20.8% -21.8% -13.3% -36.7% -53.4% -29.0% -28.8% 1.5% -10.6% -42.7%
WAL -34.1% -9.1% -13.8% 0.6% -15.7% 10.5% -16.4% -0.6% -11.7% 3.8% -1.8% -36.2%
FARA -40.1% -55.1% -5.7% -51.0% 39.7% -0.1% -41.9%  126.3% 72.1% 10.6% 85.9% -65.3%
T 5.3% 34.3% 14.1% 15.7% -4.8% -37.6% -27.0% -40.7% -31.6% -44.1% -47.6% -49.5%
e AL Ae 2 -31.3% -26.2% -5.2% -3.3% -12.1% -10.7% 3.4% -0.4% -22.9% 13.7% -3.1% -37.7%
ARARE -43.2% -45.6% -33.5% -36.1% 9.9% -28.3% -17.5% -10.4% 10.3% -13.9% -3.3% -16.3%
KA H 31.6% 54.1% 18.5% 3.8% 13.8% -18.1% 27.4% 16.3% -12.0% 30.7% -2.8% -18.5%
Ak E -19.8% -7.0% -0.6% 4.5% -9.7% 16.1% 9.7% 4.1% -13.3% -0.2% -9.1% -19.3%
AR -20.2% -1.1% -2.5% -0.9% -25.5% 3.3% -15.3% -9.6% -12.5% -3.7% 1.3% -33.0%

RBRR: HXEF. FRIERF LA

2021H2 M5 %, 5£E PMI B% 4L, APEERHPRCEH 2 45K
], 2023 % 3-5 f 4 ZAKEAY:

(1) S AXLRIEEKHZL: FRAFHBEHMN, KRFBEF T, R
BENABHE. iy, T d R RE (FLRAKE), CARAWKE, K
BB, BRI, AT AFIIRE (B EEF), A, €5 FM7T . & #
K. wht,

(2) 5 ARERFFILRIA MR L: K. RAAS@EMN, KRXERKET
M BRFENABERE, R ik X, KEXdeHbpl, F A ot
AFxE (SRHKE), KELE. AR, BRI, ©H L,
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B13: 2023 F 5 A XL R e E D R ELE K LAY

ERE & ohit £
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LCDE 4L
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ANk KXo
Fh A o AL R A
KA A )@ e
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KREERGHFTE
AREAFIIRL
HRR e E L
AT

LIRS RN E

2022-01  2022-02 202203 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 2023-05
5.8% -8.1% -9.3% -1.4% -3.4% -7.2% -8.5% 0.3% 7.1% 5.8% 17% -3.6% 2.8% -6.4% 38.2% 15.2% 22.3%
5.0% 38%  -11.0%  -129%  -19.1%  -33.3% -124%  -16.5% -4.0%  -24.9% -128%  -22.5% 15%  -13.8% -4.5% 12% -0.4%

-9.3%  -12.9% -9.9%  -10.6%  -17.9% @ -227% @ -21.7% @ -23.2% -347%  -39.9%  -374%  -372%  -154%  -20.8% -8.2% 3.3% 21.1%
-12.0%  -155%  -22.2% @ -283%  -180%  -16.1% 16.3% 8.2% 11.3% 5.0% 2.1% 9.1% 13.0% 17.7% 45.2% 57.7% 57.3%
-2.9% -3.7% -4.1% 13.9% 02%  -141%  -239%  -23.2% -36.6%  -349%  -27.7%  -30.7%  -19.6% -6.5% 22%  -141% 4.8%
14.7% -1.6% -0.3% 17.3% 28.2% 28.0% 30.4% 21.3% 5.5% -5.9% 2.0% -3.7% 7.5% 3.5% 25.3% 6.8% 2.3%
-14.3%  -3L.7% -18%  -25.4% -92%  -16.4% -04%  -10.5% 2.8% 2.1% 100%  -23.8% 1.2% 8.9% 27.1% 29.6% 52.4%
10.9% -11.7% 21.3% 12.3% 22.8% 17% 20%  -19.5% 17% -8.5% -128%  -145%  -203%  -14.7% 27.8% 6.2% 6.6%
8.9% -205%  -14.6% 2.1% 22.1% 32.6% 15.3% 41.1% 7.6% -8.6% 39%  -17.3%  -15.4% -6.1% 19.2% -0.2% 15.4%
4.8% -17.3% -6.2% -6.6% 3.2% 4.8% -1.6% 0.5% -26%  -10.3% -7.5% -3.4% -7.3% 9.3% 70.6% 29.7% 9.8%
8.0% -4.9% 0.0% -2.3% 10.9% 11.8% 9.8% 1.2% 14.8% 11.1% 03%  -11.9% -141% 2.4% 21.0% 7.2% -5.7%
-112%  272%  -11.8% -6.0%  -26.6%  -342% -16.9%  -36.2%  -458%  -50.1%  -41.4%  -415% @ -247%  -43.8% -04%  -185% -6.8%
20.7% -88%  -226%  -14.3% 35.9% 56.2% 46.0% 4.3% -186%  -30.9%  -293%  -364%  -21.4%  -32.3% 8.3% 5.9% 0.1%
-29.4% -5.3% 84%  -25.9% -9.4% 15.2% -11.6% 12.4% -213%  -25.8% -19.0%  -21.2% 42.1% -51.6% 84.2% 55.9% 29.2%
-122%  -264%  -121%  -17.4% -26%  -17.5% -11.4% -9.5% -1.0%  -20.0% 0.0% -2.5% 9.4% 5.5% 14.2% 42.7% 18.2%
13.4% -19.2% 9.3% 27.4% 13.1% -1.6% 20.6% -2.8% 3.0% 4.0% -0.7%  -10.9% 0.1% -0.1% 50.9% 15.4% 21.5%
31.7% -54.0% 70.8% 6.3% -11.1%)136.2% 53.6% 19.7%|  123.6% 48.0% 28.4% 411%  125.7%  108.8% 58.1% 32.2%
-24%  -13.7%  -21.9% 2.5% 48.6% -2.8% -4.1% -6.4% -36%  -16.2% -208%  -19.4% -8.3% 14.1% 38.2% 50%  -31.4%
8.6% -17.3% -4.7% 22.3% 2.9% -6.0% -34%  -21.2% -235%  -28.0% -255%  -27.3%  -17.1%  -30.4% 140%  -13.1% 2.9%
-34.7%  -532%  -39.6%  -223%  -356%  -321%  -322%  -435%  -483%  -536% -321%  -405%  -37.5%  -497% -106%  -16.7% -5.0%
-132%  -17.9% -9.5% 0.6% -11.1% 1.8% -3.8% -8.1% -276%  -19.5% -08%  -24.2% -24%  -15.9% 25.8% 0.4% 28.3%
-144%  -26.7%  -186%  -21.6%  -288%  -29.4% -12.6%  -27.7% -272%  31.9%  -202%  -822%  -151%  -20.6% 11.2% 12.4% 3.4%
-13.8% -7.8% -9.0% 50%  -10.1%  -24.9% -0.2% 4.9% -136%  -21.7% -168%  -19.8%  -11.4% -9.0% 13.0% 11.1% 25.4%
0.4% 223%  -127% 26.7%  -121%  -17.5% -13.0%  -36.4%  -374%  -469%  -433%  -364%  -19.6%  -42.3% -52%  -10.8% -3.7%
24.0% -77%  -11.1% 20.7% 16.0% 1.4% 1.6% -9.1% -320%  -50.7%  -55.8%  -529% = -46.7%  -48.6% 04%  -39.3%  -22.1%
-39.9% -633%  -529% -17.9% -11.6% 03%  -295%  -22.4% -13%  -28.6%)  -59.0% -31%  -30.8%  -48.3% 17.7%  -15.5% 3.4%
12.7% -13.4% 16.4% 21.6% 15.4% 5.1% 9.9% -1.7% 2.4% 13.5% 29.1% 1.8% 3.8% 3.2% 43.3% 1.9% 25.6%
-37.3% -348%  -334%  -42.7% -30.1%  -51.4%  -46.9%  -418%  -16.4% -36%  -30.5% 26.1% 31.4% 15.9% 27.7%
-30%  -253%  -159%  -139%  -198%  -302% -26.7%  -36.5% -36.3%  -40.8%  -383% -220%  -131%  -28.8% 24.1% 3.3% 17.6%
-6.3%  -208%  -10.4% 89%  -120%  -22.7%  -26.7%  -421%  -355%  -476% -37.8%  -338% -192%  -47.8% 58%  -18.8% -5.8%
-1.4%|  -46.6% -8.6% -85%  -124%  -17.6% -88%  -17.6% -7.0%  -25.1% -305%  -16.2% 12% 23.1% 68.3% 47.0% 57.7%
4.1% -15.6% 94%  -10.0% 5.0% -9.8% 38%  -14.6% -133%  -21.3% -14.6% -4.9% -4.0%  -27.2% 39.7% 26.0% 6.3%
7.5% -11.3% 1.6% 18.0% 2.1% 5.8% 76%  -21.0% -154%  -20.4% -23.9%  -2L.7%  -250%  -30.5% 113%  -217%  -12.8%
-295%  -365%  -18.7%  -32.0%  -346%  -39.9%  -381%  -421%  -453%  -513%  -406% -33.0% -231%  -28.3% -4.2% 5.1% 17.4%
35.8% -2.2% 10.3% 21.9% 40%  -16.1% -172%  -19.7% -89%  -26.6% -328%  -35.4% -4.8% -6.6% 38.8% -6.1% 17.4%

BBERR: BREF, FFIRIERF LA

2.3. WAKIERIZ (BN RE/SMBAMR): BIREHELFRLEE,
EEB MK

MEAEEIER, 2023Q1 LRXFAH)KRERLEHEAR LD E, KRB, Costco.
Bestbuy. Target. Amazon, CECONOMY. X &3t #faii4s £ 5 REFH L EM &K
PR, 2022Q4-2023Q1 B AL BB L e R, KB BEIR . AR HART
B TFFREAEFKRIMSHEE. 2P kF, FE LM, &AL, Spectrum NE
Ca M EERT %,

MAEKREALE, SMATKARE, RHEALREERERLR ., EHREILA Sell
out % 4B T Sell in $c 38, BE BT RB LMV Bt BB ARG EFHFRESL, *F
RBEGHEALASREREGRLEE, RERELAELAKE, RMARAZERAHL

WAL ABRKIALRAKXREEERET/ MR EANAER .

B14: 2023Q1 £ X REXEFEARLD E

A 15: 2023Q1 i B B KAl

HweT CECONOMY (fZik 3% -2% 2% HReTEEH CECONOMY ({28t 72) 16% 6% 1% 3% 6%
BAREEEH R/ KEH Ak (L) 17% 29% 25% TR/ K F R (LA 9% 26% 15% -16% 9%
©F3CE B F & UniEuro (ZBk %) 24% -1% -1% WA/ KEH KA (LB L) 24% 27% 12% 7% 10%
AR/ K E Walmart ({2 7.) 32% 25% 13% B 3 BFICLFHFE Frac-Darty ({26 %) -2% 0% 0% -2% 0%
EEYEN 22 Costco (1% %) 26% 26% 10% wFICLHFE UniEuro ({8 2) 0% 5% 1% 9% 2%
A BEER Target (2% ) 43% 36% 14% R ST SEB Group (LBt ) 3% 0% -3% -4% -5%
8 S F HENE] (L) 19% 31% 35% e F AN BT (LEA) 16% 11% 18% 9% 14%
HARBREN B Lk 33% 48% 31% Walmart (2 £70) 2% 8% % 7% 8%
5 BEEE ek i) 17% % 4% Costoo (1% %) 16% 15% 8% 6% 1%
MO o e ot woom o m om
FRRET estbuy = - - KRN (L&A 9 Y
BRAEERH wrsxenen 2 Cex) w% % - e B A
SRR Harilion Beach 19% 4% 38% -15% -33% Amaton (e £29 % % 15% 0% %
3 NEWELL (fe%7) 21% 25% 20% 6% -2% Shopify (e 2) 200 16% 2% 26% 259
.- pi
Horme Depot (2.4 &) 2% 38% 25% 13% 0% pope (1055 o o o o %
Lowe's (fe#7) 10% 12% 19% 5% -4% EWKE e (Lin) % % 4% 5% %
NEWELL (fe£%) 21% 25% 20% 6% 2% o dear > N °
Bed Bath & Beyond (2% ) 3% 13% -1% -25% - | 1”‘1 N “Lf = ) 2 1% g i G
CHES Amazon (1% 2) 47% 58% 18% 5% 2% £ ;f] wE fbu 1,% £ BRABTE t, €2 29 14% -6% 10% -11% -17%
simEgen P/RE ST UREES) % % 9% 12% % j};;;*”‘%ﬁ i";“:f;(i’;;) ze;g; '133;’: jz" ng//z 11%::“
bR BELEH ARE A (Hedhr) 16% 18% 18% 1% 1% : y ° >
BEILbk, SHERE  HEARAT G5 N 33% 0% 10% LB EHER L (X2 06 B CON— b
BREL L PRI L) 53%  54%  4T%  19% 7% AR T iRobot (125 2.) A% 30% 3r 2l%  -45%
EEE T Y BT (Her ) 36%  44% 4% 33% 14% L33 e AAHER CRA) 0%  16% 9% 0% 12%
BEIEpER, 5HNFEL B1F Geki) 21% 20% 20% 15% 14% HE LT HET Z2eF () 19% 21% 4% -8% -18%
&R B A AL A De'Longhi R (fLEk ) 67% 48% 14% -28% -33% He T A FR (Hiea ) 2% 2% 16% 13% 35%
EESIE S X EL ) Kenwood (+1z.8 %) 31% 42% 33% 25% 22% shwE  FREBHEH BT (+ian) 14% 10% 20% 14% 10%
EX S SR A T2 Silverline (&7 TRY) 73% 105% 96% 34% 35% FREBHEN Rinnai (+1¢ 8 ) -1% 12% 5% 21% 20%
E-PN IS T ) Spectrum (fe % %) -1% -10% 39% 8% 2% RRCEHEN PRI (Lrm) 4% 1% 14% 1% 9%
S B B2 5 T AOLE N (Lkr) 56% 49% 4% 15% 3% AT R Kenwood (+12 8 2) 11% 12% 4% 2% 2%
HABRR: B TRIER TP HABARR: B TFRIERG AT
E Al B B G @ 094 B T A ik 4 B R 9/15



27 FRIEH

47 3k 32 R %

RIE “RERANHBRE/KE+ELEDEDRERAED RSB MUANKE/ EEHD
BB ANE, HoRILVMAKE” 3£, MAERERMARE/ EAFDE,
HAMEENBBHE, AMNAGRETHFERMES/HE R ISV BTRBKE
2023Q1 KR ¥, Costco. Amzon. Shopify ¥ &£ 7 2023Q1 B AL FA8E K, &
BARAFRE tb @ BAL e L AMR AR 51— TN, 2023Q2-Q3E & R, Costco. Amzon
Shopify % K& BM AN RRF EE KA Y, SMMER, PELMARENDE
WL MR B AR E R 2023Q1 EREBTMCGEKE, NREE R IALALERERESL
Ho

B 16: 2023Q1-2023Q3E Bk £ ¥l B BN RRH-FA2

e TEREN CECONOMY (fz.E %) 16% 6% 1% 3% 6% 3% 2%
WAL/ K E e ) 9% 26% 15% -16% 9% 18% -1%
WA/ RFEH EiER (LBR) 24% 27% 12% 7% 10% -4% -1%
BR M 3 X wF3Ce B -F & Fnac-Darty ({2 %) -2% 0% 0% 2% 0% 2% 0%
& F3CE H -+ & UniEuro ({2 B 72) 0% 5% -1% -9% -2%
R SR SEB Group (LB 72.) 3% 0% -3% -4% -5% 0% -1%
B b b T B T HNF Gesk i) 16% 11% 18% 9% 14% 9% 6%
WAG/ K E Walmart ({2 % 72.) 2% 8% 9% 7% 8% 4% 3%
A/ KE Costco (2% ) 16% 15% 8% 6% 4% 8%

PSS T 38 Target (2% %) 4% 3% 3% 1% 2% 0% 1%

SR EEN K E (kR 4% 9% 11% 18% 9% 8%
GAERRHEEH £ AN (L&) % 7% 8% 9% 6% 6%
oS Amazon (1z% 7) 7% 7% 15% 9% 9% 8% 9%
oS Shopify ({2 % 7.) 22% 16% 22% 26% 25% 25% 17%
Jb % M X e R Apple ({2 % ) 9% 2% 8% -5% -3% 2% 0%
SR LR & mil (e %2 -8% -4% -13% -15% -6% -5% 0%
TR B HEH (e &) 2% -1% 4% 10% 6% 4% 1%
FR B H T HRBBEFRE (LER) 14% -6% 10% -11% -17% -8% -6%
R AR Spectrum ({2 % 2.) 6% -30% -1% -6% -10% -4% 0%
oK 3 R T AO.& B (L% ) 27% 12% -4% -6% -1% 0% 3%
R R IRC ) AME (%A 0% 8% 19% 1% 11% 4% -4%
2 AU T iRobot ({2 % %) -4% -30% -37% -21% -45% -9% -2%
FJE M BT KAFEH (L kR 20% 16% 9% 0% -12% -6% -2%
BoR Ak IFE ) =22 F (i) 19% 21% 4% -8% -18% -19% -8%
e R oA ) 2% 2% 16% 13% 35% 8% 2%
TR E KR B #F (+iea ) 14% 10% 20% 14% 10% 4% 0%
KRB E Rinnai (+1z 8 ) -7% 12% 5% 27% 20% 3% -1%
KR &% HER R M (e m) 4% 11% 14% 1% 9% 1% -1%
I el T i R Kenwood (12 8 &) 11% 12% 44% 27% 2% 9% -1%

HAEKRIR: B FIRIEFA LA

B17: FoSMBBNRREAKE, A0S, FRAMF

A8 K 3% 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1
Whirlpool | North America 19% 21% 5% 2% -8% -2% -7% -13% -2%
Trane Americas 9% 19% 4% 14% 13% 13% 19% 14% 8%
Jci North America -4% 8% 4% 5% 6% 10% 9% 10% 14%
LENNOX United States 29% 28% 1% 7% 10% 13% 20% 18%
AOS North America 4% 26% 21% 27% 32% 23% -1% -3% 3%
iRobot United States 40% 40% 5% -29% 33% -29% -32% - -53%
Electrolux | North America 23% 34% -2% 4% 0% 1% 2% -6% 16%
SEB North America 83% 53% -3% 16% -2% -4% -15% -10% -18%
Delonghi Americas 7% 37% 24% 19% 24% 6% -21% -1% -28%
| K 3 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1
Whirlpool EMEA 25% 39% -2% 2% -1% -10% -17% -18% -18%
Carrier Europe 19% 51% 8% 2% -25% -23% -28% -
Trane EMEA 12% 28% 8% 5% 6% 11% 18% 23% 15%
JCI EMEA/LA 0% 17% 3% 3% 8% 4% 9% 12% 12%
iRobot EMEA 74% 29% 15% -2% -44% -39% -60% -26% -29%
Electrolux Europe 14% 3% -1% 2% -4% -8% -10% -12% -2%
SEB EMEA 36% 25% 11% 9% -1% -13% -14% -12% -1%
Delonghi Europe 63% 43% 7% 12% -1% -18% -12% -12% -18%

FAERR: SN NE, FIRIERF AT

i Sl K I LG @ AT

8. FE Ao SR 5 10/15



27 FRIES

47 3k 32 R %

B18: R hodb v ikEFTHH £,

TU/BI/%RE o bLEE

A P AF RV SN B A4 R G RE) A N BANE R, RARIE T R/
T/ R & 4k 2022 FAME IR EAVE I, VAR R K% & b F 2L,

TuifFk: RETFTHAL, 2022 FH o R ILALBIWE ) At G

Sh4E A % b A a9 ARAS (B L 60% A L) Vesync\ R ANH ., B RAy. Z
IAE, ARGy . FAEMAY . FARREER, MERREA. Bamid. sk, BAiELE
JISTHAF, HEMR. R wA., il ik,

2022 SFAMAE L S TR KAARE (THRBE 10%KA 1) FEE A, ZHBE.
IR . BB FIEAR, TAEA, BaAEE, S5, RAMEE. WIRED.
FERA. MARBEH, B4

SMEEA R T |, b E>REEo>H o KT, RgBET, w 5> K
BHF RTINS KREE, k%%#%&ﬁx‘%%%m%ﬁﬁﬁ%,éﬁﬂ
@\ﬁ&&A: %M&%%m0%$$&moﬁﬂkl¢ B> F >

R/ E/ R, RBPEH O RLENRER G, IR MR BAIN4E £ 4]
$m<%\AkmM%omAﬁM T%ﬁﬁ%ﬂﬁ-% LTHRBERERADE,
2022 FE W IMELA R F R

2022 FHoOR IO RIMEBIKERARAR, SithEb g4t

3.

3.1,

/F] lr:

/F] lr:

IFJ ln

5 ALK | BRI 20214 5t L4 2022**"' R 20224355t 2022485 kS 20215504 20225 504K el
KA AR SARA BN TR (BN | ERN T | EaRed el Sl | St
(fex) (fex) ({Lm) (fe ) ¥ B £33 Kk E
12155 125.74 96.66% 137.29 142.51 96.34% 12.96% 3597% 3884% | 5090% 1985% |  535% | 23.90%
R 3063 3660 83.68% 18.02 2351 76.66% 4116% 2437% 27.70% | 6452% 35.48%
g 242.41 332.73 72.85% 260.06 35110 74.01% 7.28% 40.00% 3017% | 58.10% 12.50% 29.40%
28.37 29.34 96.66% 33.02 3415 96.69% 16.41% 38.77% 2002% | 7461% 22.01% 331%
1147.26 2275.56 50.42% 126101 2435.14 51.78% 9.91% 28.21% 26.92% | 3L46% 9.46% PE: 5L.9%
231.60 675.63 34.28% 248.71 74115 33.56% 7.38% 8.53% 9.43% - - -
1376.54 3433.61 40.09% 1426.45 3457.09 41.26% 3.63% 21.76% 2350%
. 234.28 468.01 50.06% 205.46 45738 44.92% -12.30% 11.32% 1331%
270.73 491.07 55.13% 147.62 296.08 49.86% 45.47% 117% 156%
4810 180.33 2667% 5166 202.15 25.56% 7.40% 6.51% 12.28%
e 36.95 4931 74.94% 33.58 42.64 78.74% 0.14% 4.87% 10.48%
3200 75.27 4251% 2455 66.28 37.03% 23.29% 9.12% 14.13% - -
s 3364 58.37 57.63% 3483 66.29 52.54% 3.54% 48.36% 53.10% S N ALk AT AR AS: 3: 2
Eee 4718 130.86 36.05% 51.86 153.25 33.84% 9.92% 56.01% 55.18% | - | - |
A EAEAN : 49.3%
60.09 79.27 75.81% 46.11 60.24 76.53% 23.21% 29.58% 32.77% ATAKHL: 2691%
S P E: 22.43%
394 527 74.89% 3.64 463 78.59% -7.66% 22.79% 24.00% | - | - [
9.39 1511 62.10% 10.72 16.61 64.57% 14.23% 34.01% 3621% | 4206% | 1576% | 42.18%
i 44.46 9146 48.61% 57.39 101.24 56.69% 29.09% 27.92% 3093% EM20%% %, AL E40-50%
i 4049 10847 37.33% 5154 120.09 42.92% 27.31% 19.12% 18.35% - - - [
27.00 28.42 95.04% 18.57 19.38 95.81% 31.24% 17.76% 16.19% | 8296% | %E: 14.73% 2.31%
" &R 22.25 26.01 85.56% 2292 27.44 83.52% 3.02% 16.88% 1970% | 56.11% 22.78% 21.11%
HEeE
ESAXS 55.38 7946 60.70% 50.09 89.10 66.32% 6.69% 21.79% 23.02% | Shark 10.5%, +#592%. #5820, 4% #4.65%, #4H45%
Ry 116.24 14912 77.95% 97.33 136.96 71.06% -16.26% 14.73% 1859% | 28.42% P E: 28.94%
PR 1547 16.34 94.68% 1256 14.99 83.75% -18.83% 15.19% 1959% | 26.12% w268 | 0 ﬁ;l‘, ;73:"%
RIS SR 29%
HORT 73.26 215,85 33.94% 5195 20171 25.75% 29.09% 14.93% 18.48% 9t K% P ASEB, BMA £
18.00 3508 5131% 1381 29.40 46.98% 23.26% 18.30% 23.43% - - - |
5.22 1321 39.54% 5.66 17.24 32.81% 8.36% - - - - - [
3431 4264 80.47% 20.49 37.31 79.03% -14.06% 27.92% 3125% | 3059% 20.49% LK: 2396%
PE: 19.1%
e 41.08 5273 77.90% 38.06 4657 8L.73% 7.3% 12.93% 16.97% - - - I
14.99 4773 3141% 2135 87.60 24.31% 42.42% 1L76% 12.56% - - - |
55.75 64.77 86.07% 66.29 75.57 87.71% 18.90% 21.21% 2604% | 4851% 24.89% 26.54%
. 13.92 2613 53.27% 11.25 20.05 56.10% -19.19% 20.10% 19.42% S ASE, EEAHE
101.29 225.38 44.94% 66.41 150.28 4419% -34.44% 21.20% 16.12% L8, Kilfo kP I EES
5.71 11.28 5050% 5.20 10.58 49.17% -8.87% 34.85% 34.43% - -
4.24 758 56.00% 451 7.89 57.13% 6.30% 3380% 27.14%
Mo 79.08 160.21 49.36% 99.32 21348 4652% 25.59% 27.25% 28.38%
6.37 14.58 43.69% 7.55 15.07 50.07% 18.46% 2556% 20.82%
ﬁmﬁa 4496 131.99 3407% 50.03 130.95 38.20% 11.27% 8.49% 13.96%
) 6.92 2005 3451% 6.24 18.04 34.61% -0.76% 16.79% 20.04%

HAERIR: Wind, &8 0NE FTIRIEFRH LT

W 4ol B8] B G @ 6945 B B An ik A B R
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27 FHRE S

32, HGRATkED: RELILES, SMEARFZT AN

4K 5 B ILE B EAREY (B 60% A ) 47N ek, AER, FiTKiE,
ML ER, AR, HEER, XZ2H L. B, £HR. BB ERER.
EXGR, FHEERYL. £, Hirak, $HER, 28A. B%EA5. FH
Bty S ER, AR EA. IS, 45 A

2022 FHME LS T HRBEXGARE (THRRBEE 10% A1) : 358, £ F0d,
RBRL, BEET. 25810, RAAG R, £, £RED.

2AERGH, BORIP, HHLGA>EF) P> R/ @, P15
ERM ARG, ARG HhFTRABETIMIEANRES, B3/ FIbFEAER/
WL A RIME A R E G (o b Lkt ODM ARk, TREREAEEZF),

B19: GiRE ok £ Sibis, SMELARST AN

47 3k 32 R %

20215 H S M | 20205 F B M | 2021tk | 20225 kAN | 20229 Bk AN | 20225 F Sh b 4 | 2022 STk 4B 3
Sl ez D) SHAEL 23 ez WG | AP (%) LT A &0 | B B | &2
9 B B 163.09 238.77 68.30% 207.41 278.15 7457% 27.18% - 22.1 17.50% | 22.40% 14.10% | 2050%
X Y] 266.47 550.36 48.42% 377.15 631.10 59.76% 41.54% - 238 22.80% | 18.50%
EAER 172.44 174.67 98.72% 201.29 205.66 97.88% 16.73% FE: 26.2%: Eidl: 24.4% 25.9 84.39% 13.69% 1.93%
081 6.40 12.72% 074 2.74 27.09% 8.79% 24.82% 284
672 836 80.33% 7.03 9.36 75.10% 4.65% 36.86% 36.6
1091 1231 88.64% 12.80 1374 93.16% 17.27% 21.49% 21.0
75.90 80.97 93.73% 79.60 81.73 97.39% 4.87% ALk 199%: BH: 14.47% 172 J %55.55%] 39.64%
14.85 22.80 65.12% 21.08 21.32 77.14% 41.93% 22.26% 216
761 772 98.58% 11.08 1124 9851% 45.47% 27.39% 274
10.18 3432 29.68% 13.44 39.33 34.18% 32.00% 17.01% 188
3.90 19.74 19.76% 5.66 19.65 28.82% 45.24% 23.22% 215
116 6.70 17.28% 248 5.72 4337% 114.08% 3.75% 164
47.15 77.33 60.97% 45.98 69.52 66.14% 2.47% 28.71% 26.9
007 2165 0.34% 0.08 2197 0.37% 9.93% 22.15% 118
E 2184 166.43 13.12% 15.91 143.97 11.05% -27.14% 16.36% 52
W 240 52.69 4.56% 1.04 34.26 3.05% -56.56% -21.94% 22.1
EXTY 32.26 50.78 63.52% 3254 51.79 62.84% 0.89% 14.96% 126
&AM 6.21 34.57 17.98% 547 34.57 15.81% -12.03% B 14.89%, EH111% 137 849% | EiM7.5%
AkH R 26.88 265.42 10.13% 3043 23863 12.75% 13.21% - 116
A 25.04 51.79 48.36% 41.36 68.69 60.22% 65.17% - 257 17.29% B 4464.62%
% i .33.96%
BRI 14.80 38.76 38.18% 17.33 4178 41.46% 17.08% WC14.88%, % 18117.35% 141 20.16% | 15.65%
A G 2, 771 12.95 50.57% 637 11.40 55.83% -17.46% 11.73% 122
FTEN 7.26 1154 62.93% 9.86 1361 72.48% 35.86% 20.94% 216
EAGR 31.74 46.40 81.34% 39.05 50.01 78.08% 3.47% 128
DB E 4.87 583 83.56% 359 412 86.99% -26.34% F1H: 33.97%: A#H33.14% 350 41.68% | 38.26%
& Eda 6.03 42.36 14.22% 6.62 39.81 16.63% 9.91% 31.68% 217
AksA 1631 36.81 44.31% 2371 43.10 55.02% 45.31% 16.71% 147
AR 7.78 921 84.45% 776 9.01 86.16% -0.21% 4.35% 42
N 323 11.99 26.91% 282 1293 21.78% 12.74% 14.05% 163
AR 1783 20.36 87.57% 2043 2339 87.34% 14.57% 24.49% 258 2% 21%| 21%|
EE: 2.88 861 33.43% 287 7.34 39.06% -0.38% 22.86% 217
EYA-T: 89.73 150.28 50.71% 109.47 174.99 62.56% 22.00% - 186 39% 18%| 2 £ 37.8% 6%
AR 536 6.07 88.40% 533 6.01 88.63% -0.63% 256
AEER 25,61 51.27 49.95% 3657 59.38 61.59% 42.81% 18.38% 184
Ly 27.88 35.97 77.51% 26.48 34.67 76.38% 5.01% 12.29% 97
ALAMA 058 94.49 061% 0.89 95.32 0.93% 52.49% - 131
EESRYS 1252 13.56 / 83 /
R ET 16.94 79.72 21.24% 13.07 112,53 11.61% -22.85% 42.81% 474
BTy 8.26 1243 66.41% 751 12.26 61.29% 9.01% 14.92% 152 17.81%
HIA 893 15.08 59.21% 8.99 15.80 56.90% 0.71% 138
A 1017 0.00 8.38 / 74 /
2 084 8.79 9.53% 0.66 8.02 8.28% -20.80% - 42
St AH 223 17.14 13.01% 214 1975 10.83% -4.05% 13.49% 195
] 047 337 13.94% 061 473 12.87% 29.67% 8.86% 136
A 020 4.05 4.93% 026 3.08 8.33% 28.69% -1.65% -18.2
th 2R 9.09 33.25 27.33% 1114 35.95 30.97% 22.56% 41.55% 39.0
A 8.67 2243 38.64% 7.84 20.96 37.41% -9.54% 37.99% 304
RER 42.32 50.60 83.63% 56.85 67.83 83.82% 34.33% - 245
e g =i 3142 39.28 79.99% 3213 40.28 79.76% 2.26% - 189

FAERR: Wind, &304 FFIRIEAS AT

33, 2Tkt oI HE, KREFRELRAMEST TR

SR 4 B ak B e9AReY (Lk 80% A L) : EFAHH. BEORE. HEAHL,
ﬁgfl—{ﬁ'l_’fi\ 4{&“55‘;@]\ /%ﬁ“l‘j—ﬂ‘(g%\ %‘;ﬁﬁ%g‘\ %ﬁﬂi{h\\ ‘LJ"‘%F)LCHQ{/]]\\ E?,i%ﬂ#i\ j/%
W2 HES BRI

2022 FOME L TRB KM (FRBE 10% A L) : @R K. BtaAH,
REBA . HBEL, BESREE, EWMEE. MARL . W@RY. & RRe. 1k
EAH

i 4l B B G H A9 4E S A ik R 12 /15
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B20: T4 Ao RITAE, RELRKRE R AT TR

47 3k 32 R %

5 AP (| 2 S 20214 5 % AL | A A 20205 %5tk & | 2020585k b - | 202159045 | 20225-9h 4K Ee
BIHLEORGRE ERUN B | REEA BN TR kR ) | AR | 4as
(fer) (o) (fei) (o) E &A £33 FRBE
25kt 17.88 1798 99.48% 18.78 1894 99.12% 5.01% 16.83% 21.98%
15k 5.25 1868 28.09% 554 19.60 28.25% 547% 25.05% 24.94%
Lk 1053 1078 97.62% 7.66 7.99 95.92% -21.21% 7.42% 2.85%
LiniEst 20.18 29.77 67.78% 2162 3181 67.98% 7.15% 32.85% 35.13%
BogT IHER 2456 41.26 59.52% 1963 3295 59.58% -20.05% 17.71% 24.94% - - - -
fRi2in 511 5.86 87.34% 1191 1260 94.58% 13289% 26.86% 33.36% HZ D% PN (ZE %, Stanley, Aladdin) . A 4%/ Takeya
B4 o 1954 2389 81.81% 2038 228 8392% 426% 2088% | 30.90% -] - [ - [ .
EHAS R 1242 1310 94.81% 1442 1516 95.12% 16.10% 17.09% 14.10% I KE0ES, EN2528%, BA10%ED
G AR R 26.05 28.71 90.73% 2919 3208 90.99% 12.07% 41.14% 34.39% -] - I - [
FERE BEAH 59.50 59.67 99.71% 53.75 54.55 98.53% -9.66% BiH: 56.20; dbk: 411%: BA: 09%
S JLFRL & R 199 44 45.23% 117 318 36.79% -41.21% 9.47% 14.75% £H22.09%, B HE6.35%, 3i£4.25%, LM (A&B) 4.06%
A EH A8 1543 185 83.41% 2160 2454 88.02% 40.0% 21.31% 28.64% -] - I - I -

HIERR: Wind, &N 8lnE FFIRIERAT AT

4 AREFHETARER BRI

(D Ruffl: AFSEEET G, E5LKAAH, 2atld. heRTH
&, #HENEZRE . FORA, TERGARD .

(2) GRATL: hoRIF@, fFFEAEAD, FHEF,

(3) 2147 %: AASMEEST G, HEFHEAH, ZAFF, hoRI1H
&, EFEZRD . FHRAE RRRE, X ERE LM

®1: RABEHRABRTHXERBERY
A - J3 84008 (L) PE EPS

({2)  2022A  2023E  2024E  2025E 2024E  2025E 2022A 2023E  2024E  2025E

EAHE FEAN 31750 11.83 1503 1771 2072 2112 17.93 1532 12,63 16.04 1890  22.12
S RAH EN 34827 1143 1361 1561 1826 2559 2231 19.07  2.81 3.35 3.84 4.49
#HEMEHS EAN 15509 9.61 1031 1166 1299 1504 1330 11.94 1.16 1.25 1.41 1.57
EHES FEN 413606 29554 33516 369.43 40529 1234 1120 1021  4.21 477 5.26 5.77
HERAHH EAN 9728 2.50 3.94 4.83 6.15 2469 2014 1582  0.62 0.98 1.20 1.53
£ FEHRF EZAN 8986 4.47 5.16 6.13 7.29 1741 1466  12.33 1.12 1.29 1.53 1.82
E#HEN EN 4008 2.72 3.14 3.56 3.87 12,77 1126 1036  2.61 3.02 3.42 3.72
R EAN 4509 2.11 2.47 3.04 3.69 1826 1483 1222  0.50 0.59 0.73 0.88
REMEA EN 5679 2.19 3.03 4.02 5.11 18.74 1413 1111 0.91 1.27 1.68 2.13
LAER EAN 59715 3228 3013 38.08 4531  19.82 1568  13.18 277 2.58 3.26 3.88
P ER EAN 116800 4563 4760  59.53 7111 2454 1962 1643  3.04 3.17 3.96 473

HAERR: Wind, FIRIEFFA LA GYRFIRIEFFALAAM, HKE 202357 A 48, JLFE HKD: CNY=0.9190)

5. A&
FEZFRTMEE: FER DR AREIERAEALEES.

i 4l B B G H A9 4E S A ik R 13/15



27 FRIES

A 7

CGERPRBRAHE SR ERIE), GERZTIMETHELHFLERAEI] GRIT)) ©T2017F7A18LE
RFEH, R LEAL, FRIERIFZIAFIRGNEFLZ ARG (F o), BHbididNt-F&EXGFRELER
AT H R AR AN F L BT H BRI ARKTRE SN ACE, CSOEBHRTH. FEFEEA L LLFTHF AN G
AL ACA, CSEYEBETHE, HBOHME, F2MGR. IR AE R AR P 6944742 &

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

47 3k 32 R %

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% K I

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

BiE: WHAREAURED B 6~12 NA R, EFARA T T A e KRB EIL, P ARLBRBEAF
F 300 454, BAAEREABAEIK. HEMRAEBEN KRR Gttt ireg) =M 454 (4
ST A IEARGY) . EAR A B H N ARE 500 RAAMTIA R LR AT RAVENRERIE, TEHEAHF MK F AR
A9 IF B RIBBAFEATAE . RAVK A 69 ZAR IR BAR R, R TR L B BT H FEANSRE £ H IR R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRR R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .

i 4l B B G H A9 4E S A ik R 14 /15



27 FRIES

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
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