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o AFHFE¥ Steven Richman ## Joseph Galli JrBff CEO . 2024 4 5
J1 20 H, Joseph Galli Ir. 453 7 HAE QIR 16 4EK) CEO L3 th Steven Change in Share Price iy 3 1y
Richman #%. Steven Richman % 48T A& EALS R Milwaukee T Holk %5 ) ) 147 34 14
M3 17 4 Steven Richman i& & 7E QIR ST 4% F4 TAE 7 HI7E Black Atb? %¢ (6.5) (15.0) 75
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Year End Turnover Net Profit ERS ERS PER BPS PBR DPS Yield ROE
G LION Je 2R R BB BRI 5 &R R [REE BT, BEE BT R
< 12/31 (USD m) (USD m) (USD) (%) (x) (USD) (x) (USD) (%) (%)
£ 2022A 13,254 1,077 0.589 (2.0) 20.2 2.837 4.2 0.251 2.1 21.7
8 2023A 13,731 976 0.534 (9.4) 22.3 3.133 3.8 0.237 2.0 17.8
8 2024F 14,237 1,085 0.591 10.8 20.1 3.460 34 0.257 2.2 17.9
ﬁlj g 2025F 14,850 1,181 0.643 8.8 18.5 3.811 3.1 0.288 2.4 17.7
*':I’ E 2026F 15,767 1,260 0.685 6.5 17.3 4.181 2.8 0.310 2.6 17.1
3, O
% -g Shares in issue (m) &% (m) 1,833.1 Major shareholder AJi %< Pudwill Horst Julius 19.8%
W £ Market cap. (HK$ m) if (HK$ m) 169,929.1 Free float (%) H 5 @R (%) 72.2
g 3 month average vol. 3 4~ H P34 %22 [ 4L (‘000) 5,790.6 FY23 Net gearing (%) FY23 i ffi/lk 4% 4 (%) 32.8%
g 52 Weeks high/low (HK$) 52 Jil Bk (HK$) 116.100 / 67.350
§ Source: the Company, Guotai Junan International.
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R-1: REMEBIE(EHE)

2023 2022 [E tb
l'ON 13,731 13,254 3.6%
EHE 5,420 5,213 4.0%
BHIFE 39.5% 39.3% 0.2 MHET
JBE 2R 4 976 1,077 (9.4%)
% F R 7.1% 8.1% (L.0ANE I )
N RS 0.534 0.589 (9.4%)
GERKIR: 2\ A EEA LR
#-2: FENEERE
A T 78 2R (U 4F) 153 (0 4E) ROE(%) D/Y(%) EV/EBITDA
AT 44FR A W A (A7
) 23A 24F 25F  26F 23A 24F 25F 26F 24F 24F 24F
ez AR ENIA
Techtronic Industries Co Ltd 00669 HK HKD ~ 92.950 169,929  22.2 19.3 162 137 38 33 30 26 18.6 22 123
Chervon Holdings Ltd 02285HK HKD  17.920 9,158 na. 16.9 104 81 12 11 10 09 6.4 13 95
Stanley Black & Decker Inc SWKUS USD 81530 97,962 na. 20.3 147 124 14 14 13 13 6.8 40 15
Makita Corp 6586 JP  JPY 4321000 5883 1002 267 214 186 15 13 13 13 53 13 128
Snap-On Inc SNAUS  USD  261.730 107,741  13.7 137 130 122 27 26 na na 19.3 29 95
Husqvarna Ab-B Shs HUSQBSS SEK 86580 36200 227 16.0 134 15 21 20 18 17 126 36 8.0
Seb Sa SKFP  EUR 102400 47,564 146 1.9 105 96 18 16 15 14 14.0 29 6.9
Electrolux Ab-B ELUXBSS SEK 90500 18,947 na. na. 81 64 22 22 17 14 07 15 6.0
Js Global Lifestyle Co Ltd 01691HK  HKD  1.550 5,386 52 9.0 86 65 13 10 09 07 1.3 45 35
Irobot Corp IRBTUS  USD 8.470 1,902 na. n.a. n.a. na. 12 na na na -54.2 0.0 n.a.
Nilfisk Holding A/S NLFSKDC DKK  140.000 4,279 145 9.7 81 70 19 16 14 12 16.8 44 5.1
B 276 15.9 124 106 19 18 15 14 5.1 26 85
InACFy 29.7 18.1 147 128 25 23 20 18 13.3 2.7 10.6
o b i Rk
EERHL-A ) 002444CH CNY 24550 31713 173 14.6 123 107 20 18 16 14 126 09 10.1
A 301260CH CNY 13690 7,195 na. 216 144 N7 15 14 16 14 20.0 18 na.
BATA-A B 300126 CH CNY 4.470 1,460 447.0 na. na. na. 12 na na na n.a. na. n.a.
FkBHL-A B 688169CH CNY 393200 55577  25.1 20.7 174 150 45 39 33 28 19.1 1.2 173
RHEMT-A B 603486CH CNY 48910 30287 453 209 174 144 43 37 31 27 177 15 14.7
e A -A B 603355CH CNY  21.660 13,349 1.1 10.8 95 82 28 24 20 15 25 48 na.
L] 109.2 17.7 142 120 27 26 23 20 18.4 2.1 14.0
i) 31.1 18.4 153 130 35 31 27 23 177 16 147
)R Bloomberg. [HZEE % [HE.
K-1: HAREXIE E-2: iR XE
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T B R R A H R

fiskne3 B ABR
Year end 31 Dec (USD m) 2022A  2023A  2024F  2025F  2026F Year end 31 Dec (USD m) 20227 2023A  2024F  2025F  2026F
Total revenue 13254 13731 14237 14850 15767 Property, plant and equipment 2,086 2,311 2,412 2,553 2742
Cost of sales (8041)  (8312)  (8606)  (8972)  (9,572) Right-of-use assets 683 866 918 973 1031 &
Gross profit 5213 5,420 5,631 5,878 6,194 Goodwill 599 604 622 641 660 %
Other income 14 17 20 24 28 Intangible assets 1,124 1,298 1,376 1,459 1546 o
Selling and distribution expenses ~ (2191)  (2.347)  (2434)  (2538)  (2,695) Others 287 200 206 212 28
General and administrative (1,350)  (1,406)  (1.458)  (1,521) (1,615 Total non-current assets 4,778 5,279 5,535 5,838 6,198
expenses Cash & cash equivalents 1,429 953 1,239 1,737 2,275
R&D expenses (484) (548) (540) (534) (535) Inventories 5,085 4,098 4,030 4,005 4,011
Operating profit 1,201 1,135 1,219 1,310 1,378 Trade and bills receivables 1,646 1,820 2,175 2,304 2,436
Finance income and costs - net (44) (79) (46) (33) (15) Others 377 251 268 286 303
Profit before tax 1,157 1,056 1173 1,217 1,362 Total current assets 8,537 7,123 7,712 8,331 9,025
Income tax (80) (79) (88) (96) (102) Total assets 13,316 12402 13247 14169 15224
Profit after tax 1,077 976 1,085 1,181 1,260 Paybles, deposits and accruals 3,854 3,439 3,568 3,711 3,934
Non-controlling interest 0 0 0 0 0 Borrowings 1,953 920 948 976 1,005
Shareholders' profit / loss 1,077 976 1,085 1,181 1,260 Others 415 424 466 513 571
Basic EPS (USD) 0.589 0.534 0.591 0.643 0.685 Total current liabilities 6,222 4,783 4,982 5,200 5,510
Current assets - current liabilities 2,315 2,339 2,730 3,131 3,515
Assets - current liabilities 7,093 7,619 8,265 8,969 9,713
HERRR Borrowings 1,198 1,031 1,062 1,094 1,127
Year end 31 Dec (USD m) 2022A  2023A  2024F 2025F 2026F Other Payables and deposits 60 32 19 14 8
Operating activities Others 629 808 833 858 883
PBT 1,182 1,157 1,056 1,173 1,277 Total non-current liabilities 1,888 1,871 1,913 1,965 2,018
DD&A 427 513 633 160 191 Total liabilities 8,110 6,654 6,895 7,165 7,529
Working capital changes (1,778) (441) 403 (149) 57 Share capital 685 685 696 706 713 o
Income tax and interest paid (47) (72) (127) (176) (180) Share reserves and RE 4,521 5,062 5,656 6,298 6,981 T
Others 1,449 947 911) 371 186 Total shareholders' equity 5,205 5,748 6,352 7,004 7,695 %
Cash from operating activities 1,233 2,104 1,054 1,378 1,531 Minority interest 0 0 0 0 0 5
Investing activities Total equity 5,205 5,748 6,352 7,004 7,695 =
Purchase of PP&E (747) (581) (502) (613) (727) =
Others (173) (198) 129 173 213 =
Cash from investing activities (919 (779) (373) (440) (514) ipigae: 3 ®
Financing activities 2022A 2023A 2024F 2025F 2026F Z
Net change in borrowings (15)  (1201) 60 62 64 3
Dividends paid (460) (437) (481) (528) (569) Gross margin (%) 39.3 39.5 39.5 39.6 393 | o
Others (137) (164) 25 27 28 Operating margin (%) 9.1 8.3 8.6 8.8 8.7 é
Cash from financing activities (713) (1,802) (395) (440) (478) Net margin (%) 8.1 71 76 8.0 8.0 é
Net changes in cash (399) (477) 285 498 539 ROE (%) 217 17.8 17.9 17.7 17.1 =
Effect of FX rate changes (47) 1 0 0 0 ROA (%) 8.7 8.5 9.1 9.2 9.1
Cash at beginning of year 1,874 1,429 953 1,239 1,737
Cash at end of year 1,429 953 1,239 1,737 2,275
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