Y N
) EIREIESS RTINS

GUQLIAN SECURITIES

(

AW B 5 | 4 Wb e s | G s

M B3k 202402 M IR IE4E R R IM4E A
e

> ]

é%ﬁﬁﬂb

o

0 =N N NN _m

el

bt' _‘ A" =
e 3‘._% =
f
‘.lm?n

ot
i

1 —

ool
L
-

WS L ERER TG EE

2024408 A 21H



EZ)iEAN ] SR R

GUQLIAN SECURITIES

@

| 22 5

B R R F R BRI EAY, s, 202402 £H. BB, AEAASERGHTES A
Bl Hb—-3%. 0%B+4%, 3ERIFLHH+4, -1 B+Tpct. KE 7@, £EERFIKEE FPIEAL,
B BADAEARAE, BN R B AR 2508 o b 77 @, % A B) 202402 HE NG ik Ao B AVRE A A LA,
AFMMTFAL, BEFAAKS, REBKE, PERE R 0, 202402 & 02 F b3 K 26%,
£ 0B K 17%, AR T E 0 HE g K 20%, 4T R E MR, KREF I
KRAEA, FEOFRXT, AMNAUTTFEREHE 2 KEEFFELAE TR,

| 2 H7IF R B A

520210

B RA I3 B
SAC: S0590523100007 SAC: S0590523110003 SAC: S0590523110005

FH LI RIRER N AT Z 5 1/35



a

ESiINES

b GUOLIAN SEGCURITIES

7 e AR 5
2024408 /218

7 5 5

K e
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boksEBC
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— X ARE —— FIK300
30% -

13% o

-3% 4

-20% T T 1

2023/8 2023/12 2024/4  2024/8

A K AR

1 CRARE: R AHEI P h
¥.5 & 4) 2024.08.15

2. KRR AHACEEAR A VAE 337 5% 3
$442) 2024.08.13

EERIE S

> ENREER——FK BT, BT

B @, 202402 £ E, BHE ABAES KL FEETESAIFLEK 4%, R
TR SRR A AR, dATF, KERCEF R NR R RMER P
7 2.8%/2.0%, ®EKAH-0.5%R 0%, AEKA-0.5%% 2.0%. HAATEETLHTAA
A0 FPRE R, ARA 0SS PARML, BRET 10 5. REF@, 4
TAEA, XERCREERYRLEPRAL, FEMIK, W RAMNEAZ R B
M B A5 A7, AL R BN KR E R A, HAETEAT, KLER,

> KREREH o —— KRN AP A

HRXOBET 202402 ZBREE B 02 R I K 26%, £ 0HBIEK 17%, A
R o SR e3E K 20%, it 2024 F T ¥ F L e h o RBERDEARAL TR (B
PRI K PAMERK), U EAE: 1) $BHE S 538, 202403 FA S v it R HLIE KA
if 20%, skikd o F R ELIE K 5%-10%, P HE = TN AT R 4l o B ARAD A A AS
2) BATRRSREAHE o HBORBOCTIBMALAKLEASD, 12 Q2 kT 22
i T —RALEGYE /MR, B 2022H2 = k& T, 2023H2 3%k A “E &7 3)
RETHERRELELZERRT; 4) FEEXMATAIRNL, 28 “dHo” i7H,

> BN Rk 202402—— AN E, TAH-FAE

% BN ) 202402 NGk A BAVRE LS, AFMHTA, BEFTAAKS,
B £33k B . 1) AN % AR, % iRobot 4= Delonghi, HE4& 13 R, 8 ik,
5 g, ) mAi L, BATHAEKDKTHTELE, REHARLEMNAHB LK
A, BT AKLELINEITIEK, Carrier A2 Trane iTH A2+ 5 3%%), LERT
¥ hAmkE;3) Rk t, BEFAT, LERLTEMN, KWK, Whirlpool LA
THESLFRTN; ) ML, SHFINE3, HVACER £k mix/price L& £
AP, HEEE mix/price AR, T4 %2, 5) BAESAKRE, HELE
W E R AAAIELRTHR, MRDAER, BMAR AT EA G T P,

> LETEH R AR, % “RT KT PR

LAThE, BAVAARCREGRERZHBRE, BOBHAET: 1) NMHABR,
ARE “ORRHT” BORRMMRA LR T “R” R, BRSNS EAART
“RET 57, BOLBABAEZLRN B, M98 ks, it 8 ARRI AK
Wk @MMT, RAVAA B LR BA BN BRI 2) Sh4H RBEEA AR AR T
AR, #XAT AR, REHLA, BAIKE, LS ANE LB, 3) HEMLERN
SRR A, BE AR H+LGAT” WRATHANBBAEH RNETE. &
AR, BHTL CBRTRT PR, HEACEKRENER. RALE, BREY
R, Baiedmiiy, BREEA%, REEEELE K, &ARHERY,
R BORLLILRATN:; ARAMI ALl 0% ARs; BRI RK KR Lk,

T
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1. BIREER——FBETRE, RN o 6
2. REREHO—KBMEMABAAPIR 8
3. EIMRK 2024Q2—— AN E, FRHARTAE 11
4. AR MR, fE CRTRTTIRE . 14
B: SO T BN SR 15
Whirlpool: #EHAFHRANIES], FTREAIGI . ... L. 15
Carrier: IT¥3&%), HHMFINIEI]. .. 16
Trane: IT¥5%%), HEFMFAIANIES] .o . 18
JCI: 202402 J& A B tb3g K 3%, Fit 202403 AL AR LK 7% . ... ... .. 19
Lennox: 2024Q2 JA NFRIrb3gK 3%, LRAMFRAFRI. ..., 21
A.0.Smith: 202402 A N R EL3E K 7%, EHAFMANIES] . ... L 22
SharkNinja: 202402 X NF]bb3g K 31%, kM@ LAASFI3]. ... ..., 23
iRobot: 202402 A AR LT 30%, FiRAASFZBARE]. ... .. 24
Electrolux: 202402 S ANR LI K 7%, FTHAILE . ..o .. 26
SEB: 2024Q2 AR HLIEK 6%, AFHARMERS%S . ... 27
De' Longhi: 202402 JA NR) 3K 2%, A&FAFI3]. ... ..., 28
Daikin: 202402 MR pbIg K 14%, At FA3g K 3%455] ........... 29
Panasonic: 202402 K= R b3E K 5%, MFMHREK 2% ............. 30
LG Electronics: 202402 KB R LK 1%, FA+8E K. ..., 32
Samsung: 202402 REAXARI B TR 4% ..o 33
B R T o 34
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Bk 1: 202402 £EAZCKEE R BRI K 4%, ... 6
B& 2: 202402 B CS RO E BRI T 3%, oo 6
Bk 3: FEREHMXEE 202402 AARE ..o 7
Bik4: £ERERRLLELIHERESESANAEZARTRASR . ............. 7
Bi5: £BERE. FAEWN, ©TRERANCEEREEMILMARIZ ... .. .. 7
A&k 6: AFUARERRECPI btadh KN BT K EEIAZE .......... 7
BMik7: BRAXRKERSS, BATHR0 AL, REAMTREAZ2% ............. 8
Bk 8: BMHRHERZORAFNINA ZBEEFEREL ..., 8
B&9: BEEAATER ZHE 8
BA&A10: XEREERPTH15%5H 54K, 25%E5_F 54X .............. 8
& 11: 202402 REXBARFEOFHELA20% .. ..o 9
B& 12: 202402 = k% b &5 5 7 b+39%/+19%/+15%/+12% ... .......... 9
B&13: KRECHPRBA LB OMER . 9
B & 14: #HE~ 87 202403 A 0 B Hb3g KAZ 20%, sk R HL3E K 5%-10%... 10
B & 15: 2020-2024 545 £ A HVACR NS B A T BB KIEFN .. ... 12
B & 16: 2020-2024 545 B £ A HVACR N 8] F AL £ XM KHN .. 12
B & 17: 2020-2024 455004 3% & % B HVACR 2 8] 5 & B R K B3E KB .. 13
B & 18: 2020-2024 “Fi#5ME 2 B A HVACR NS F E EAER ... ... .. 13
B&19: BT BHFERAEREAGRAS . ..o 13
B4 20: 202402 K E A/ SF AR EEFKF o 13
B 21: Whirlpool JEABE K IE o oo 15
K& 22: Whirlpool ZZBAI R RAAEAT ..o 16
K% 23: Whirlpool & &AARF AMBATEES) (pet) ...l 16
B& 24: % BEZEA Whirlpool H42E EBIT £49% (pet) .............. 16
Bl % 25: Carrier A K E D o e e 17
B % 26: Carrier 2 EAA AT AIAT 17
K% 27: Carrier 2B A AF NAEHREILETS) (pet) ..o 18
B & 28: Carrier iT Il o 18
B 29: Trane A KR oo 19
B£ 30: Trane T & B A BT FAGAT 19
B% 31: Trane 2B AR RABIERLES (pet) ... 19
B#&32: JCl GLAAEER) BRAM LD . 20
B4 33: JCl GripAaizER) T 2AMBFRIGR. ... 20
K& 34: JCI GrhasBER) Z28ARA% ABARRRES (pct) ........ 21
Bl & 35: LENNOX AL AIE K Aro e 21
B4 36: LENNOX £ZZFI AT AIAGHT .. oo 22
B % 37: LENNOX £ ZZ A A% MASHEIWES (pet) ... oL, 22
B& 38: A 0. Smith AT KD o 23
K& 39: A0.Smith ZZBARFRIEAT ... 23
B%& 40: A.0.Smith £EZA A% ABARRALES (pet) ...l 23
B & 41: SharkNinja A ABE KB .o 24
B % 42: SharkNinja ZAIFEAREIL ... 24
B % 43: iRobot H AN K I o 25
B4 44: iRobot ZEAFIAE AAGHT . .o 25
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B % 45: iRobot £ B AR F AAAREILES (pot) ..., 26
B & 46: Electrolux dAAIE K IFD . oo 26
B % 47: Electrolux T ZBAI AT RAIEAT ... oo 27
K% 48: Electrolux £ ZZA AR HE AIARELES (pet) ... 27
& 49: SEB A KIFD oo 28
B4 50: De' Longhi AN KIFD ..o 28
K% 51: De' Longhi 2 ZBANAERIEAT ... 29
B & 52: Daikin A K IFD o 29
B % 53: Daikin ZZBARFRAIGAR ..o 30
K% 54: Daikin TZAA A MAARFIL TS (pot) ... ... 30
B & 55: Panasonic AT KIFD .. oo 31
B % 56: Panasonic EEZAAFAMAT ... 31
K% 57: Panasonic ZZAA R HF MAAREE ) (pct) ................. 32
% 58: LG Electronic BAAIERIFS ..o 32
KM% 59: LG Electronics T&EBANZF RIS ... 33
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NS K IR AE KR IP A YT RIS, HSEARIE AN B AR
A LT N A 2 ERAKRLEETHN, HREIEFEAA —EEFEL

1. #HKeFELR—FE R, BRMNARR

B @, 202402 £E. B, ABAACEL B RE S ESAFLEK 4%, F
TH WAL ARF. 0T LT FNERCEREFAERA, EFROHER P
A 2.8%/2.0%, EEH-0.5%% 0%, ZHELAH-0.5%%4 2.0% BAMEERLHRAAR
A0 FFRELR, RKA10FFRILE, BRHET 10 FFRBKF.

BR1: 202402 (B EE i W EFLEK 4%

—4—US major appliances shipments =S Core appliances shipments

30%

20%

-10%

—20%

—-30%

O O O © © O O © O O 9O 9O 9O 9O = = =S 44 4 S o a4 a4 S o s o o NORNONNNNNNN
X ® K B g O & & N N ©® ® ¥V VvV 9O 9O = = NN ® WA A OO X O N N ® O OV VW O O = = NN D W B
D 0 L O 0 0 0 0 0 90 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 00 0 0 0 0 0 0 0 0 0 0 0 0 0 O
28 2 68 2 8 2 68 28 2 68 2 8 2 68 82 828268286882 568288582682858206206858256862081%20582-=2

FA KR AHAM, [E BRI KR 50 BT 38

B&2: 202402 HEA S o {2 F T & 3%

—4—\lestern Europe Core appliances shipments —+—Eastern Europe Core appliances shipments (ex Turkey)

—40%
O O O O O O O O O O OO O O O =2 =2 A A a A A A A A Ea A A A A A A A A NN NN NN N NN
W W A b O O O O N N 0 ®©® 0V VvV O O = = NN W W A bH O O O O N N ©® ® VW VW O O = = NN W wWw b
2828282828282 828232882282382828382832882858288228228582%2%82=2

KA KB Electrolux, EIRIEFAF R ITEE

DT EHBMGEE 80%, MERFI, AREREETFIRA L Arcelik BIEER.

2 Washers, Dryers, Dishwashers, Refrigerators, Freezers, Ranges, Ovens and Cooktops.
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EE &, £8 202402 & F A KA B R
202401, .5 FTiE5 10 594, B, REFEEFFEHREZ
RERAERLL T bk TiE

17 A

G 5

EEAEFBILIE K 2.2%, T
Fao Bk AE, £EBE
%5 NEETHAY, T 202402 A0k EIEK

o, AEERFHMENTEL, RARM, €T REACEEEEEFHERA,
BAT £ ERE 4N 1.60, 202204 % 5 1.83, RERELSY RANELF .
EhkA, KEAR, XEFXLREEZYREEFRAL, BAMAERLE, 2L

ABEAESE. RHAEMNBZEEemyRERKE, KoKW

R AR RE R AR

A, NREFERAT, KEZBEHHY, IRFELHTHEGL LB

B£3: £EEEAXELE 202402 A AR

Bi4: £EERFCLL I BERELESANAFARILTRAS

(B0 F AR ACBERET: FH (LEL) e——fE 0T ACEEREHN: FR:FL (55H)

90 15%

75 10%

60 5%
45 0%
30 5%
15 -10%
0 - -15%

T I I T YT YN Y YT Y T
2732272223232 2722¢2¢2¢99977¢222222222¢2¢:8¢e3z:
Trrhbbbodotililoancdodsd st dddbhdyd
__________________ S88s5ss5888888343
S5552555555552505c30ccscs8ssssssss8gs
SRRIRARIRIAIARIARRIAIRRAICIRIKIAICIICIRIRKR’R

Household appliances PCE-nominal (12 7) mmmHousehod appliances PCE-Real (12 7)

———Household appliances PCE-Price index (% 4/2017=100)
1,000 140

900 130
800 120

700 110

600 100

500 90

400 80

300 70

200 60

100 50
0 z ¢ 40

3 i 3 i i

51-091 |—————

1
yz-ady
g-unp

FH kIR BEA, BEIRIERHF AT

B&5: XERL, FRAERN. ©TFFRERACEERE AL MERLE

BR6: SFAREEEE CPI Bkad RAMEHEZ FME B AR

FERE, RREM, b FREACEEREAL: SR (LEL)
—E R R, CFRRACEERE R S (B

£E:CPI: K
=== EE:CPI:E

£0-6102
§0-610C

FHER: Wind, £EEH SN, BEFKILRFRI

KRR £E% T, BIKILEF A

WH LR ERERNGEE
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G“ ) EIHALEZS BRI EARIE S i

B&7: RAREERE, AAHR0LSL, AW TREA 2% B&8: MM AT SEREATIA £ B2 %R L
84 B ALK U 15 41 4 :!;w;,“\t'u(ﬂ{v;,i?h):%i/] Bt V % "

-2 -30

-40

50 18 GFKS
—— 5 KA ISTATS

-60

10-710Z
$0-710T

FHRR: Wind, BRELH B, BFERIT A FHERR: Wind, BRELH B, BEFEERTHT
BYRXAE, ENELRANE, REFLCERROXEEAR, LREXLHEF,
4 1S%IRATEAEC MK, 25%K —F AKX, 60%A R E K. & & BT HFf—F
BRIt AT E; Rt L—feakaie, EFEREHELZE T TR K
BK, LHEFRECAARY K 2L, AMERTKREFTHELE R LA EHHIB .

B%9: MEFAMTELER>HE B%10: $BEXLEKPYH15%58 5%, 25%5 —F5m%
— R R TR FE (5 E) w— A SHE TR R (TR
200 % 5 : 30-F AP S B R A1 A KA (B 4h) o
800 8%

700 ~ Discretionary «<——— Driven by existing home sales

New
Construction

600 6%

Driven by new home sales

500

8

0

2 P
I
3% % %
2 %
1%
1980 2015-2020 2023
0 o

FARR: Wind, EEH 53, BIRIERF RN FH K Whirlpool, EIKIEHKAF R
2. HE R o —— KRG ARAR P AR

20242 Xk 0 AT R E XA EE 0 F G K 26%, £ 0h 0 FF IEK17%,
AR 2SR B He+20%, & AEER G, B0 HERRAT AN SRR AR, HoEE
BRI INFEIE %E L o &I EEKIELT, 202402 K EF . KA. RRMA
Hu oo AIR K 39%, K 19%, MK 15%EEK 12%, FEAHEHHR
%, RARARZERAL 202302 H 03k 5 Y R HLIE K 23% R B LI K 47%, AHEF
TEAFHAA O 3R A A%, B 15%~20%, B AT, T3 biin oMl B SR A S
KAk, UKk Q2 89 R ILRARITIH IR £EE .

Driven by shrinking replacement

Rapiacsmunt cycle (historically approx. 10 years)

8

8

8

10-710Z
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G“ ) EHALESS BRI EARIE S i

E&11: 202402 £ B KRAR T h 2 5 tb+20% B & 12: 202402 Eok 34t o &4 HI R Le+39%/+19%/+15%/+12%

100% 80%

80% 60%

60% 40%

40% 20%

20% 0%

N /—/ . --
—t— 2 2 FYOY

~20% —40% —O— 7k 4a v EYOY

20 o AL T FYOY
—o— i v YOV

a0y -60%

Thn N R N R N N NN NN N N N N e 3 08 8 83 R R X2 N 88N B R3 8 8 8 8 R R

& § 8 8 2 8 3 2 8 8 B 8B 8 8 8 38 & § 2 8 8 8 2 8 8 B 2 8 8 8 2 8 8 8 2 8

FARR: Wind, FXEFE, BEIRIERT LA FHRR: FRAK, BEIRIERT A

S RBEA, 202402 & o3 KRFHRBRAAIEE, ARKREL TGRS HK
so RERHF BRI, AP 2 ARZAL, LERRIE 23R A B KRR Z AL 2
EEAY, ARG LM AR, X TEIARRERG S o K2, Sirsn (A
T RBIFSA B 0T AFEM), (IXTF He k% 51E42).

B£13: XELHEXBARE ¥R

23M4-24N6Z AS I H 2 EA BRI

202304 202305 202306 202307 202308 202309 202310 202311 202312 202401 202402 202403 202404 202405 | 202406 |

&3 o 3 % 15% 6% 2% % 245 14% % ¥oes B v |
=M 15% 3% 21% 6% I 284 15% 7% 24% Toow W | W
3k 8% > =, §-o 0% @19 -25% e Tow | Bos |
B -16% [ -11% 2% I - -16% 6% - 8% 5% o B | o |
BTEM 3% % ™ Hoa 96w | 26% ERES B I
EXY -3 B -sov ISTI ) 5% N % -33% ' —21% I ot : 2% :
x 7 -20% fo BE-ov - -13% ] % 2% R | N |
2BMa-2Mek FRESREE D EA AR AR

202304 202305 202306 202307 202308 202309 202310 202311 202312 202402 202403 202404 202405 | 202406 |

&5t [oow 18% 25% W 2 F 34% 7% 3% 20% 0o | F 2% |
EX ] i 34% 19% 19% i“ 8% 8% 21% 37% 6% | | G
Ee W 0% 0% 20% - % 0 o1a oo 1 F s
A I o =36% 3% L% s % 0% 2% T | Wose |
BTEM || i 113w 2% i 1008 {1208 % . | . |
aga [ s [ -9% 5% 3% 4 % 31% &l 2% : 8% :
PR i -23% ' -27% -28% -25% I 23% 7% 33% 13% i 34 L™ 1
23M4-24M6 s R AR R ko £ A AFLH

202304 202305 202306 202307 202309 202310 202311 202312 202401 202402 202403 202404 202405 | 202406 |

Tl B 28% ) 43 46% 37% T D 7% 18% 195 I 18% |
2 s B am -6% B o 16% 16% 9% 3% L 0% 2% 10% T BT
L] L% _ 53% % 54% 47% % RELS 4% 2% o s
wol | ller | @ 6% W o 53% 58% 71% 61% _63% B s 28% I o1ev 14 1o 1

I I

BT &M s sy 62% e % % 5% S I EY a7% s 1 e
ETY 23% i s o |20 | 2% % 27% 61% o i e -2 am o
T T -14% - % % % T | O I
23M4-24M6 e RS REHR XA LALLM

202304 202305 202306 202307 202308 202309 202310 202311 202312 202401 202402 202408 202404 202405 | 202406 |

&t 6% | 2% | D ] o 2% 6% 1% 8% 4% o f-en 5%  E __’ s |
2 2% [ | I 6% % 1% ~13% 1% 9% 5% i-1% o4 BN E2HE
T 7% l—21% B2 -31% | BE | By -1% 3% -7% ‘—25% | By ‘—5% ! [ !
B ot | % v 1% 5% 9% | -o% 3% f-es " B | B |
BT EM 9% E ’9% 1% fhax 9% -1% 1% 0% 4% {eu % Fa : % :
HE -8 B |2 4 0% 0% -7 s 5 B I
kot osv R B2 -8% 4—31% % m foon | 1% {en {39t 564 :___!_a__;

THRR: EXEE, BIRIERF LA EE
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b EIH%HE% 7k 5 50 | 4T k& AL 5

B8 kE, EMAATHFEREE 0 XBEENGRAEATAR (AP M HEK),
ARDGBELEERBPIR, BT AT 1) 387 e &H > $48, 202403 7
A oM R K 20% A B, ki d o Mt R s K 5%-10%, F R kA, X —HKIE
BRI R LA 2 RS 2) BATiRS KA E 0 MR R OB HEAN KK
BEAZ, 12 Q2 kBT B2H T —RARLGEHNK, BLEEED 2022 FFFF7L
Kta T if, 2023 FTF ¥ Fo3GRA “ & ” ma, LIMAIKT 2021 T F4: 3)
do ETE, RERKTIHE REAKREREAY, LEAKIL; 4) EHE5EXAMAAYE
—F5zi, 2 “dedn” iTh, BARTAE RO EESAT (K. XA
G Bk 5 KAL)

B 14: HE* 87 202403 2R % o B Lb3E K AZ 20%, sk ILF LK 5%-10%

R A
WH A
2024-01
2024-02
2024-03
2024-04
2024-05
2024-06
2024-07
2024-08
2024-09
2024-10

1A AN

24 AR 3A mA 47 F W 5A @A 67 M 7R AW 8/ MM ZREFH 2 EYOY

A A
AL

2024-01
2024-02
2024-03
2024-04
2024-05
2024-06
2024-07
2024-08
2024-09

2024-10

178~

24 AN 3R mA LYK & 54 MR 64 WA 7TH AN 84 M A %k FE B2 EYOY

A B &
WAL

2024-01
2024-02
2024-03
2024-04
2024-05
2024-06
2024-07
2024-08
2024-09

2024-10

1A % #

84 M A BRMK R 2 EY0OY

24 Am*

3A A 47 54 @A

67 M 7A #®#

TR P ULER, ERIERA LA

WE S L RRE R WA E & 75 9
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17 L5

AR

=N
el

3.

HEON Bk 202402— AN &, TERFAR

T BAVE GIRIZE 15 RBIN R LN 3 LA TR RILE, 2RI ILNIE R

FBARAAKE, 2FARFAR, BETAEKS, REHKE

WN% S A RiR. 8T iRobot A= Delonghi 98, R4 13 T8 ¥, 8 KA
RICILA RS, 5 KELT Al Mg KAKF, L PHEKR®YA SharkNinja, £
FZRRBArse LY KF “a” FHER, MARLAS, BT IHE KRN
BAsh A ALK LG, T EWAF R RFFRE, 202402 FHF Az HE K.

mA L BAZALARMETHELE. REAF LR MABLHRE, Bl =
BHEEFE LT K, Carrier #2 Trane iT2 £ I+ 55%3), Carrier iTH35i%
H Z AT A A AT R ek A £ 306 K, Trane T ¥R L RF £ 15 20%, AL
ERT¥ A HWE, Carrier. Trane. JCI VAR Lennox ¥ ZFdb£ K=k 438
B A A ~5% 10%~15%. 5%~10% VA% 6%, AT —Z % A R-5%~0. 0~5%, ~—5% A%
-2%, E. 202402 Carrier, Trane #) % = iT ¥4 AR H3E K 100%+. 30%+.

KL, BEFAZH, LERTEM, EXIBIF. L5 Whirlpool. Electrolux.
SEB 43 % K IR IF R 9 A H+15%., +27%, +22%, LAl IANF R LEFEZE K, &
A B IR E KEATF, Whirlpool i BB T 4 = W igik #id; & & ALEAK
FEM, XX PETHERKER, LR, BATHLKITELAI A,

EHE, BSLKSHAHTRKRAEN, 12 HVACER £k mix/price 4\ LA
¥, mEFELE mix/price ViAEN . Whirlpool B TR T &F2AA M, &
F mix/price 3t ongoing EBIT & i & %"AMKZ 7T 1.5-1. 75pct LA E 2. Opct;
Electrolux Bk £ £ & X BMAARA LR, HAR AL EKF T F IR

BAESHHE. BIRTMESTh, %4 LA EF LR, HVACR £k
W AF AT E 5 W mix/price Tk, mHR AL LM AA) LTI EHMEERE
Fo IR A TAR, AR IER, RAF AT BA R TP A, X
A0S R M A3k A AV 7] 5 B RTBR & b iy R K E R ALY U Ao

EHCAXEZE, IAEEEENAETERAEREFAMERS, KA
A LB, BaTRE, LERTRRRE LAEA LS E, 202402 &
WAABERK: LKA REEABERRA, KT EFATERY, 25T
G, L T PR KRR R AR M LA T 2T
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G“ ) EIHALEZS BRI EARIE S i

B & 15: 2020-2024 SF#45ME R BB R HVACR XA 5 FE L EHKERN

2020 pival 2022 2023 20221 202202 2022Q3 202204 | 2023Q1 202302 202303 202304 | 202401 202302
Whirlpool 1% 12% -8% -2% 7% -2%  -10% -11% | -4% —6% 1% 2% —4% 1% #F HF
Carrier —6% 15% 8% 3% 10% 7% 8% 5% 4% 6% 3% 0% 2% 2% ~MSD ~MSD
Trane 5% 11% 15% 9% 12% 11% 19% 16% 9% 1% 9% 6% 14% 13% 8%~9% ~+10%
JClI —6% 4% 9% 8% 9% 8% 10% 9% 13% 9% 2% 8% 1% 3% ~MSD ~7% (Q3)
LENNOX -5% 15% 13% 6% 9% 10% 17% 13% 4% 3% 10% 6% 0% 3% 7% 7%
AOS =3% 22% 6% 3% 27% 12% —4% —6% =1% 1% 7% 6% 1% 7% 3%~5% 3%~5%
SharkNinja - - 0% 14% - - - - 6% 22% 13% 16% 25% 31% 10%~12% 20%~22%
iRobot 18% 9% —24% -25% | -4% -30% -37% -21% | -45% 7% -33% -14% | -6% -30% 8.15~8. 60 7.65~8
Daikin 2% 25% 28% 10% 24% 21% 38% 30% 23% 13% 7% 8% 14% 10% 3%~4% 3%~4%
Panasonic-AP/lifestyle 3% 10% 0% 1% 7% 18% 10% 5% 0% —4% 1% 5% 4% 1% 1%
LG-H&A 4% 22% 10% 1% 19% 19% 6% 2% 1% 1% 0% 5% 7% 1% - EEES
Samsung-CE ex VD % 19% 12% 5% 17% 17% 10% 6% 1% 2% 7% —-8% —-6% —4% - -
Electrolux 3% 14% —-3% —4% -3% 0% 1% -8% 2% -8% -8% 1% —4% 7% - -
SEB —4% 16% -5% 5% 0% 5% -8% —6% —4% 7% 9% 9% 7% 6% K 5%
Delonghi 14% 24% -6% 0% 6% -1M%  -10% -7% | -19% —1% 8% 8% 7% 2% - 9%~11%

KA RB: NEANE, BIHERFATH (F: AREFRE, B 202401 B3t 2024 5747 BB A “202401-2024F 7, R 4% B L)
H#16: 2020-2024 44 5h55 % B B2 HVACR 2 8] 95 B Jb £ KB KR

2021 2022 2023 202201 202202 2022Q3 202204 | 2023Q1 2023Q2 202303 202304 | 202401 202402

Whirlpool  North America -2% 1% -8% 0% -8% 2% 7% -13% -2% 4% 4% 1% -8% -6%
Carrier United States 5% 15% 12% 3% 18% 1% 1% 13% 3% 7% 6% 6% 4% 3%
Trane Amer icas -3% 1% 15% 9% 13% 13% 19% 14% 8% 9% 1% % 15% 16%
Jel North America -5% 0% 8% 1% 6% 10% 9% 10% 14% 10% 8% 1% 8% 8%
LENNOX United States —4% 15% 15% 6% 10% 13% 20% 16% 4% 3% 10% 6% 5% 9%
SharkNinja North America = = 1% 3% = = = = —6% 8% 2% 8% 22% 34%
A0S North America 2% 19% 1% 4% 32% 23% -1% -3% 3% -3% 9% % 2% 9%
iRobot United States 23% 1% -18% -30% 33% -29% -32% -22% -53% —6% —42% —20% —4% -36%
Daikin Amer icas —4% 32% 50% 18% 37% 47% 63% 57% 35% 16% 21% 10% 25% 18%
Electrolux North America 1% 13% 1% —-8% 0% 1% 2% —6% 4% -12% -10% —-15% -13% 5%
SEB North America 0% 18% -10% -3% -9% —4% -15% -10% -22% =7% 15% 0% 8% 4%
Delonghi Amer icas 2% 1% -8% 0% 24% 6% -21% -1% -31% -15% 14% —6% 3% =7%

TR 8 aE, BIRRIER AT

FHRERNGE R 5 12 / 35
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GUOLIAN SEGURITIES
B &17: 20202024 454505 % & B & HVACR 2 8] 9% B Bl KR KR
‘ 2020 2021 2022 2023 ‘ 202201 202202 202203 202204 202301 202302 202303 202304 202401 202402
Whirlpool EMEA 2% 13% -12% -12% 1% -10% =17% -18% —8% -12% -11% —8% =7% -
Carrier Europe =7% 17% —25% 8% —25% -23% —28% —-30% 14% 8% 10% 15% 65% 57%
Trane EMEA -8% 13% 15% 8% 6% 11% 18% 23% 15% 8% 3% 8% 4% 5%
JCI EMEA/LA —4% 3% 6% 9% 8% 4% 9% 12% 12% 9% 3% 9% 4% 8%
SharkNinja Rest of World - - 3% 70% - - - - 68% 80% 85% 59% 31% 25%
iRobot EMEA 8% 22% —-43% -11% —44% -39% —60% —26% -29% —9% =2% —4% —3% —22%
Daikin Europe 4% 31% 27% 1% 24% 12% 25% 38% 33% 14% 1% =7% —2% 1%
Electrolux Europe 3% 11% —9% -8% —4% —8% -10% -12% -5% =11% —12% —4% —4% 0%
SEB EMEA 2% 19% -11% 7% =5% -13% —14% -12% =5% 13% 7% 11% 8% 9%
Delonghi Europe 17% 26% -11% 3% 1% —-18% -12% -12% —18% 6% 9% 13% 13% 5%
T RR: A3 NE, BIGERF AT
B #18: 2020-2024 44 5h5 % B B2 HVACR A d 95 E L4 £ F 1k
‘ 2020 2021 2022 2023 ‘ 202201 202202 202203 202204 202301 202302 202303 202304 ‘ 202401 202402
Whirlpool 2.5 0.4 (4.5) 0.7 4.1) 2.9 (6.0) (5.2 0.9 0.6) 2.0 2.5 2.1 (1.3)
Carrier 0.1 (0.3) (2.3) 2.1 1.9) (2.0) (2.9) (2.2) (1. 6) 1.5 4.6 3.7 1.4 (1.2)
Trane 0.0 1.1 0. 6) 2.1 2.1) (1.6) 0.4 0.8 1.7 2.1 1.2 3.3 3.4 2.8
JCI 1.1 0.8 1.1) 0.5 (2. 6) (1.4) 0.2) 1.2 1.4 0.8 (2.2) 0.5 (1.0) 0.3
LENNOX 0.3 0.3) 1.1 3.8 1.1) 1.9 1.0) 0.2 2.8 3.4 4.5 4.6 3.3 1.2
A0S 1.2) (1.2) (1. 6) 3.1 (2. 6) (2.8) (2.3) 1.0 3.8 5.4 3.1 0.2 0.6 (1.4)
SharkNinja - - 0.7) 6.9 - - - - 3.4 4.3 9.3 9.4 2.6 6.4
daikin (0.0) 0.7) 0. 6) 0.9 1.1) (1.8) 1.3) (0.5) 1.3 1.5 1.7 0.3 0.1 0.9
iRobot 2.1 11.7) (5. 6) (7.6) 3.7 6.3) 9.5) 3.8) (14.0) 9.1 1.7 4.9 1.3 6.1)
LG—H&A—opm 1.3 2.1) (4. 4) 2.9 (7.9) (4.2) (4.0) (2.0) 7.1 2.1 8.1) (2. 1) (1.8) 0.4
Electrolux 2.6 0.1) (4.1) 0.4) (4.0) 6.2) (5.3) (8.1) 4.1) 1.7 1.6 (1.0) (0. 4) 0.0
Delonghi 0.4) 0.5 (2.4 1.6 (1.3) (3.4) 3.2 2.1) (0. 6) 3.6 2.3 1.7 0.4 2.4
FARIR: AN, ERIERT LA
B£19: BB HFUBAELERNARASE B %20: 202402 K B &/ W5 RALEE S KE
3E—o—wwwom (Z%5) —o—AOSENF (IZ%5) ——DELONGHI (IZBUE) =—o=SEB (ZET) Electrolux mzﬁ;ﬂaﬁ.&n/mm)m 359 —o—Whirlpool —o—Electrolux —o—SEB —o—De'longhi
\/’(\\/ 30%
2 . x\»-d 250
2 /\ 200 25%
15 O/\_O—/ V 150
. pum - 20%
- L T
° \/_""\/——/\/// \/’/ — s 15%
’ 8 8 8 8 8 8 8 =4 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 0
8 & @ 8 8 2@ 2 8 8 2@ 2 8 g8 2@ 2 8 8 2 2 8 8 e 8 2019Q2 2020Q2 2021Q2 2022Q2 2023Q2 2024Q2
T RR: AN, EBRIERA AT FA kR A NE, EBAER AT
WAL RRER NG E Z 5 9 13 / 35
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7 Ak AL

4, LG AR SR, %4F “RT R ER

ZATH R, RMNMAARLRIAAZBRELAZRE, THET: 1) AHERS
SMEF R RRBAIG XL, LHEARKKR; 2) FENLERS LRFRXE, £+
FEHFY, £ RBERF+LGHRZ” HRATHENEBR2A THETH.

AHFAMBERBER, —F @, EleRfE (AMNEFERRER, HELARXET
S DA ALFE AR A VAR B3 338 12 ) F 690 8, REBUR RMKAR A Lk 7“4
A AL, HARZAoAME A EARA L CRET 57, “HLutE” RWeh A, BUL
BATD RS B, 38 kb i, #Mit 8 ARR 9 ARl ks @i, At
BAVIANA 38 R A BABBBE . EAR ERZ—NZMREEA, (LFZH, 35
BIATY PRI 2019 F 2 AN LS AR B Ko fE il % S5 HH g T 01
P, 1:2~1:3 89 TR K, B—F 3, ZEEAALK, LR LALE RKEA
—ANEFRARNTH. F—F @, SAMEELZLALHERA £, HR E—HBR
WP G, BRRMIREN B A (BFBHERM+LER), £iLE5204F, kit
WP ARLARAZ R, DIRERNAT REY. FLE, KAEFAHBOLREMN.

A AEFRAL, —F @, Ede ARG FL, GATRET A£G E
TINE, BB ERIKT, FARBER, HARFEXM, B0 LG
T, AR EE D ER LS REREALY . F—F @, HXTHERERFTTRE,
BRI A EMY, m EXARFRER ZROEBE, PESGH SRR, HTXTHA
BRBERREGORKE. RE, EXMREEEENS T, “do” fLEHh,
ZE, BAMVAA TSRS KR FFI—FRAHEEI4HE. SKR, BT KK XA
ANE AR A K, XA K E B0, REXNIE, FIEALEL— BT B RS,
SFEGH &AL, BATAGAEIEC R T B K — 3 KA, R ARIMA AT 423 Rk
A, &2 — R KR FRA T A TR, 125 W7 AAVA A A A P AR AL L,

REEWATIA L, 2024 F VOB P RTEEH, AMNENELAEEET S,
PMAKIEE A3 KA A, BURLARMT I, NHAARERRHE. 2 FHLE: 1)
a¥ 2024H1 B DA BIK, TRLEFREARTHIE, KixsmRZ#HELL
FERE; ARB O ITEREERPRIEK, IR AR LS 2) LV ETREF,
TSk AR B R 2, BARNAEE ) AR 3) FIECR AT B LR, F
Z2EFEXER SRS EET A, 4) BRARBMEAL N L RAIR, FREHRTBK
RIMIEA; 5) NREEATAEHKE, §FEGRIRIZELEH BRI, #3550 K,

Gl 1 AR H R T8 £ & 5 9
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el

B | 4T £ AR R

RIE B HFRGEMBENBEFLERN BUAXKE: —ANALRI;, AN
& REaehk, EEXOER, BALE, ERFE; ZA% LA RMNA
WL R FTEAK, EHEEFRE, KEERECE; ZAKBHRLAZ It B LR
fk, EHEHEFSE; WIPXKEEFEEF_Xaw. &R FRY.

(RS 2 A D o S
Whirlpool: ZE4FAFIANIEL], TIHZEAFIE3]

8] 202402 2 EFAT, BIRBNE A0, EEEETRKEK 1. 2% o
R A, 2E&F K KB NELT, MR, 2EHEML; LEIAETEA
28T M, Metank T 202401, B3> A X69 LA R E K1B55, LHHHRE Kz
2, FoRiEM B R, MAESEF M N A BHAFINIES], WAERKAO, 3
WAEH T ¥ 284, S RBkA, N bERE LS LEKFAME 0-2%T
BEHF, FeRDREa > W KMMd 2% 4% T HERF, EHERXKREELZ 1L
IR FANRR 4%—6%, Friik K K& = d3g KMAd 0-3% LA E 5%7% BA 5@, &
oM F AT F R B AT F A, NS R B AR A 8RR LA 0.25-
0.50pct, kEKEEA&FEBITH 9% TFIAZE 7%, g LiAiEfTKEBIT,

B£21: Whirlpool JaAME KI5

‘ 2020FY 2021FY 2022FY 2023FY ‘ 202201 202202 202203 202204 202301 202302 202303 202304 202401 2024Q2 ‘

Net Sales -4.7% 12. 3% -8.1% -1.7% -6.9% -2.3% -9.7% -10.8% | -3.7% -5. 6% 1.3% 1. 6% —4. 4% 1.2%3 0% 0%
By geography
North America | —2.3% 10. 9% =7.9% -0.1% -8.3% -2.3% —7.4% -13.0% | -1.6% —4.4% 3.8% 1.3% —-8.1% -5. 6% - -
EMEA 1.8% 12.5% -11.8% -12.2% | -0.5% -10.3% -16.7% -18.1% | -7.7% -11.8% -11.1% -8.3% 6. 9% - - -
Latin America | 22.8% 25. 6% -3.5% 6.8% 0.8% -0.5% -10.4% -3.1% -0. 4% 4. 6% 9.8% 12.5% 8. 4% 14. 9% - -
Asia -14.6%  -3.4% -6.8% -3.3% | -28.8%  30.5% -1.2% -15.9% | -3.4% -8. 0% -8.4% 10. 1% -1.7% 21.5% - -
SDA Global - - - - - - - - - - - - 6.5% 11.9% - -
By product
Laundry -8. 4% 7.9% -16.2% 3.9% -15.0% -6.7% -20.8% -20.8% | -2.9% 0. 5% 14. 6% 4. 4% -2.4% -16.0% - -
Refrigeration | —-2.7% 10. 2% -6. 4% =7.3% -6.1% 6.5% -11.5% -14.1% | -10.2% -14.7% -4.9% 2.3% -8.6% —12.1% - -
Cooking 2.4% 17.9%  -10.3%  —6.6% 2.7% -17.0% -8.5% -16.1% | -14.8% -11.7% -2.8% 2.7% -2.7% -17.6% - -
Dishwashing 0. 4% 17. 8% -3. 6% -5.1% | -12.6% 13.7% -2.1%  -10.1% | -4.0% —-4.3% -9.8% -2.1% -0.9% —38.9% - -

FARB: Whirlpool,

B BRAEFA T (AR B RBANIE K BIR K B A&, 2024 57745 K K /MDA # K35X] 5

8 Whirlpool F 24Q2 STE T BXM L 55 ik, BULALSR A ARk L 55 2B A 43R ED “organic”, ZFFFIAR

, K% SDA Global #sz, kiBik)

w4k R

ARG E &5 9
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B £22: Whirlpool £&Z&H A% AR

2020FY piralad 2022FY 2023FY 202201 202202 202203 202204 202301 202302 202303 202304 H 202401 202402

Gross margin 19. 7% 20. 1% 15. 6% 16.3% 17.3% 17. 6% 14.2% 13.1% 16. 4% 17.0% 16.2% 15. 6% 14. 3% 15. 7% - -
SG&A ratio 9. 6% 9.5% 9.2% 10. 2% 7. 6% 9.0% 9.3% 10.9% 10. 5% 9.9% 9. 6% 10. 8% 10. 6% 9.9% - -
Ongoing EBIT margin| 9.0% 10. 8% 6.9% 6.9% 9. 4% 9. 0% 5. 5% 3.5% 5. 4% 7.3% 6.5% 5.2% 4. 3% 5.3% 6.8% 6. 0%
Net Earnings margin| 5.5% 8.1% =7.7% 2.5% 6. 4% =7.3% 3. 0% -32. 6% -3.9% 1.8% 1. 7% 9. 7% -5.8% 5. 5% - -
EBIT by geography
North America 15. 7% 17.8% 11.5% 9. 7% 16. 3% 14.1% 9.8% 5.8% 10. 0% 10. 3% 10. 0% 8. 4% 5. 6% 6.3% ~9% ~T%
EMEA - 2.0% —-1.4% 1. 6% -2.5% 0.2% =3.1% 0. 4% 0. 6% 2.0% 0.1% 3.3% -1.1% - - -
Latin America 8. 4% 8. 4% 6. 4% 6. 0% 7.1% 7.2% 5.3% 5.9% 5.2% 6.5% 6.3% 6. 0% 7.8% 5. 8% ~6. 5% ~T%
Asia -0.5% 5.4% 4.9% 2. 7% 4.8% 6.8% 4. 7% 2.7% 3.1% 3.7% 2.2% 1.3% 4. 6% 6.2% ~3% ~4%
SDA Global - - - - - - - - - - - - 18.1% 13.9% ~15.5% ~15.5%
FH KK : Whirlpool N4, BEEIERFF A (Net Earnings margin A3IEH 4478 042, 2023 5 Ongoing EBIT A% % 2024 STt o 42)
B %23: Whirlpool £ 2B A& % ALERAES (pct)
2020FY  2021FY  2022FY  2023FY | 202201 202202 202203 202204 | 202301 202302 20233 202304 ‘ 202401 202402
Gross margin 2.5 0.4 (4.5) 0.7 (4.1) (2.9) (6.0) (5.2) 0.9) (0. 6) 2.0 2.5 2.1) (1.3) - -
SG&A ratio 0.9 0.1 0.3) (1.0) (1. 6) (0. 6) (0.2) (4. 4) (2.9) (0.9) 0.3) 0.1 0.1 0.0 - -
Ongoing EBIT margin 2.1 1.8 3.9) (0.8) (3.0) (2.4) (5.5) (5.2) (4.0) “1.7) 1.0 1.8 0.9) (2.0) 0.1 0.9
Net Earnings margin 0.2) 2.6 - - “1.7) (18.2) (5. 6) - - - (1.3) - (1.9 3.7 - -
EBIT by geography
North America 3.1 2.1 6.3) (1.8) 3.6 (4.2) (7.9 9.5) 6.3) 3.8) 0.2 2.6 (4.5) (3.8) - -
EMEA 0.7 2.0 3.4 3.0 (4.3) (2.3) (5.3) (1.8) 3.1 1.8 3.2 3.7 0.5) - - -
Latin America 3.0 0.0 (2.0) (0.4) 1.4 (2.5) 3.4 (0.8) 1.9) 0.7 1.0 0.1 3.0 0.3) - -
Asia 2.7 5.9 (0.5) (2.2) 0.3) 5.1 3.9 3.2 1.7) @31 (2.5) 1.4 1.3 2.7 - -
SDA Global - - - - - - - - - - - - 6.9 1.4 - -
A KR : Whirlpool N4, EIRIERF LA
B#£24: &B%3t Whirlpool #4:42%E EBIT £4%°% (pct)
‘ 2020FY 2021FY 2022FY 2023FY | 202201 202202 202203 202204 | 202301 202302 202303 202304 H 202401 202402 ‘
Price/Mix +1.25 +6.00 +5.00 -3.75 +6.00 +6.75 +5.50 +2.00 | -2.75 -3.50 -3.75 -4.50 | -3.75 -3.00 1.50~-1.75 -2.00
Net Cost +0.75 +2.00 -2.25 +2.25 -2.50 -1.75 -3.25 -2.00 | -0.75 +1.25 +3.25 +5.50 | +2.25 +1.00 +1.75 +1.50~+1.75
Raw Material Inflation +1.25 -5.00 -6.75 +1.75 -7.00 -7.50 -7.50 -4.75 +0.50 +1.50 +3.00 +1.50 nm nm nm nm
Marketing & Technology | o 5 75 4025 -0.75 | +0.50 -  +0.25 - | -0.75 -0.50 -0.75 -0.75 | nm  -0.50 -0.25 -0.25
Investments
Currency -0.75 -0.50 -0.25 -0.25 - - -0.50 -0.25 | -0.25 -0.50 -0.75 - +0.50 -0.25 Nm -0.25
Europe Transaction +0.75 +0.75 +0.75

TR Whirlpool N, BBGERF LA (“+7 AH T AA, “=” HHRTBA)

Carrier: ITHi%%), 4FMFILANIE 5]

43R =B Lk Carrier 2402 P A AL N R H03E K 2%, %98 EPS Flrb3g Kk 10%, 42
M3 RAGHIE L, N BB T AL S Q2 A AEIERA 2%, SR Q1T —H, T ET AT

BIRERANG T F W 16 / 35
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O E L AEB T HLFRRAPAMEEK, Q1 AR TR QLEFFELAL
53R A RSB R QEMEA AN S E /%, Q1 AR TH; DTKA
-7%, Q1 AREARF, TR VTETHEREG. EF—ROZ, NI LFITELR
A%, HAR+30%, Q1 A KAMZE T H, Bl = fk 538 maA8 L 40%, T &&£MT
B, WERAAEH REINRS, BMITEHRE, LRI, N EHFLFPA
{28 AN IE R 45 5], B H T F 5 L2 423% . 3k Ik, 2 5] HAA T % Viessmann
R, HEEEH ARARLG/ HG LSS, REEETH,

B %25: Carrier A Kir5H

2020FY  2021FY 2022FY 2023FY ‘ 202201 202202 202203 202204 202301 202302 202303 202304 ‘ 202401 202402 ‘

Net Sales -6% 15% 8% 3% 10% 7% 8% 5% 4% 6% 3% 0% 2% 2% ~MsD ~MsD
By geography
United states -5% 15% 12% 3% 18% 1% 1% 13% 3% 7% 6% —-6% 4% 3% - -
Europe 7% 17% -25% 8% -25% -23% -28% -30% 14% 8% 10% 15% 65% 57% - -
Asia Pacific —6% 30% 1% 25% -12% -21% 23% -31% 58% 67% -1% 63% 1% -8% - -
By product
HVAC -2% 17% 12% 5% 18% 8% 13% 9% 6% 9% 4% -1% 2% 2% - -
Refrigeration -12% 21% 0 -2% 1% 9% -1% =7% -5% —6% -3% 6% -2% 1% - -
Fire & Security| -9% 7% 5% 6% 4% 3% 5% 6% 9% 9% 6% -1% 7% 3% - -

T KR Carrier N2, EBRIERFF TP (BARB D = 5 H organic growth, 2 EIRA L LR, BRLAEZIFFAHF LR, BML Viessmann H %)

B %26: Carrier £ 2 & # & % M i54x

‘ 2020FY 2021FY 2022FY 2023FY ‘ 202201 202202 202203 202204 202301 202302 202303 202304 ‘ 202401 202402 ‘

Gross margin 29.3% 29.0% 26.8% 28.9% 27.8% 27.8% 27.1% 24.4% 26.1% 29.3% 31.7% 28.1% 27.6%  28.1% - -
R&D ratio 2.4% 2.4% 2.6% 2.8% 2.7% 2.3% 2.6% 2.9% 2.6% 2.5% 2.7% 3. 1% 3. 6% 2.8% - -
SGRA ratio 16.2% 15.1% 12.3%  14.9% 12.9%  11.8% 11.4% 13.2% 13.7% 13.1% 14. 5% 18. 8% 15.9% 14. 6% - -

Operating margin 17.7% 12.8% 22.1%  10.4% 37.3% 15.7%  28.0% 8.5% 10. 5% 8.2% 11.3% 11.9% 8. 1% 55.2% 15. 5% 15.5%

HVAC 26.0% 15. 3% 19.5% 15. 0% 15.8% 17.3% 35.2% 7.3% 12.0% 17. 6% 19.0% 10. 2% 9. 4% 13.8% - -

Refrigeration 10. 7% 11.5% 12. 4% 11.2% 11.0% 14.1% 12. 6% 12.0% 12.0% 11.5% 11. 6% 9.9% 11.0% 11. 6% - -

Fire & Security | 11.7% 12. 0% 45. 7% 5.8% 148.9%  15.1% 15.7% 14.2% 10.7% -16.8% 17.8% 12.0% 17.2%  344.5% - -

Net income margin | 11.5% 8.3% 17. 6% 6.5% 29.8%  11.3%  24.4% 5. 4% 7.3% 3.9% 6. 6% 8. 6% 4.7% 35. 4% - -

FHRR: Carrier N4, BILEAT R (AR BAIARKE LN LT ER T2 H W/ R EHR)

FH LI RIRER NG E 25 17 / 35
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a

B %27: Carrier £ 2 A A A% AHFREILES (pct)

2020FY 2021FY 2022FY 2023FY 202201 202202 202203 202204 202301 202302 202303 202304
Gross margin 0.1 0.3) (2.3) 2.1 (1.9 (2.0) 2.9 (2.2) (1.6) 1.5 4.6 3.7 1.4 (1.2)
R&D ratio 0.2 0.0 0.2 0.2 0.1 0.0 0.3 0.3 0.0 0.2 0.1 0.2 1.0 0.3
SG&A ratio 1.3 (1.0) (2.8) 2.6 2.9 3.2) (2.6) 2.7 0.8 1.3 3.1 5.7 2.3 1.5
Operating margin 4.3 (4.8) 9.3 11.7) 25.2 1.3 12.5 (0.5) (26.8) (7.6) (16.7) 3.4 (2.4) 47.0
HVAC 9.9 (10.7) 4.2 4.4 1.1 1.1 16.4 (1.0) (3.8) 0.3 (16.2) 2.9 (2. 6) (3.8)
Refrigeration (3.3) 0.8 0.9 (1.2) 1.7 2.1 0.8 2.2 1.1 (2.6) (1.0) 2.1 1.1 0.1
Fire & Security (1.2) 0.3 33.7 (39.9) 137.4 4.6 2.5 1.4 (138.2) (32.0) 2.1 (2.2) 6.5 361.4
Net income margin 0.1 (3.2) 9.3 (11.0) 21.5 2.1 15.4 (1.0) (22.5) (7.4) (17.8) 3.2 2.7 31.5
FHRIR: Carrier N, BEIRIERT LA (ANABA AR K0 E 2 £ 2R L > F W/ L& ERR)
B %28: Carrier iT ¥R
202201 202202 202203 202204 202301 202302 202303 202304
Net Sales ~10% Flattish 0%~5% ~(10%) 0%~5% ~(5%) ~(10%) (5%) ~0 (5%) = (10%) ~30%
By product
HVAC 10%~15% 0%~5% 0%~5% ~(15%) ~5% (10%) ~ (5%) ~(10%) 0~5% 0- (5%) 40% - 45%
ResidentialdLight commercial ~10% ~(5%) (10%~5%) ~(30%) 5%-10% (15%) ~ (10%) ~(15%) ~(10%) - -
Commercial HVAC 15%~20% 10%~15% 15%~20% >10% 5%~10% ~(5%) Flat ~5% - -
Americas* - - - - - - - - 0- (5%) ~70%
Residential - - - - - - - - 0%-5% >100%
Light Commercial - - - - - - - - ~(35%) ~5%
Commercial - - - - - - - - ~+5% 40% - 45%
EMEA - - - - - - - - ~(5%) 10% - 15%
Residential & Light Commercial - - - - - - - - ~(40%) (5%) - 0%
Commercial - - - - - - - - 25% - 30% 15% - 20%
Asia Pacific - - - - - - - - 0%-5% (5%) - 0%
Global Commercial - - - - - - - - ~+10% 20% - 25%

FHRIR: Carrier N4, BEFEIERFF AT

Trane: iT¥3%%), HHMFILNLSE]

Trane 202402 M A AR Hb3E K 13%, 25 kAR tLIE Kk 21%, ZiAHK%%
% EPS RIHL3g K 23%, LRI AN, KANF &, £ M EMEA RILoE A 3R, £
AAZ ARG, ENEZEREN—F R0 DR EAF E 10%~15%; AMA
LR AL ERAPBYER R AT, ALER, AN ITERS, Rt
+19%, EMA=EMEA #— 42k, RP ENRETREGIN—FH AR TR, B4
# 30%+, AFREALR N B F oh, N8 LRT 2F2F43], MAMNIERE 8%-9%
LHE 10%, 28 EPS Fl b Hb3E K 15%~16% 8 £ 5] tb3g K 25 20%.
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B %29: Trane A K iHF4H

2020FY piralad 2022FY 2023FY 202201 202202 202203 202204 202301 202302 202303 202304 202401 202402 ‘

Net Sales -5% 11% 15% 9% 12% 11% 19% 16% 9% 11% 9% 6% 14% 13% 8%-9% 10%
Booking 2% 27% 5% 3% 6% 7% 8% flat -1% -5% 8% 12% 17% 19% - -
By geography
Amer icas -3% 1% 15% 9% 13% 13% 19% 14% 8% 9% 1% 7% 15% 16% - -
EMEA -8% 13% 15% 8% 6% 1% 18% 23% 15% 8% 3% 8% 4% 5% - -
AP -11% 7% 12% 10% 14% -12% 28% 19% 8% 41% 1% flat 16% -3% - -
Booking
Amer icas 4% 29% 7% 2% 6% 10% 11% flat 4% -8% 7% 13% 20% 23% - -
EMEA -3% 27% -5% 1% flat -12% -10% 2% 10% 14% 12% 10% 7% 10% - -
AP —6% -14% 7% 8% 14% 16% 3% —-6% 13% 6% 12% 2% 6% flat - -

TR : Trane N4, BEBIERF LA (KR AERR)

B %30: Trane £ £A A& % BT

2022FY 2023FY 202201 202202 202203 202204 202301 202302 202303 202304

Gross margin 30. 5% 31. 6% 31.0% 33.1% 29. 5% 31. 6% 32. 8% 29.9% 31.2% 33. 7% 34. 0% 33.3% 34. 6% 36. 5%
SBA ratio 18. 2% 17. 3% 15. 9% 16. 8% 17.9% 14. 6% 15. 9% 15. 7% 18. 7% 14.9% 16. 3% 17.7% 19. 6% 17. 0%
Operating Margin 12.3% 14. 3% 15.1% 16. 4% 11. 6% 17.0% 16.9% 14.3% 12.5% 18. 8% 17.7% 15. 5% 15. 0% 19. 5%
Interest expense 2.0% 1.7% 1. 4% 1.3% 1.7% 1.3% 1.3% 1. 4% 1. 6% 1.3% 1.2% 1.3% 1.4% 1.1%
Net earning margin 7.0% 10. 2% 11.1% 11.5% 7.8% 12.3% 12. 6% 10. 9% 8.4% 12. 6% 12.9% 11. 5% 10. 4% 14.3%

OP margin by segment

Amer icas 14.7% 16. 1% 16. 9% 18. 0% 13.3% 19. 0% 18. 7% 15. 5% 13. 7% 21. 2% 19.2% 16. 7% 16. 3% 21. 6%
EMEA 13. 5% 16. 7% 14. 7% 17.0% 11.5% 16. 0% 15. 6% 15. 3% 16. 8% 16. 4% 17.8% 17. 1% 17.1% 18. 7%
AP 15. 1% 17.0% 17.5% 20. 8% 13. 7% 14. 4% 20. 0% 20. 2% 16. 8% 20. 9% 22. 0% 22. 6% 20. 3% 24. 1%

TR : Trane N5, EIRIERH AT

B %31: Trane £ 22 A A% BIIERILES (pot)

2020FY  2021FY 2022FY 2023FY 202201 202202 202203 202301 202302 202303 202304
Gross margin 0.0 1.1 0. 6) 2.1 2.1 (1.6 0.4 0.8 1.7 2.1 1.2 3.3 3.4 2.8
SRA ratio 0.5 0.9 (1.4) 0.8 (2.0 (1.6 (0.8) (1.3) 0.8 0.2 0.4 2.0 0.9 2.1
Operating Margin (0.5) 2.0 0.8 1.2 0.1) (0. 0) 1.2 2.0 0.9 1.9 0.8 1.3 2.6 0.7
Interest expense 0.1 (0.3) (0.3) 0.1) 0.3) (0.2) 0.3) (0.2) 0.1) (0.0) 0.1) 0.1) 0.2) 0.2)
Net earning margin 3.9 3.2 0.9 0.5 0.0) 0.0 1.6 1.9 0.5 0.3 0.3 0.6 2.1 1.8

OP margin by segment

Amer icas 0.4 1.4 0.8 1.1 0.6 0.2 1.3 2.0 0.4 2.2 0.5 1.2 2.6 0.4
EMEA 0.3 3.2 (1.9) 2.3 (3.6) 29 27 1.4 5.3 0.3 2.2 1.8 0.3 2.3
AP 2.4 1.9 0.5 3.2 21) 2.9) 3.4 2.3 3.1 6.5 1.9 2.4 3.5 3.2

FH R Trane 2%, EIRIERAT AT

JCI: 202402 #NPFI L3 K 3%, st 2024Q3 AR tb3E K 7%
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GUOLIAN SEGCURITIES

JCI 2024Q2 M A AR He38 & 3%, 2298 EPS Bl rbig Kk 1%, AABAKTAL, &
Al AT MAFRG EETNA: DR Rl FRE, TERLERTH E—F
BH P AM M T RRZEEFMBEK; QI EEFIGR G 1694 &M% EMRAM2E,
I ZAREE 2094 L; QEKE KREMIG, /8] 02 BAKITE B LIE K 5%, 3%
WAk g, Tk 5 RATRAE 38 R 42T & 20% A b, 3% £ I3 35 F Carrier 4= Trane.
BAARTINE B R RS TIEA £ 2 8 Ft M F &6 —F (202403) AR L3E
K 7%, WMFMNR g K L 3%, A58 EPS B AT 3.60-3.75 £ L LA ZE 3. 66—
3.69 £, sbobh, nIRE AT L4 B HHH R R I RN, BART 04
L EREH 100X A AP/ B 42 B = 60%EA, BATHEE “ARZHL 5"
P, 2023 SN A5 LEL, EQRHITNAA 67T LE T,

B%32: JCI &k AEER) KABKFS

‘ZOZOFY 2021FY  2022FY  2023FY ‘ 202104 202201 202202 2022Q3 | 202204 202301 202302 2023@3 ‘ 202304 202401  2024Q2

Net Sales -6% 4% 9% 8% 8% 9% 8% 10% 9% 13% 9% 2% -1% 1% 3% ~MSD ~3%
By geography
B&S-NA 5% 0% 8% 1% 5% 6% 10% 9% 10% 14% 10% 8% 4% 8% 8% - -
B&S- EMEA/LA —4% 3% 6% 9% 3% 8% 4% 9% 12% 12% 9% 3% 2% 4% 8% - -
B&S-AP -9% 6% 7% 7% 12% 7% 1% 12% 7% 15% 16% -6% -21% -23% -19% - -
Global Products -9% 8% 1% 6% 14% 14% 9% 11% 7% 12% 6% 2% 1% -1% 3% - -
Order
B&S-NA - - - - 1% 13% 15% 13% 6% 8% 5% 8% 6% 19% 5% - -
B&S- EMEA/LA - - - - 7% 8% 8% 3% 5% 7% 10% 16% 5% 8% 11% - -
B&S-AP - - - - 4% 8% 2% 3% -1% 9% 14% 3% -31% -9% 2% - -

FHRR: IOl A%, BEBGERFFLA (AH R AR, N8 A5 HKF 10, 1~KF 09.30)

B%33: JCI CzhazER) Z2AARF KR

2020FY 2021FY 2022FY 2023FY 202104 202201 202202 202203 202204 202301 202302 202303
Gross margin 33.2% 34.1% 33.0% 33. 5% 32.3% 32.1% 33. 3% 34.1% 34. 5% 33.5% 34.1% 32. 0% 32.7% 32. 6% 34. 4%
SGEA ratio 25. 4% 22.2% 23.5% 23.1% 23.4% 23.8% 24. 0% 22.8% 25.9% 23. 6% 21.8% 21. 4% 24.8% 33. 6% 15.1%
EBITA margin 13.2% 14.3% 13.5% 15.0% 12.3% 13.1% 15.1% 16.5% 13.1% 14.2% 16.4% 16. 0% 12.8% 14.1% 18.7%
~B&S-NA 13 4% 13.9% 12. 0% 13.5% 11. 6% 10. 6% 10. 7% 14. 7% 11.3% 12.5% 14. 4% 15. 4% 11.5% 13. 6% 18. 0%
-BES— EMEA/LA 9.8% 10. 5% 9.3% 7. 7% 10. 8% 8.2% 8.7% 9. 4% 7.7% 6. 7% 8. 6% 7.8% 7. 7% 8. 4% 10. 3%
-B&S-AP 13.3% 13.1% 12.2% 12. 5% 10. 1% 11. 9% 12. 8% 14. 0% 10. 5% 11.8% 13. 9% 13. 5% 9. 1% 11.0% 11.7%
~Global Products 14. 4% 16. 8% 17.0% 20. 4% 14. 5% 18. 0% 22.2% 21. 9% 18. 4% 19. 8% 22. 1% 21. 0% 17. 9% 17.8% 24. 5%
Net income 2.8% 6.9% 6. 1% 6.9% 6. 5% 0.7% 5. 7% 11. 3% 1. 9% 2.0% 14. 7% 7.9% 6. 1% 0. 6% 13. 5%

FH kR JCI A%, BRRIERAFLN (FHE5F~TH0A %)

WHLHERER TN RS S
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B%&34: JOI Czha#EER) T 2AAREAHBRFAES (pot)

2020FY  2021FY  2022FY

2023FY | 202104  2022q1 202202 202203 | 202204  20230Q1 202302 202303
Gross margin 1.1 0.8 1.1 0.5 0.1 (2.6) (1.4 0.2) (1.2) 1.4 0.8 (2.2) (1.8) (1.0) 0.3
SG&A ratio 0.7) (3.2) 1.3 (0.4) 0.9) 1.4 2.5 1.8 2.5 0.2) (2.2) (1.4) .1 10.0 6.7)
EBITA margin 0.5 1.1 (0.8) 1.5 0.3 0.4 (1.0) 0.5 0.7 1.1 1.3 (0.5) (0.3) 0.1) 2.3
-B&S-NA 0.7 0.4 (1.9 1.5 ©.9) 2.2) 4.0) 0.5) 0.3 1.9 3.7 0.7 0.2 1.1 3.5
-B&S— EMEA/LA 0.2) 0.7 (1.2) (1.6) 0.5 (1.2) (1.8 (1.6) 3.2) (1.6) ©.1) (1.6) 0.0 1.7 1.7
-B&S-AP 0.4 0.1) 0.9) 0.3 2.7) 0. 4) 0.8 (1.4) 0.5 (0.0) 1.1 0.5) (1.5) 0.8 2.2
—Global Products 0.7 2.3 0.3 3.4 2.4 3.6 1.3 2.9 3.9 1.8 ©.1) 0.8 0.5) (1.9) 2.4
Net income (20.8) 4.1 0.9 0.8 0.1 (2.6) (1.4 0.2) (1.2) 1.4 0.8 (2.2) 4.2 (1.3) (1.2)

FHRR: JCI NS,

ERIERF LI (FH 5T = E0H X)

Lennox: 2024Q2 J& N R kb3 K 3%, L ifn -5 2 #) 728

Lennox 202402 AX ARl FL3E K 3%, 4218 EPS B He3g K 1%, S N IK 4, 24
AR, EREFRAKITRE, BPREK 7% LAEHALGFEKAD, K
4 EPS WX ATHY 19~20 £ T EIHZE 19.5~20.25 £ 7T, RN SIKAHN BT
A: ORZHEERSAFATH, SEREK 1%, RELELLLALZR; QK
FWAERILIEK 4%, BT LEAANAFTE, ARN:; QK= ~®EM-F4, 55T 2023
S, 4FT 2024010 BAIGT @, MRS EAEKE, RMFHRBRLYRAR T LT,

B % 35: LENNOX J N3 K455

2020FY

2023FY ‘

2022FY 202201 202202 202203 202204 | 202301 202302 2023Q3 2023004 ‘ 202401
Net Sales -4.5% 15.4% 12.5% 5.6% 8.9% 10. 3% 17. 5% 13. 4% 3. 6% 3.3% 9.8% 5. 6% -0.2% 2.8% ~7% ~T%
By product
Home Comfort 3.1% 17.5% 15.2% 0.8% 12.5% 16. 6% 17.5% 13. 4% -0.2% -4.2% 7.3% 0.9% -0.9% 4.9% ~6% ~5%
us 2.2% 16 1% 16. 8% 1.5% 12.7% 18. 2% 19. 1% 16. 2% 1.5% -3.7% 8. 0% 0. 9% 2. 1% 6.3% - -
Canada 15. 6% 35.3% -0. 8% -8 1% 10. 5% 0. 9% =0.9% -11.1% | -20.6% -10.6% -2.3% 0. 9% 16.3% -13.1% - -
Building Glimate|-16. 1% —6.6% 8.2% 17.5% -5.8% -13.1% 19.6% 19. 4% 10. 4% 24. 5% 15.1% 19.2% 20. 7% 15. 0% ~10% ~14%
us -16.3% 13.8% 9.8% 15. 7% =3. 0% 9. 4% 19.8% 19. 5% 9. 7% 21. 3% 13. 5% 17. 6% 21. 3% 16. 4% - -
Canada -21.2% -5.8% -14.6% 53.5% | -38.5% -48. 1% 20.8%  24.5% 35.6% 104.0% 41.4%  43.5% 7.8% -5. 9% - -

HHFRIB: LENNOX 22,

ERRIE R AR LA (2023 50 S 530, KalA AR RNIKE, %h—ARALE)

W gl R AR E R A £ & 5 9
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B %36: LENNOX £ 2 & 7| & % A 545

A7 WA R | 4T e & R AR

2020FY 2021FY 2022FY 2023FY 202201 202202 202203 202204 202301 202302 2023@3 2023004
Gross margin 28. 6% 28.3% 27.2% 31.1% 26.5% 29.1% 26.8% 26.1% 29.2% 32.4% 31.4% 30. 7% 32.5% 33. 6%
SG8A ratio 15. 3% 14. 3% 13.3% 14. 2% 15. 3% 12. 4% 11.8% 14. 2% 16. 0% 12.8% 13. 1% 15. 4% 16. 3% 11. 6%
operating margin 13. 2% 14.1% 13.9% 15. 9% 11. 0% 16. 6% 14. 9% 12. 0% 13.3% 19.8% 13.7% 16. 0% 15. 9% 22.1%
Home Comfort 18. 1% 19. 5% 18.7% 18. 9% 15. 8% 22. 1% 18. 4% 16. 9% 16. 3% 21. 6% 20.2% 16. 2% 16. 6% 23.3%
Building Climate 13.3% 13.8% 12.7% 22.5% 6. 1% 10. 4% 12.7% 12. 0% 16.2% 25.3% 24.0% 23.2% 21.0% 24.3%
Interest expense 0. 8% 0. 6% 0. 8% 1.0% 0.7% 0. 6% 0. 8% 1.2% 1.4% 1.1% 0. 8% 1.0% 1.1% 0. 9%
income taxes rate | 19.8% 17.2% 19.3% 20. 0% 19.9% 18. 5% 18.7% 21. 0% 21.7% 17. 6% 25. 6% 16. 7% 19. 4% 19. 9%
Net income 9.8% 11.1% 10. 5% 11.8% 8.2% 13. 0% 1. 4% 8. 6% 9.3% 15. 4% 9.5% 12.5% 11.9% 16. 9%
R R LENNOX 24, EIRIER AT AT
B #37: LENNOX % & & F| & 3% A4 L E 5 (pet)
2020FY 2021FY 2022FY 2023FY 202201 202202 202203 202204 202301 202302 202303 2023004
Gross margin 0.3 -0.3 -1.1 3.8 -1.1 -1.9 -1.0 -0.2 2.8 3.4 4.5 4.6 3.3 1.2
SG8A ratio -0.1 -1.0 -1.0 0.9 -0.3 -1.1 -0.8 -1.5 0.6 0.4 1.3 1.2 0.3 -1.2
operating margin -4.1 0.9 -0.2 2.0 -1.2 -0.8 -0.4 1.9 2.3 3.1 -1.3 4.0 2.6 2.3
Home Comfort 2.1 1.3 -0.8 0.3 -0.1 -0.5 -1.8 -0.8 0.5 -0.5 1.8 -0.7 0.3 1.6
Building Climate -1.6 13.8 -1.2 9.9 -7.6 -7.5 2.0 4.2 7.7 12.7 9.1 9.3 4.8 -1.0
Interest expense -0.5 -0.2 0.2 0.2 0.0 0.1 0.2 0.5 0.7 0.4 -0.0 -0.2 -0.2 -0.2
income taxes rate 0.3 -2.6 2.1 0.7 -0.9 -0.1 0.3 13.6 1.7 -0.8 6.8 -4.3 -2.3 2.3
Net income -0.9 1.3 -0.5 1.3 -0.8 -0.8 -0.5 -0.0 1.1 2.4 -1.9 3.9 2.5 1.6

FA KB LENNOX A4, B BEAEHRAF 50 PF

A.0.Smith: 202402 JX N R HL3E K 7%, 44 F LN 5]

A.0.Smith 2024Q2 A AR EL3E K 7%, 298 EPS B bb3d K 5%, I A\ 3%ua AR F 4,
BAF AT NT @, dbE EZTRILIEK 10%, 2023 FlkE SRk, HKkEZ
MHAFEK, FETH Q2 MG, WG —Ia%, BAEZTELRMRAER, »
S| AFNAGS], BPIT 2024 N F LIE K 3%~5%, + BT LG PN
B EL3E K 0%~3%; AfAb & MK S = kAL A T, BKE PIZHEK, 55 F
H K A +8%~10%; 2 8] #iit 2024 4428 EPS H 3.95~4.10 £ ., #TK % 3.90~4. 15
£ . I, NSBUKTEP B KR HKERK Pureit, A 1.2 10EL, 0T
FFBENLH 0.6 1CE T,
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B %38: A.0.Smith A KHFH
2020FY  2021FY  2022FY  2023FY ‘ 2022q1 202202 202263 202204 | 202301 202302 202303 202304 ‘ 202401 202402‘

Net Sales -3.3% 22.2% 6.1% 2.6% 27.1% 12.3% —4. 4% —6.0% -1.2% -0.5% 7.2% 5.6% 1.3% 6. 6% 3%-5%  3%-5%

By geography

North America 1.7% 19. 4% 11.4% 3.7% 32.0% 23.3% -0.8% -3.2% 3.1% -2.9% 8.7% 6. 6% 1.8% 9. 5% - -

Rest of World —14. 5% 29.5% =6.8% -0.9% 15.2% -12.7%  -12.5%  -13.3% | -14.4% 6.2% 1. 4% 4.2% 3. 6% 0.2% - -

China($) -15.3% 31. 6% -9. 0% -0. 5% 14. 6% -15.6% -15.1%  -15.9% | -16.7% 8. 0% 3. 6% 5.1% 5.5% 0.2% - -

China (¥) - - - 4. 0% 12. 0% -13.0%  -10.0% -8.0% -10. 0% 13. 0% 9.0% - 6.0% 2.0% 0%~3% 0%~3%

KA RB: A 0. Smith N2, BEIRIEFAF AT

B #£39: A 0.Smith £& &A% % A #K4r

2020FY 2021FY 2022FY 2023FY 2022q1 202202 202203 202301 202302 202303 202304
Gross margin 38. 3% 37.0% 35. 4% 38. 5% 34.9% 34. 6% 34.9% 37.2% 38.7% 40. 0% 38. 0% 37.4% 39. 3% 38.7%
SGRA ratio 22.8% 19.8% 17.9% 18.9% 18.4% 17.3% 17.8% 18. 0% 19. 4% 18.8% 18.7% 18.7% 19. 6% 18.4%
Net Earnings margin 11.9% 13.8% 6.3% 14. 4% 12.3% 13.1% 12. 6% —-12.8% 13.1% 16.3% 14. 4% 13.9% 15. 1% 15.2%
Segment margin 17. 4% 19. 3% 9. 6% 21.0% 18. 1% 18. 4% 18.7% =-16.7% 20.1% 23.7% 20. 6% 19. 7% 22.0% 21.9%
North America 23.8% 23. 4% 9. 4% 24.9% 20. 8% 21.5% 21.7% =27.1% 25.1% 27. 6% 23.9% 22.9% 25.9% 25.1%
Rest of World - 8.8% 10. 0% 8.7% 9. 7% 7.9% 9.5% 12.7% 2.4% 11. 6% 9.9% 10.2% 7. 6% 10. 6%

AR A 0. Smith A%, BERRIERG LA

E%40: A.0.Smith T ZZ A A% AHFRALES (pot)

‘ 2020FY 2021FY 2022FY 2023FY ‘ 202201 202202 202203 202204 202301 202302 202303 202304 ‘

Gross margin 1.2 (1.2) (1.6) 3.1 (2.6) (2.8) (2.3) 1.0 3.8 5.4 3.1 0.2 0.6 (1.4)
SGRA ratio (1.1) (3.0 (1.9) 1.0 (3.3) 2.9 (1.6) (0.5) 1.0 1.5 0.9 0.7 0.3 (0.4)
Net Earnings margin | (0.5) 1.9 (7.5) 8.2 (0.5) 0.7) (1.8) - 0.9 3.3 1.9 - 1.9 .1
Segment margin 0.3) 1.9 9.6) 1.4 (0.4) (0.6) (0.8) - 2.0 5.2 1.9 - 2.0 (1.8)
North Amer ica 0.3 0.4 (13.9) 15.4 (2.8) (2.0) 1.3) - 4.3 6.1 2.2 - 0.9 (2.5
Rest of World - - 1.2 (1.3) 4.4 (0.6) 0.7) 2.1 (7.3) 3.7 0.5 (2.4 5.2 (1.0)

FAEB: A 0. Smith N2, EFFEAF AT (202204 205 F1A%E KM TR £ &S ELEHAE Hh)

SharkNinja: 2024Q2 J& N R 38K 31%, Khg L4 F4575]

SharkNinja 202402 X AR tb3E K 31%, 245 Rl LK 53%, dk AFolk sk &
NAH KRR MANTTHE, ERE, LRARREA G REMNZHE, FELBKASY
M—FMEREE 13%, T2 HREFTENALEA LEIRY; RHAEEBLEL
B3, EEHRERIAARE KL HIIES) ; AP RBARZEAANLBEH L%
ERKTHEAFT EAMNE R BA G, AERANE, T 2REEBEY
/R, KRG KB RN R F B NS KA FRNE KA 2
AT# 10%~12% L8 £ 20%~22%, £ 4 EPS W 2 7749 3. 66~3.82 £ T LA £ 4.05-4. 21
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%7.[40

B %&41: SharkNinja A K x5

2022FY 2023FY 202301 202302 202303 2023004 202401 202402

Net Sales -0.3% 14. 4% 5. 6% 22.1% 13.1% 16. 5% 24.7% 31.4% 10%~12% 20%~22%
By product
Cleaning -0.9% -5.8% -5.1% 0. 6% -10.7% —6.7% 1.7% 12. 6% - -
Cooking and Beverage -8.1% 33.7% 10. 6% 68. 1% 30. 3% 31.5% 28. 4% 10. 6% - -
Food Preparation 7. 7% 10. 7% -8.3% 4.1% 31.1% 11. 0% 74. 0% 84. 8% - -

By geography

North America -1.1% 3.3% -6.5% 7. 6% 2.5% 8.0% 22.1% 34. 5% - -
Europe 3.0% 70. 5% 68. 3% 79.5% 85.1% 58. 8% - - - -
Rest of World 2.2% -1.5% -5.5% 47. 5% -10. 5% —43. 0% 30. 7% 24.8% - -

FH kB SharkNinja %, EBRIERFF 5T (2024 55 FF45 “Rest of World” # 426,457 & %4 “Europe” )

B £42: SharkNinja BAI4iFE A

‘ 2021FY ‘ 2022FY 2023FY 202201 202202 202203 202204 202301 202302 202303 202304 ‘ 202401 202402

Gross margin 38. 6% 37.9% 44. 9% 43.5% 37.5% 36. 3% 35. 8% 46. 8% 41. 8% 45. 5% 45. 2% 49. 4% 48. 1%
Research and development 5. 4% 5.8% 5.9% 6. 4% 6.9% 5.7% 4. 7% 6.9% 6. 4% 5. 7% 5. 0% 6.5% 7.2%
Sales and marketing 16. 6% 16. 7% 21.1% 15. 5% 18. 8% 14.1% 18. 3% 17.8% 21.9% 19. 4% 23.9% 20. 1% 24.3%
General and administrative 4. 8% 6. 8% 9. 1% 6. 4% 7.0% 5.0% 8.2% 7.8% 7. 6% 11. 6% 9.0% 8.2% 8.3%
Operating margin 11.8% 8. 6% 8.8% 15.1% 4. 6% 11.5% 4.5% 14. 3% 5.9% 8. 8% 7.3% 14.5% 8.3%
Interest expense -0. 4% -0.7% -1.1% -0.5% -0.8% -0.9% =-0.7% -1.0% -0.7% -1.2% -1.2% 1. 4% -1.2%
income taxes rate 20. 1% 23.1% 43. 0% 22.3% 28. 5% 21.8% 24. 6% 21.8% 25.1% 75. 3% 45. 4% 23. 6% 24.1%
Net income 8.9% 6.3% 3.9% 11.0% 2.1% 8.5% 3.9% 10. 2% 1.3% 1.7% 3. 6% 10. 3% 5. 4%
R re 3 - - -

Gross margin - 0.7) 6.9 - - - - 3.4 4.3 9.3 9.4 2.6 6.4

Research and development - 0.4 0.1 - - - - 0.4 0.5) 0.0) 0.3 0.3) 0.8

Sales and marketing - 0.1 4.4 - - - - 2.3 3.1 5.3 56 2.3 2.4

General and administrative - 1.9 2.3 - - - - 1.4 0.5 6.6 0.8 0.4 0.7

Operating margin - (3.1) 0.1 - - - - (0.8) 1.2 2.7 2.8 0.2 2.5

Interest expense - 0.3) 0.3) - - - - (0.5) 0.0 0.3) (0.5) 0.4) 0.4)
income taxes rate - 3.0 20.0 - - - - (0.5) (3.4) 53.5 20.8 1.8 (1.0)
Net income - (2.6) (2.3) - - - - (0.8) 0.9 6.7) 0.4) 0.1 4.2

KM %iB: SharkNinja A%, EIEIERF AT

iRobot: 202402 JA NF b FiF 30%, TiA4F423 35|

iRobot 202402 JX AR LT % 30%, %2454 0. 71 L £, KAEREY X,
202401 %355, 202402 FE KT M, BAKFAM. N8 % 0L e mE T,
BERERM SRS, MAEGRITTRE, L&RR 35%, 2nt—F FTRTL2F284
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B %43: iRobot MAIE KI5

2020FY  2021FY  2022FY  2023FY ‘ 202201 202262 202203 202204 | 202301 202302 202363 202304 ‘ 20241 202402

R AR S 2

5, FIHIRKAEMRR BT M ENHHY K. 7 A, 28 KA# % “Roomba Combo 10

Max robot + AutoWash Dock”, #RJ& % 4KE 5 UALIZS

Eo

Net Sales 17.8%  9.4% -24.4% -24.7% | 3. 7% -30.2% -36.9% -21.4% | ~45.1% -7.4% -33. 1% -14.1%| -6.4% -29.7%| -8%-3% —14%—-10%
By geography
United states 23.4% 1.3% -18.4% -30.3% | 33.5% -29.2% -32.1% -22.4% | -53.0% -6.0% -41.7% -20.3% | -4.3% -35.6% - -
International 12.3% 18.2% -29.9% -18.7% | —26.4% -31.3% -41.5% -20.5% | -36.4% -8.9% -23.4% -8.0% | -8.1% -22.4% - -
EMEA 7.9%  21.9% -42.5% -10.8% | -43.5% -38.9% -—60.0% -26.5% | -28.9% -9.0% -1.9% -4.4% | -3.4% -21.6% - -
Japan 20.2% 15.2% -5.9% -21.4% | 24.5% -17.6% -20.0% -2.2% | -34.9% 9.4% -35.1% -18.2% | -15.7% -34.7% - -
By product
Solo and other - - - - - - - - - - -30.4% -52.1% - -
volume - - - - - - - - - - -28.4% -55.4% - -
price - - - - - - - - - - -2.7% 7.2% - -
2-in—1 - - - - - - - - - - 124.0% 55.1% - -
volume - - - - - - - - - - 200.0% 72.3% - -
price - - - - - - - - - - -25.3% -10.0% - -
Vacuum 15.5%  9.8% -23.8% -22.0% | -4.1% -30.3% -36.9% -18.9% | -43.6% -1.3% -31.5% -12.1% - -
volume 10. 4% 2.4% -24.2% -24.9% | -10.9% -33.2% -32.9% -18.0% | —53.9% 1.3% -36.8% —11.4% - -
price 4. 7% 7.2% 0.5% 3.8% 7.7% 4.2% -6.0% -1.0% | 22.2% -2.6% 8. 4% -0. 8% - -
Mopping 41.4% 5.7% -29.5% -48.7% | 0.0% -30.2% -37.2% -42.6% | -57.6% -50.0% -48.1% -37.0% - -
volume 8.4%  -1.4% -34.5% -51.2% | —6.8% -41.1% -50.6% -31.1% | —66.1% -44.4% -48.1% -47.5% - -
price 30.5%  7.3% 7.6% 5.1% 7.3% 18.4% 27.1% -16.7% | 25.0% -10.0% 0.0%  20.0% - -

FA KR : iRobot N4, EIRIERA AT

B % 44: iRobot £ 22| 5% A4

‘ 2020FY  2021FY  2022FY  2023FY ‘ 202201 202202 202203 202204 ‘ 202301 202302 202303 20234 ‘ 202401 202402

Gross margin 46.9%  35.2%  29.6%  22.0% | 36.8% 31.7% 27.5% 23.8% | 22.8% 22.6% 25.8%  18.9% | 24.1%  16.5% |30%~32% 27%~28%
R&D ratio 11.0%  10.3%  14.1% 16.2% | 14.6% 16.4% 14.9% 11.3% | 26.2%  16.0%  20.0% 8. 8% 22.6%  14.0% - -
S&M ratio 18.6%  18.5%  24.8%  22.6% | 20.9%  29.8% 21.7%  26.8% | 27.9%  23.5%  22.4%  19.4% | 19.8%  24.0% - -
GE&A ratio 7.0% 6. 3% 10.0%  12.3% 9.1% 10.3%  11.3% 9. 4% 19.3%  13.1% 15. 2% 6.1% | -35.8% 10.2% - -
Operating margin 10.2% -0.1% -20.3% -29.7% | -8.0% -25.0% -24.6% -23.7% | -50.7% -30.0% -32.0% -17.0% | 7.9% -36.7% - -
Other income 2.9% 1.9% -1.8% -3.3% | -5.7% -0.9% -3.5% -3.9% | -0.7% -1.7% -10.3% -1.5% | -2.1% -5.3% - -
Income tax rate 21.7%  -7.4% -9.4% -4.0% | 24.0% 34.3% 85.1% 2.4% 1.5% =7.6% -0.8% -11.6% | 1.2% -1.0% - -
Net income margin 10. 3% 1.9% -24.2% -34.2% | -10.4% -17.0% -46.1% -23.5% | -50.6% —34.2% -42.5% -20.7% | 5.7% —-42.5% - -

FA kR : iRobot A, EFRIEKAF AT

EIRER TG EZ & 5 9
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B %45: iRobot L& Z A &% MIEIFEAE S (pct)

7 A 5T | AT k& AR 5

2020FY 2021FY 2022FY 2023FY 202201 202202 202203 202204 202301 202302 202363 202304
Gross margin 2.1 (11.7) (5. 6) (7.6) 3.7 6.3) 9.5) (3.8) (14.0) 9.1 1.7 (4.9) 1.3 6. 1)
R&D ratio 0.7 (0. 6) 3.8 2.1 0.7 5.8 5.8 2.5 1.6 0.4 5.1 (2.6) (3.6) 2.1)
SG8A ratio (0.5) 0.0) 6.3 2.1 4.1 8.8 8.3 4.2 7.0 (6.3) 0.8 (7.4 8.1 0.6
G&A ratio 0.2 0.7 3.6 2.3 1.4 3.1 6.2 3.5 10.2 2.7 3.9 3.2) (55. 1) (2.9
Operating margin 3.1 (10.3) (20.2) 9.3) (10.1) (24.2) (33.8) (13.8) 42.7) (5.0) (7.4) 6.7 58.7 6.7)
Net income margin 3.3 (8.3) (26.1) (10.0) (12.9) (16.3) (59.1) (16. 6) (40.2) 17.2) 3.6 2.8 56.3 (8.3)

FA R R: iRobot A%, BEFEIERAF AT

B %46: Electrolux JA A K45

Electrolux: 2024Q2 “FIX AR LI K 7%, 5 HILE

Electrolux 202402 L NRIEL3EK 7%, T414) 0.8 /¢33 u Bl (£ 0.5 1CAR

BAARE S LR P A

2, &

M), 202401 TAR12. 3Lk Bl (LA 8. AMLART), RIAFTFHM. AT @A
S EARE AWM RHN TS, 1E5%2), LEMRAK ETEEK, RNAEZRKFR
Alzra, MAEAFERILEF, LETHNE, 2% B4
Bt B AR LA BT #RA. N £ LAME “Neutral ” LB ZE “Positive”, 44
b =& A “Neutral 7, BRiM Ao 2 K = & 2 &) “Neutral ” T84 “Negative”.

2020FY  2021FY 2022FY  2023FY 202201 202202 202203 202204 202301 202302 202303 202304
Net Sales 3.3% 14. 3% 3. 6% —4. 3% -3.3% 0.4% 0.4% -10. 4% 1.1% —8. 8% -7.9% -0. 8% -3.7% 6. 8%
By geography
Europe 3.3% 10. 6% -8. 6% -7.8% -4.3% =7.7% -9.7% -11.8% -4.9% -10. 9% -11.5% -4.2%
—-3.9% —0. 4%
APMEA 1.7% 8. 4% -0.5% -8. 4% -5.2% 6. 4% 13.7% -14. 1% -5.5% -10. 7% -16. 8% 0.7%
North America 0.9% 12.7% -0.9% -8. 4% -0.3% 0. 7% 2.3% -6.1% 4. 0% -12.3% -9. 6% —14.5% -13. 0% 4.7%
Latin America 10. 0% 33.7% 4.2% 15.2% -6. 0% 12. 9% 13. 5% -1. 6% 20.9% 5. 6% 7. 6% 29. 4% 14. 8% 26. 6%

FH R E: Electrolux A%,

B BRIE A 5P (Organic growth)

W gl R AR E R A £ & 5 9
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B %47: Electrolux £ &Z A & % Atz

2020FY  2021FY  2022FY  2023FY | 202261 202262 202203 202204 | 202301 202302 202303 202304

Gross margin 19.2% 19. 1% 13.1% 12.7% 17.2% 13. 8% 12. 6% 9.5% 13.1% 15. 5% 14.2% 8.5% 12.7% 15. 5%
Selling expenses 9.5% 9. 4% 9. 6% 9.9% 9. 6% 9.5% 9.1% 10. 3% 9. 7% 9.8% 9.9% 10. 4% 10. 1% 10. 6%
Administrative expenses 4. 4% 4. 0% 4. 3% 5.2% 4. 9% 3. 4% 3.8% 5.0% 4.5% 4. 4% 3.8% 7.9% 5.0% 4.1%
Operating margin 5.0% 5. 4% -0.2% -2.2% 5.2% 1.7% -1.1% -5.5% -0.8% =0.4% 1.8% =9.0% -2.3% 1.2%
interset expenses 0. 6% 0. 4% 1.1% 1. 6% 0.8% 0.9% 1.1% 1.4% 1.6% 1.6% 1. 6% 1. 6% 1.8% 1. 6%
net income margin 3.4% 3.7% -1.0% -3.9% 3.2% 0.8% -1.7% =5. 4% -1.8% =2.0% 0.4% -11.5% -4. 0% -0.2%

OPM by geography

Europe 7.9% 8. 1% 1.5% -3.5% 5.2% 1.3% 0.7% -1.1% -0. 4% -3.2% 4.5% -13.5%
1.7% 1.7%
APMEA - - - - 7.3% 10. 1% 10. 8% 2.1% 3. 4% 5.4% 6. 6% -2.7%
North America 3.2% 1.7% -5.1% -5.2% 7. 6% -2.3% -9.5% -13. 4% -3.8% -1.4% -3.7% -12.5% -12.1% -3.1%
Latin America 3.9% 6. 7% 4. 4% 5. 6% 1.8% 4. 8% 6. 8% 3. 4% 3.8% 4.8% 5. 6% 7.5% 6. 0% 7.9%
APMEA 7.0% 9. 6% 7.7% 3. 0% 7.3% 10. 1% 10. 8% 2.1% 3. 4% 5. 4% 6. 6% -2.7% - -
FH R B: Electrolux A%, EFRIERAF AT
B %48: Electrolux £ ZZ A &% AEIFRAKES (pct)
2020FY  2021FY  2022FY  2023FY | 202201 202202 202203 202204 | 202301 202302 202323 202304
Gross margin 2.6 .1 4.1) 0.4) (4.0) 6.2) (5.3) 8.1) 4.1 1.7 1.6 (1.0) 0.4 0.0
Selling expenses 0.7) 0.1) 0.1 0.3 0.8 0.1) 0.1 0.1 0.1 0.4 0.7 0.0 0.5 0.8
Administrative expenses 0.2) (0.5) (0.6) 0.9 0.7 (0.5) 0.0 1.1 0.4 1.0 0.0) 2.9 0.5 (0.3)
Operating margin 2.3 0.4 (5. 4) 2.1) 2.7) 4.9) (6. 4) (8.0) (6.0) (2.0) 2.9 (3.5) (1.5) 1.6
interset expenses 0.0) 0.2) 0.2 0.5 0.4 0.5 0.7 0.9 0.7 0.7 0.5 0.2 0.2 0.0
net income margin 1.9 0.3 4.1) (2.9) (2.2 3.8) (5.4) 7.1 (5.0) 2.7 2.1 (6.2) (2.2) 1.7
OPM by geography
Europe 2.4 0.2 (3.8) (5.0) 4. 4) (7.4) (6.3) (8.4) (5. 6) (4.5) 3.9 (12.4)
APMEA 4.0 2.5 0.4 4.7 (2.8) 1.6 1.2 7.7 (4.0) 4.7 (4.3) (4.8) " 27
North America 4.5 (1.5) (12.7) 0.1 2.1 (7.8) (11.4) (8.3) (11. 4) 0.8 5.8 1.0 (8.3) 1.7)
Latin America (5.3) 2.8 2.6 1.3 (7.6) (2.0 1.1 0.1 2.0 0.0) 1.1 4.1 2.2 3.1

FH kIR Electrolux N2, BEFRIERFF I

SEB: 202402 J&A N\ R HL3E K 6%, 4 F 7+t F L3 Kk 5%

SEB % ] 202402 M AR HL3E K 6%, A k4R HIEK 6%, IR 202401 3Fg A&
A—H, N TES5NFEAWNSTE LB RA 5%~6%, HRRFAMEE KLY
Mt ASFRNRIIEK 5% 2 REBA, Rl HEHRAEK, HENHHE, X
E AR £ 202402 ¥ BT HEAR LT F 0. 6%, 202401 Flrb3gK 0.5%, % =
Sek A, BAPH TR, RARTEFRECE ., @ FiEe S ABRRY I ZE 5
RALT AR, IRENE S A AR A AR LR BRRDI M,
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B £49: SEB A K Iy

2020FY 2021FY 2022FY 2023FY | 2022Q1 202202 202203 2022Q4 | 202301 202302 2023Q3 202304 | 202401 202402

EMEA -1.0% 17.7% -11.5% 0.9% -4.8% -13.4% 13.7% -12.1% -5.0% 12.8% 7.0% 10.9% 8.0% 9.1% - ~5%
Western Europe -1.5% 15.2% -12.8% -0. 6% -3.2% -14.5% -17.8% -14.6% =9. 6% 3.3% -3.4% 6. 1% -3.1% 0.7%
Other countries 0. 4% 24. 5% -8. 4% 4. 5% -8.3% -10. 6% -3.3% -5.7% 6. 7% 37.3% 29.7% 21.7% 32.9% 28.1% - -
AMERICAS -4.2% 23. 5% 4.5% -1.5% =6.2% 1.8% -12.5% -3.9% -13.7%  -6.6% 15.5% 7.0% 14. 0% 12. 0% - -
North America 5.7% 26. 6% 1.1% -3.7% -9.1% -3.8% -14.8%  -10.2% | -22.1% —7.4% 14.9% 0.0% 7.7% 3.8% - -
South America =22.1% 15. 7% 13.5% 3.7% 1. 6% 16. 0% =7.5% 17. 6% 7.2% 5.1% 16. 8% 26.3% 27.1% 31. 0% - -
ASIA -5.2% 12. 6% 8.2% —7.6% 7.0% 1.3% 1.2% -0.2% —-6.1% 2.2% -1.1% 2.9% 0.5% -0. 6% - -
China =7.7% 14. 4% 13. 0% =6. 5% 10. 9% 1.9% 3. 4% 3. 8% -4. 6% 5. 5% 0.2% 3.3% 0. 5% =0. 6% - -
Other countries 3.2% 7.5% -6. 5% -12.1% -5.8% -0.7% -5.5% -11.9% | -12.9% —9. 4% -6.2% 1.6% 0.7% -0. 8% - -
TOTAL Consumer -2.9% 16.7% 2. 6% -2.6% -0.8% -5.9% -8.8% -7.3% -6. 6% 5.2% 5.5% 7.7% 5.8% 5.9% - -
WMF Professional -28. 0% 9.2% 15. 6% 32. 6% 16.8% 3. 6% -0.2% 17. 6% 29.1% 21.0% 42. 6% 16.2% 18. 5% 3.9% - -
GROUPE SEB 5. 6% 16.1% -1.2% 0. 6% 0. 4% -5.1% -8.1% -5. 6% -3.7% 6. 8% 8.9% 8.5% 7.3% 5. 6% - -

FTA kiR : SEB A4, EIXIEAH P (Change Like—for—Iike)

De' Longhi: 2024Q2 JA N R k38K 2%, %+ A F355]

De' Longhi 202402 AR H3gK 2% (BIMKICE), #A1ER kK 25%, BE
IR IR A PTG, BN £ 2R R A SOA PTEl S, LR AR b AL BB P S b A
AT RALIBAZHIE K, BAGE ) BILLA RRHA, TER T T B EFE T R A
Treraho N8 FALFMANIRE], BLARL 9%11%, 8467 AFFmks, Lk
FF QIEH WAL G EDINIE R A 10. 3%, NAIERA 4.2%, HEEH, THFF LB
R_E5E¥FEAMEG,

B %50: De' Longhi JAN3E K455

2020FY  2021FY  2022FY  2023FY ‘ 202201 202202 20223 202204 | 202301 202302 202303 202304 | 202401

Net Sales 13.8% 24.3% -5.9% -0.2% 5.7% -10.7% -10.3% -7.0% | -18.7% —0.9% 8.1% 7.9% 7.3% 1.5% M%—11%  9%—11%

By geography

South West Europe | 17.2% 27.0% -8.3% -1. 9% 3. 5% -14.7% -13.7% -8.2% | -24.7% -1.7% 7.0% 9. 9% 170. 1% 1.2% - -

North East Europe | 16.7% 23.7%  —14.4% 10. 7% —6.9% -23.9% 9.5% -16.2% | -7.5% 19. 3% 11.8% 16. 8% 17. 1% 9. 8% - -

EUROPE 17.0% 25.6%  —10.8% 3.1% -0.7% -18.2% -11.9% -11.7% | —18.3% 6. 0% 9.0% 12.8% 13.1% 4. 6% - -
Amer icas - 33.3% -1.2% —9.7% 24.2% 6.1% -21.2% -0.7% | -30.6% -15.4% 13.8% —6.0% 3.3% —6.8% - -
MEIA =9. 4% 46. 4% -4.1% -7.9% 6.9% -19. 0% 1.2% 1.5% -28.2% -7.3% -2.3% 13.4% | -12.2% 8.9% - -
Asia—Pacific - 9.2% 12.2% 2.4% 20.1% 7.3% 8.9% 5. 5% 3.2% -2.0% 2.5% 4.8% -3.0% -3.5% - -

FH KK De' Longhi N4, BEFIEAH LA AR &%k, L4 H Organic growth)
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B %51: De' Longhi & & &% AiF

2020FY 2021FY 2022FY 2023FY 202201 202202 202203 202204 202301 202302 202303 202304

Gross margin 49. 2% 49.7% 47.3% 48. 9% 51.1% 45. 2% 46.7% 46. 4% 50. 5% 48. 8% 49. 0% 48.1% 50. 9% 51.2%
Ebitda margin 14. 6% 14.9% 11.7% 14.2% 12.7% 8.1% 9.8% 14.7% 12.5% 12.1% 14. 4% 16.4% 13.8% 14.2%
Ebit margin 11.1% 12. 0% 1M1.7% 10.7% 12.7% 8.1% 9.8% 14.7% 8.3% 8.4% 10. 6% 13. 6% 9.8% 10.3%
Net Income margin 8.5% 9.7% 5. 6% 8.1% 6.9% 3. 0% 4.1% 7. 6% 6. 4% 6. 4% 8. 4% 10. 0% 7.3% 7.2%
R &

Gross margin (0.4) 0.5 (2.4) 1.6 (1.3) (3.4) 3.2) 2.1 (0. 6) 3.6 2.3 1.7 0.4 2.4
Ebitda margin 0.6) 0.3 3.2 2.5 (5.2) (7.8) 4.7) 2.0 0.2) 5.2 4.6 1.7 1.3 1.7
Ebit margin 0.7) 0.9 0.3) 2.4 (5.5) (8.4) (5. 1) 1.7 1.1) 4.0 4.6 1.7 1.5 1.9
Net Income margin 0.1 1.2 4.1) 2.5 (4.2) 9.9 (4.3) 0.2 0.5) 3.4 4.3 2.4 0.9 0.8

FH KB De' Longhi 24, BEEIERAF 2T

Daikin: 202402 JZ N ] kb3 K 14%, %450 SF 0 A 38 K 3%4% 3|

Daikin 202402 A ARl H3E K 14% (BIRICEE, Rk 5%), 138440
FlLL T % 21%, BANE ARG ST, LHARTAA . AR E N Ao X HESF, BN
Fo Em 53, RN T ERMRALAIM TR, LFRILTH47%, TEE KB, AR
oo AR KM KBS TR B AT HE LA, RAABRKRI R, £E
REMNECREK, BAENAREMR, RLABKRASAETERD—M. BAK
&2 BRABNY KM, B B s A3, NS M FA5I T, AR
K 3.3%, EEAFIARILIEK 2. 6%, BIIEIMNIGKRKLE, BF AL

B £52: Daikin kA3 K455

2020FY 2021FY 2022FY 2023FY 202202 202203 202204 202301 ‘ 202302 202303 202304 202401 202402 ‘

Net Sales -2.2% 24.7% 28.1% 10. 4% 21.1% 38. 4% 30. 0% 23. 4% 13.1% 7.5% 7.5% 13. 6% 14.3% 3.3% 3.3%
By Product
AC -1.5% 24. 4% 28. 3% 11.0% 20. 9% 39. 4% 30. 0% 23.7% 13. 8% 8.2% 7. 6% 14. 6% 15. 5% 3. 4% -
Chemicals -8.7% 29. 4% 24. 0% 0.2% 26. 8% 30. 9% 18. 3% 20.7% 4. 7% =5.2% 3. 7% 6.8% 2.3% 2.3% -

AC By geography

Japan 0.3% 5. 6% 5. 6% 6.5% -3.0% 7.7% 11.5% 6.8% 5.7% 5.3% 8.8% 6.2% 7.2% 1.9% -
Europe 3.8% 31.5% 26.7% 1.4% 12.3% 24. 5% 38.2% 33.2% 13.7% 1.5% =6. 8% -1.7% -0.3% 5.0% -
China 7.1% 29. 6% 1.3% 6. 7% -5.2% 26.4%  -11.1% =7.4% 18.4%  -13.1% 15. 1% 15. 1% 0. 4% 0.3% -
Amer icas -4.1% 31.9% 50. 0% 18. 1% 46. 7% 63. 5% 56. 5% 34.9% 16. 3% 21.3% 9.5% 24.8% 27.9% 4.7% -
Asia -16.0% 18. 4% 41.3% 9.8% 42.9% 71.1% 42.9% 19.3% 11.8% 0.8% 5. 0% 20. 8% 26. 4% 5.4% -
Oceania 8. 0% 31.4% 23.1% 4.8% 29. 3% 35. 5% 17.1% 13.7% -0. 3% 0. 6% 5.7% 12. 7% 17.2% -3. 6% -

Middle East —6. 3% 35. 5% 59. 8% 38. 0% 35. 8% 87.1% 34. 0% 81. 0% 29.7% 40. 1% 49. 8% 33.3% 23. 3% -2.9% -

Africa 4.8% 44. 8% 13.5% 4.9% 92.3% 8. 1% 7. 4% 0.0% 16.0%  -10.0% 44.8%  -12.2% 3.4% 0.0% -

KA KR Daikin A%, EBRIERHF AT
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B %53: Daikin £ 2 &AM A% AR

2020FY pivalag 2022FY 2023FY 202202 202203 202204 202301 202302 202303 202304 202401
Gross margin 34.7% 34. 0% 33.4% 34.3% 33.9% 33.3% 33.2% 33.4% 35. 4% 35. 0% 33.5% 33.5% 34.2%
SG&A expense 25.1% 23. 8% 24. 0% 25. 4% 22. 8% 22.5% 24.7% 26. 0% 24. 6% 24. 5% 26.7% 25.9% 24.9%
Operating margin 9. 6% 10.2% 9.5% 8.9% 11.1% 10.8% 8.5% 7.4% 10. 8% 10. 4% 6.8% 7.6% 9.2%
AC 9.8% 10. 0% 8. 9% 8.3% 10. 6% 10. 2% 8.3% 6.5% 10. 2% 9. 7% 6. 1% 6. 9% 8.9%
Chemicals 6. 9% 12. 9% 17.2% 19. 5% 19. 6% 19. 8% 11. 0% 18. 3% 21.0% 23.5% 17.3% 16. 8% 18. 0%
Income tax rate 32% 31% 29% 30% 34% 26% 28% 27% 30% 30% 27% 32% 36%
Net Earnings margin 6.5% 7.2% 6.7% 6.1% 7.5% 8.4% 5.7% 5.0% 7.5% 6.7% 4.2% 6. 0% 5.3%

FH KRB Daikin A%, EFRIERGF AT

B #%54: Daikin 2B A A K MBI ES (pct)

‘ 2020FY 2021FY 2022FY 2023FY ‘ 202202 202203 202204 202301 ‘ 202302 202303 202304 202401 ‘
Gross margin -0.0 -0.7 -0.6 0.9 -1.8 -1.3 -0.5 1.3 1.5 1.7 0.3 0.1 -1.2
SG&A expense 0.8 -1.3 0.1 1.5 0.7 -1.1 -0.0 1.0 1.8 2.1 2.0 -0.1 0.3
Operating margin -0.8 0.6 -0.7 -0.5 -2.5 -0.2 -0.5 0.3 -0.4 -0.4 -1.7 0.2 -1.5
AC -0.4 0.2 -1.0 -0.7 -3.0 -0.5 -0.7 -0.1 -0.4 -0.5 -2.3 0.4 -1.3
Chemicals -6.3 5.9 4.4 2.3 3.9 5.0 1.9 6.1 1.5 3.7 6.3 -1.4 -3.0
Net Earnings margin -0.4 0.7 -0.6 -0.5 -2.6 0.1 0.1 0.0 0.0 -1.7 -1.5 1.0 -2.3

AR R Daikin A%, BEIRIERAF AT

Panasonic: 202402 ¥ R tbig K 5%, W-Ft R L3g K 2%

Panasonic £ ® 202402 (Lifestyle) JA AR L3 K 5%, Bk L& 2 E tb-1%,
g W AEE B tb-2pct £ 2. 7% Y ERMEBTIRA (AR) ARFEERCEHET
W, DA RTAEA EREAE ARG K, 8T 2024 M F R Rk FANF
WKL 2%, £FEHE, HVAC, A4, ©wIHAIRLIEK 1%, 8%, 1% 2%, =iAL%H

RIARITEST, BANTORLEA L AT R, RANARA T BHERAHTE.
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B %55: Panasonic X A3 K Hr4-

2020FY 2021FY  2022FY  2023FY | 202202 202203 202204  2023Q1 ‘ 202302 202303 20234 202401 ‘ 202492 ‘ 22%224‘3:2;

Net Sales -10.6% 10.3% 13.4% 1.4% 10. 1% 20. 0% 14.3% 9. 6% 2.8% 0.0% 0.9% 1.9% 4.5% 1.2%
By product

Lifestyle - 2.8% 10. 0% 0.1% 7.0% 18. 1% 10.2% 5. 5% 0.3% -3.7% -0.9% 5.0% 4.5% 2.4%

Automotive - 4.9% 22.1% 15. 0% 4.1% 35.8% 26. 6% 22. 6% 26. 5% 13.7% 16.9% 5. 7% 6. 6% -2.1%

Connect - 13.1% 22. 0% 7.3% 18.1% 26. 4% 30. 1% 14.9% 7.7% 5. 6% 3.8% 11.2% 13.3% 3.1%

Industry - 14. 9% 1.9% -9.3% 4.4% 10. 1% 3.0% -9.2% -16. 0% -12.7% -8.2% 0.8% 10. 2% 1.7%

Energy - 27. 4% 25. 8% -5.8% 21.2% 27. 6% 25. 6% 28. 4% 4.7% -1.5% =7.5% -17. 4% -11.1% -4.2%

Lifestyle by product =

Living Appliances and Solutions - 4.0% 6.8% -0. 9% 6.2% 20. 5% 2.4% -0.2% 0.2% -7. 9% -1.2% 5. 9% -1.2% -
Heating & Ventilation A/C - 2.2% 11.8% 0.6% 7. 4% 21.8% 10. 3% 9.9% 1. 6% 0.0% -2.5% 7. 1% 14. 9% -
Cold Chain Solutions - 21.1% 30. 3% 12. 5% 24.3% 34. 8% 38. 4% 24. 6% 20. 5% 10. 8% 9. 7% 10. 4% 11.8% -
Electric Works - 3.3% 11. 0% 4. 4% 6.2% 15. 4% 11.2% 11. 0% 7.8% 2.2% 4.2% 3.8% 0.1% -
China and Northeast Asia - 18. 8% 8 6% -9.8% 10. 2% 26. 4% 5.3% -1.2% -8.3% -19.2% 6. 7% -2.2% 10. 1% -

TR : Panasonic A%, B BRIEASF AT

B %56: Panasonic & Z#] & % A 547

‘ 2020FY 2021FY 2022FY 2023FY 202202 202203 202204 202301 ‘ 202302 202303 202304 202401 ‘ 202402

Gross margin 29.5% 28.2% 27.0% 29.4% 26.7% 26.8% 26.3% 28.0% 29.0% 29.0% 30. 4% 29.0% 29.7%
SG&A expense 24.9% 23.3% 23.2% 24.8% 23.4% 23.0% 22. 4% 24.2% 24. 4% 24. 3% 24. 6% 25.8% 25.8%
Operating margin 3.9% 4.8% 3.4% 4.2% 3.2% 4.1% 3.9% 2.5% 4.5% 4.9% 5.8% 1.9% 3.9%
EBT 3.9% 4.9% 3.8% 5.0% 3.7% 4.5% 4.1% 2.8% 5.4% 5.5% 6. 6% 2.6% 4.9%
Net income margin 2.7% 3.6% 3.3% 5.5% 2.7% 3.0% 2.6% 5. 0% 10.2% 4. 4% 5.3% 2.3% 3.6%

OPM by product

Lifestyle 4. 7% 3.1% 3.0% 3.5% 4. 6% 4. 0% 3.4% -0.1% 4.7% 2.5% 4. 0% 2. 7% 2. 7%
Automotive -1.2% 0.1% 1.2% 2.9% -3.9% -0. 6% 3. 6% 4.5% 1.7% 2.6% 5. 6% 1.3% 4.1%
Connect 2. 4% 5. 6% 1.9% 3.4% -3.9% -0.3% 4. 8% 5.5% 2.6% 3.2% 3.0% 4. 4% 2.0%
Industry 4.1% 7. 4% 5.8% 3.0% 8.9% 7.3% 5.2% 1.3% 1. 4% 3.7% 4. 4% 2.3% 6.3%
Energy 5. 6% 8. 4% 3. 4% 9. 7% 7.2% 5.1% 0.1% 1.7% 12. 4% 9. 6% 13.2% 2.9% 10. 2%

Lifestyle OPM

Living Appliances and Solutions 8. 7% 6. 8% 6.2% 5.0% 7.5% 6. 0% 8.2% 2.8% 6.7% 4. 8% 4.5% 4.3% 4.3%
Heating & Ventilation A/C 6. 6% 3.1% 0. 0% 1.0% 6.1% 3.3% -0.1% -10. 7% 5. 6% -2.4% -0. 6% 0.2% 2.5%
Cold Chain Solutions -1.2% -2.7% 3.5% 5.7% 1.7% 3.7% 4.0% 3.5% 5.8% 0. 0% 4.8% 3. 4% 5.2%
Electric Works 3.1% 3.6% 4. 6% 6. 4% 3.1% 4.8% 5.0% 5.5% 4.8% 5.9% 7.7% 6.1% 4. 4%
China and Northeast Asia 5.2% 1.2% 3.5% 3.8% 5.3% 6.5% 0.9% 0.2% 8.7% 5.5% 2.3% —0. 8% 6.9%

FH kR : Panasonic N4, B FEIE R 2T
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B %57: Panasonic £ &2 A& &% AR E S (pot)
2020FY 2021FY 2022FY 2023FY 202202 202203 202204 202301 202302 202363 202304 202401 202402
Gross margin - (1.3) 1.2) 2.4 (2. 6) 0.9) 1.5) 0.3 2.3 2.2 4.0 1.0 0.8
SG&A expense - (1.6 0.1 1.5 0.7 0.2 0.9 0.0 1.0 1.3 2.2 1.5 1.4
Operating margin - 1.0 (1.4) 0.8 (2. 6) 1.4) 0.0 a.7) 1.2 0.5 1.9 0.7) 0.5)
EBT - 1.0 1.1 1.2 (2.3) 1.1) 0.2 (1.3) 1.6 1.1 2.5 0.3) 0.4)
Net income margin - 0.8 0.2) 0.2 1.9) 1.6) 0.3 2.1 7.5 1.3 2.7 @.7) 0.7)
OPM by product
Lifestyle - (1.6) (0.5) 0.5 1.2 2.1 ©.7) (2.0 2.8 (1.5) 0.6 2.9 (2.0)
Automotive - 1.3 1.1 1.6 (4.8) 2.3 2.9 3.1 0.3 3.2 2.0 (3.2) 2.4
Connect - 8.0 3.9) 1.5 3.9) (24.6) 9.1 8.9 6.1 3.6 (1.8) (1.0) 0.3)
Industry - 3.2 (1.6) (2.8) (0.4) 0.2 1.7) 4.9) (4.8) (3.6) (0.8) 1.1 4.9
Energy - 2.8 (5.2) 6.3 2.7) (4.8) (8.8) 4.4 6.3 4.5 13.1 1.2 (2.2)
FA kB Panasonic A2, B IEERAF X

LG Electronics: 202402 K ¥ R rb3g K 11%, Ft4FL3gK

LG R k% (HRA) 202402 AL AR HL3g K 11%, kA1 % B b3z 4+ 0. 4pct &
7.9%, 2023 FUARKELFENEFRR; THARKTHERKEAKRE, HXT
HEREAZRE), B, Ny RT Fatk, BT EAMKFEF. NAFITRE
Fod ALk S A A5 S KA Y, B A bR AL, i, N AETLAREFE
BELHH, Mk, BH, B, PETHFFERETH, Ta£. PR, T4
FETFTFEERERIHEK; RiTk4, A TFRAT FTHEFLE, PEH. BRAKMH
9 = b F KA

B %58: LG Electronic JA N3 Kk #5H

2020FY 2021FY 2022FY 2023FY 202201 202202 202203 202204 202301 202302 202303 202304
Net Sales 1.5% 28.7% 12.9% 0. 9% 18. 5% 15. 0% 14.1% 5.2% -2. 6% 2.7% —2.2% 5.7% 3.3% 8.5%
By product
H&A 3.5% 21.7% 10. 3% 0. 8% 18.8% 18. 4% 5.8% -2.2% 0. 6% -1.0% —0.2% 4.5% 7.3% 10. 6%
HE -0. 8% 30. 6% -8.7% -9.5% 1.4% -14.5% -11.2% -2.3% -4. 0% =9. 0% -3.9% =7. 4% 3.9% 15.3%
Vs 6.1% 24. 0% 29.1% 17.3% 8.5% 19. 4% 45. 6% 44. 6% 27.1% 31.2% 6.7% 107. 6% 11.5% 1.0%
BS -1.5% 15. 8% 11.2% -1.1% 23.7% 18. 8% 9. 7% -12. 6% -21.0% -13.4% -6.9% —47.0% 6. 5% 9.9%
Innotek 16. 0% 55. 2% 31.1% 5.2% 28.7% 57.2% 41.9% 14. 4% 10. 7% 5.5% -11. 6% 15. 4% -1.0% 16. 6%

M &R LG Electronic

/L}%, @Hﬁiﬁﬁ‘ﬁ%ﬁﬁ' (H&A-home appliance&Air Solution, HE-Home Entertainment, VS-Vehicle component Solutions, BS-Business solution)

WAL R IRE R R
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B %59: LG Electronics ¥ & &£ & % A&+

‘ 2020FY 2021FY 2022FY 2023FY ‘ 202301 2023Q2 202303 202304 202301 2023Q2 202303 202304 ‘ 202401 202402

Gross margin 25.8% 25.3% 24.2% 23.5% 25.3% 24. 4% 24.2% 20. 5% 25.3% 24, 4% 24, 2% 20. 5% 25. 5% 26.1%
Operating margin 5.1% 5.2% 4. 3% 4.2% 7.3% 3.7% 4. 8% 1.4% 7.3% 3.7% 4. 8% 1. 4% 6. 3% 5.5%
Net Earnings margin 3.3% 1.9% 2.2% 1.4% 2. 7% 1. 0% 2.3% -0. 3% 2. 7% 1.0% 2.3% -0. 3% 2.8% 2.9%
OPM by product
HEA 10. 6% 8.2% 3.8% 6.7% 12.7% 7.5% 4. 8% 1.4% 12.7% 7.5% 4.8% 1.4% 10.9% 7.9%
HE 7. 4% 6. 4% 0. 0% 2.5% 6.0% 3.9% 6.8% -1.7% 6.0% 3.9% 6. 8% -1.7% 3.8% 2.7%
VS —6.7% -13.0% 2.0% 1.3% 2.3% -2.3% 3.9% 6. 4% 2.3% -2.3% 3.9% 6. 4% 2.0% 3.0%
BS 7. 6% 2.1% 0. 4% -0.8% 4. 4% 0. 2% 5. 4% 0. 2% 4. 4% 0. 2% 5. 4% 0. 2% 0. 8% -0. 4%
Innotek 6. 3% 8. 4% 6. 5% 4. 0% 3.3% 0. 5% 3.1% -1.7% 3.3% 0. 5% 3.1% -1.7% 4.1% 3.3%

’ﬁ‘*‘l’%«ﬁ LG Electronic ’L}%, @qﬁifﬁiﬁ‘ﬁ%ﬁﬁ (H&A-home appliance&Air Solution, HE-Home Entertainment, VS—Vehicle component Solutions, BS-Business solution)

B %60: LG Electronics & Z#] & % Al 4547

2020FY 2021FY 2022FY 2023FY 202201 202202 202203 202204 202301 202302 202303 202304 202401 202402

Gross margin 1.2 -1.5 -1.3 -0.7 1.0 -1.0 =2.0 -3.6 =3.1 -1.3 0.4 1.1 0.2 1.7
Operating margin 1.1 -1.6 =, 2 -0.0 -1.0 -1.2 0.3 3.3 -1.9 -0.4 1.3 1.0 -1.0 1.8
Net Earnings margin 3.0 -1.7 0.3 -1.0 5.4 6.4 -1.2 1.5 -5.1 -0.1 0.8 0.6 0.1 1.9
OPM by product

HEA 1.3 -2.1 -4.4 2.9 -7.9 -4.2 -4.0 -2.0 7.1 2.1 -8.1 -2.1 -1.8 0.4

HE 1.4 -0.7 -6.3 2.5 -5.3 -8.8 6.4 5.6 1.4 4.5 0.1 0.7 -2.2 -1.3

Vs 7.9 -6.4 15.9 -0.6 0.0 22.7 37.5 -3.2 2.6 -4.8 -0.6 6.4 -0.3 5.3

BS -0.4 -3.9 -5.5 -1.2 -4.0 -5.0 -4.2 -1.6 -1.1 -0.7 -8.8 -8.3 -3.6 -0.6

Innotek 1.4 2.1 -1.9 -2.5 -2.0 1.4 -0.6 -4.9 -6.0 -7.4 -16.6 3.8 0.7 2.9

FH# kB LG Electronic A%, EIXIE KA 5T (H&A-home appliance&Air Solution, HE-Home Entertainment, VS-Vehicle component Solutions, BS-Business solution)

Samsung: 202402 K & A\ ) b T % 4%

Samsung K % 1k 4 202402 HA N R LT 4 4%, Mhgi2 Z0F, wilfel B ¥R
WAEESA 3.4%, BIEL T 1. Tpot. NE RE2E R sk BESPOKE £ 7|4
A, BB Al Ao K 5T AN e Hds, B B3RS B2B S 5 K R, L2 A,

WEH LI ERER TG E L N
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B %61: Samsung Electronics J A3 K4

2020FY 2021FY 2022FY 2023FY 202201 202202 202203 202204 202301 202302 202303 202304 202401 202402

Net Sales 2.8% 18.1% 8. 1% -14. 3% 19. 0% 21.3% 3.8% -8.0% -18. 0% -22.3% -12.2% -3.8% 12. 8% 23. 4%
By product

DX -3.2% 12. 5% 9.8% -6.8% 13.2% 22.1% 10. 4% -4.2% -3.8% -9. 6% -6.9% =7.4% 2.3% 4. 6%

VD (&A1) 5.8% 13. 7% 5.7% -8.7% 20. 8% 5.2% 0. 5% -1. 4% -14.8% -3.8% -6.9% -8.5% -2.6% 4. 0%

DA (£8) 6.9%  1B.9% 1256 48K | 1708 7%  9.7%  59% | LB 20%  7.3%  8.4% | 61% 3.6

IM -3.2% 12.55 9.8% —6. 8% 10. 8% 29. 4% 13.3% =7.1% -1.7% -12.9% -6.9% -6.9% 5. 4% 7.2%

DS 7.9% 21. 4% 3.2% -32. 4% 39.1% 23. 6% -13.9% -23. 6% -48. 9% -48. 3% -28. 6% 8. 1% 68. 5% 93.9%

SDC - 3. 7% 8. 4% -9.9% 15. 1% 12.3% 6.0% 2.7% -17.0% -15.9% -12.5% 3. 8% —-18. 6% 18. 0%

Harman -8.9% 9. 4% 31. 6% 8.9% 12.5% 23. 4% 51.3% 38. 2% 18. 7% 17.2% 4. 7% -0.5% 1.1% 3. 6%

FAH kR : Samsung Electronics N4, EFEIEARHF 2T

5. A&

1) BEALTRETH o IR EIXRK SN2 R T HIR, FATRERNFES
BB R AT %, Fh5 L%, BE LG TR AN

2) XBAH G/ Lt 0 FERES. 7 /] Kb 0 ZIAF T AL, KFEAHH 28 FH
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