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- P, R EIE N EINAE . 2024 4, ARKHBKEONKE 23242 Stock performance
=] %70, R 11.00, HETS AR 15.9%. 25 i i Kok [N 230
% & Ak SR FRAE XU BT Y, B 7)ok B R 1E7E 32 40 35 2 30 AL o 600 - %of retum
s GRS 00 -
E:l: o . . N 200 +
5 o  ARERFNMREFHESW LEE, HARHH5EE M %5L bR 7K EASE I 00 JWW
g T &=, HBET EMARMAEFR 2R 4T 256 B A p E E R £ :igg; 1
® o FATRGRA, CAEMRFULS, W HIEESH 90 Kk XBiBi%, RAMFTH @00 1
? KB AT RENEZR B AN, £ T AR EHEMITE Steve Richman (80.0y -
F o Fon, WA AR AT SE 400 FHEA 5. BRATATCMET, AF (100.0) -
= B TARBRANMEERETREERSSTF, NEATRETHG O 2t W2t Sep2d  Novod  Jan2s  Mer2s
. FHb, AVE LA SHEHN LHE 116.2 123%58 (+7.9%) /
124.2 143578 (+9.5%) /133.7 {2378, ¥l T RH 4 WA L. St Index Techironic
o AR 1 XBUEM/NFIIEA 2025 FEN G TN 2) &Rk 5 B
§ B2, Change in Share Price 1M 3M 1Y
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Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
G LON J 7R 1R a3 ekl AR A2 ) MR GRS iR 53141351 e BRI
12/31 (US$ m) (US$ m) (US$) (A%) 1) (US$) ® (US$) (%) (%)
2023A 13,731 976 0.534 (13.0) 20.0 3.133 3.4 0.243 2.3 17.8
2024A 14,622 1,122 0.614 15.0 17.5 3.473 3.1 0.291 2.7 18.5
2025F 15,589 1,321 0.721 17.4 14.9 3.899 2.8 0.304 2.8 19.6
2026F 16,849 1,498 0.818 13.5 13.2 4.394 2.4 0.344 3.2 19.7
2027F 18,332 1,720 0.940 14.9 11.4 4.966 2.2 0.395 3.7 20.1
Shares in issue (m) &L (m) 1,832.3 Major shareholder K Ji 4 Pudwill Horst Julius 21.7%
Market cap. (HK$ m) mif& (HK$ m) 152,905.4 Free float (%) H il L% (%) 67.1
3 month average vol. 3 /™ H~F34 48 i 51 (‘000) 7,367.7 FY25 Net gearing (%) FY25 {1/ 4% 4 (%) Net Cash

52 Weeks high/low (HK$) 52 Ji /% (HK$) 122.400 / 67.100
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Techtronic Industries (00669 HK)

Source: the Company, Guotai Junan International.
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R-1 REMESHHE (FAFT)

2024 2023 [
LY PN 14,622 13,731 6.5%
EHE 5,896 5,420 8.8%
EFZE 40.3% 39.5% 0.8 ppts
B %R % F 1,122 976 15.0%
HR 2R 7.7% 7.1% 0.6 ppts
AR (ED 0.614 0.534 15.0%
FERR: il B %k
R-2: BHHPRE
# A5
2025F 2026F 2027F 2025F 2026F 2027F
2B (BTER)
BIiRE 14,694 15,922 17,351 +3.7% +4.3% +4.6%
Hh A 3 22 895 926 981 -11.6% -14.7% -16.6%
P HALEFER
BEE® 9.4% 9.7% 10.0% +09ppts +1.0ppts  +1.1ppts
AR B 3.0% 3.2% 3.3% +1.6 ppts  +2.8ppts  +3.9 ppts
XEMSBE (BFER)
WA 15,589 16,849 18,332 +2.7% +3.1% +3.2%
EFE 6,343 6,906 7,570 +4.0% +4.8% +5.4%
BEHAFE 1,414 1,578 1,774 +12.0% +13.3% +14.3%
B 7% F 1,321 1,498 1,720 +21.1% +23.7% +27.0%
EASREFR (£57) 0.721 0.818 0.940 +21.3% +24.2% +27.5%
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it TR (H4F) T (U 4F) ROE(%) DIY(%) EV/EBITDA
AT AR AR K/E R (EA BF 25F 25F

#t) 24A  25F  26F 2TF  24A  25F  26F  21F
AR EFRL
BIR Sl 00669 HK HKD 83.450 156,142 174 152 129 113 3.1 28 24 22 19.3 29 9.7
SRUET 02285 HK HKD 13.360 7,247 78 64 55 47 08 08 07 06 10.3 32 4.1
Stanley Black & Decker Inc SWK US usD 58.980 70,757 301 134 104 88 1.0 1.0 1.0 09 8.0 5.6 9.1
Makita Corp 6586 JP JPY 4,271,000 63,907 263 145 160 148 1.3 12 12 1.1 8.8 2.1 7.3
Snap-On Inc SNA US usb 311420 126,273 157 166 155 143 30 29 27 na 178 2.8 1.7
Husqvarna Ab-B Shs HUSQBSS  SEK 44.810 20,904 193 125 96 89 1.0 1.0 09 09 8.4 4.0 5.8
Seb Sa SK FP EUR 83.650 40,729 196 101 90 82 14 13 12 1.1 132 35 6.1
Electrolux Ab-B ELUXB SS SEK 59.800 13,801 na. 90 56 4.9 1.7 1.4 1.1 1.0 17.0 43 4.1
JS FRERAESE 01691 HK HKD 1.780 6,219 1141 200 M5 127 15 13 12 1.1 6.4 26 5.5
Irobot Corp IRBT US usb 2.360 568 na. na na na 1.2 na. na. n.a. n.a. na. na.
Nilfisk Holding A/S NLFSK DC DKK 85.500 2,735 8.8 75 6.0 5.2 1.0 0.9 0.8 0.7 1.9 3.1 44
R L8y 288 125 102 94 16 14 13 1.1 121 34 6.8
IACEY 212 144 128 15 22 21 1.9 1.5 14.7 33 9.1
o B py b i
B R R -A R 002444CH  CNY 24.240 30,708 126 110 941 9.2 1.8 15 13 1.2 145 1.9 73
¥ oA 301260 CH CNY 16.380 8,801 910 269 193 153 1.8 1.7 1.5 14 6.6 na. na.
BRI -A T 300126 CH CNY 6.900 2,283 na. na na na 20 na. na. n.a. n.a. na. na.
Sk R -A 688169 CH CNY 197.000 39,839 183 166 136 119 28 25 22 1.9 16.3 1.0 14.7
RIFI-A B 603486 CH  CNY 52.920 32,673 373 210 180 157 42 36 31 2.7 17.9 1.5 13.0
ST A 603355CH  CNY 21.990 13,883 103 100 90 82 25 22 19 16 23.1 6.6 6.5
BB 339 171 138 1241 25 23 20 1.7 15.5 238 10.4
AR 260 164 135 120 28 25 21 1.9 16.0 2.0 1.3

RN Bloomberg., [HFEH % [H .
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Year end 31 Dec (USD m) 2023A 2024A 2025F 2026F 2027F Year end 31 Dec (USD m) 2023A 2024A 2025F 2026F 2027F
Total revenue 13,731 14,622 15,589 16,849 18,332 Property, plant and equipment 2,311 2,249 2,253 2,304 2,396
Cost of sales (8.312) (8,726) (9,245) (9.943)  (10,762) Right-of-use assets 866 797 833 909 1,018
Gross profit 5,420 5,896 6,343 6,906 7,570 Goodwill 604 603 621 640 659
Other income 17 16 19 21 23 Intangible assets 1,298 1,369 1,484 1,613 1,750
Selling and distribution expenses (2,347) (2,504) (2,669) (2,885) (3,139) Others 200 173 178 183 188
General and administrative Total non-current assets 5,279 5,191 5,369 5,648 6,011
(1,406) (1,490) (1,588) (1,717) (1,868)
expenses Cash & cash equivalents 953 1,232 1,632 2,551 3,692
R&D expenses (548) (648) (691) (747) (813) Inventories 4,008 4,076 4,115 4,152 4,110
Operating profit 1,135 1,270 1,414 1,578 1,774 Trade and bills receivables 1,820 2,005 2,070 2,181 2,305
Finance income and costs - net (79) (54) 19 47 92 Others 251 386 411 438 463
Profit before tax 1,056 1,216 1,433 1,624 1,865 Total current assets 7,123 7,699 8,228 9,321 10,570
Income tax (79) (95) (112) (126) (145) Total assets 12,402 12,890 13,597 14,970 16,581
Profit after tax 976 1,122 1,321 1,498 1,720 Trade and bills payables, other 3,439 3,962 4,244 4,579 4,944
Non-controlling interest 0 0 0 0 0 Borrowings 920 510 525 541 557
Shareholders' profit / loss 976 1,122 1,321 1,498 1,720 Others 424 447 496 557 630
Basic EPS (USD) 0.534 0.614 0.721 0.818 0.940 Total current liabilities 4,783 4,919 5,265 5,677 6,131
Borrowings 1,031 764 305 315 324
Other Payables and deposit 32 88 107 130 209
AEMER Others 808 756 779 802 826
Year end 31 Dec (USD m) 2023A 2024A 2025F 2026F 2027F Total non-current liabilities 1,871 1,608 1,192 1,247 1,359
Operating activities Total liabilities 6,654 6,527 6,457 6,923 7,490
PBT 1,157 1,056 1,216 1,433 1,624 Share capital 685 690 696 699 695
DD&A 513 633 780 764 783 Share reserves and retained
Working capital changes (441) 403 244 180 213 eamnings 5,062 5,674 6,444 7,347 8,396
Income tax and interest paid (72) (127) (128) (136) (152) Total shareholders' equity 5,748 6,364 7,140 8,046 9,091
Others 947 303 91 162 356 Minority interest 0 0 0 0 0
Cash from operating activities 2,104 2,268 2,203 2,403 2,824 Total equity 5,748 6,364 7,140 8,046 9,091
Investing activities
Purchase of PP&E (581) (502) (292) (355) (465)
Others (198) (105) (548) (588) (595) W5t
Cash from investing activities (779) (606) (840) (944)  (1,061) 2023A  2024A  2025F  2026F 2027F
Financing activities
Net change in borrowings (1,201) (646) (442) 26 27 Gross margin (%) 39.5 403 40.7 41.0 413
Dividends paid (437) (486) (545) (592) (675) Operating margin (%) 83 8.7 9.1 9.4 9.7
Others (164) (201) 23 25 26 Net margin (%) 71 7.7 8.5 8.9 9.4
Cash from financing activities (1,802)  (1,333) (963) (540) (622) ROE (%) 17.8 185 196 19.7 201
Net changes in cash (477) 329 400 919 1,142 ROA (%) 8.2 9.3 9.8 102 104
Effect of FX rate changes 1 (50) 0 0 0 Dividend payout ratio (%) 46.7 475 421 421 421
Cash at beginning of year 1,429 953 1,232 1,632 2,551 Interest coverage ratio (x) 9.1 10.1 238 33.2 36.3
Cash at end of year 953 1,232 1,632 2,551 3,692
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