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B A1) AR 1,453
30 B BHRZH(TT) ARP 1,589.46
RATIEH(E 77) 4,266
o ki (%) 55
30 B BRI F(FAK) 46.38
EEAT ES N ETEY
20 ¢ s 000333.5Z 778300
s f
i::’ 170
g
& 135 |
B
100
65 . 4 + 4
2014-08 2014-11 2015-02 2015-05 2015-08
(AERT B7) 2013A 2014A 2015E  2016E
T AN 120,975 141,668 151,224 166,428
3k 17.9%  17.1% 6.7% 10.1%
)2 8B 3) A 7,300 10,502 12,898 15,401
ik 37.6%  43.9% = 22.8% 19.4%
B A AE 1.70 2.45 3.00 3.59
R 7.65 9.19 11.64 13.91
IR R A 0.79 0.99 1.32 1.58
BRETNAER 2.34 5.77 2.50 3.09
A 20.0 13.9 11.3 9.5
Lpe S 4.5 3.7 2.9 2.4
EV/EBITDA 13.8 9.8 8.2 6.6
ARE K E 2.3% 2.9% 3.9% 4.6%
FHEF SR AR 7.9% 9.7%  10.4% 11.2%
RN & 243%  29.0%  28.8% 28.1%
HAAH: BTN, AN1EE, FEN T
OFA 0]
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A8 T ANE R 201548 A 5H
T FIRK Fr Z BT M F
WA (BHL) 2013A 2014A 2015E 2016E EE2MEE 2013A 2014A 2015E 2016E
FlHEA R )
ST ON 120,975 141,668 151,224 166,428 X2 TN 17.9% 17.1%  67% 10.1%
E2Y %N 92,818 105,670 111,840 122,033 gk ) 33.1% 443% 20.7% 21.3%
B Ak AL B o 610 810 756 832 EBITDA 16.8%  46.0%  14.0% 20.0%
Akt 12,432 14,734 15425 16,643 A1) 78 37.6% 43.9% 22.8% 19.4%
232 % ) 6,733 7,498 7,864 8,488 ZAEeH
W %- 9% A 564 251 62 -66 ERIES 23.3%  25.4% 26.0% 26.7%
Htb 1,629 1,095 1,148 1,188 Bk A 77%  95% 107% 11.8%
B Ak F) 9,324 13,451 16,233 19,690 EBITDA #i8 % 8.9% 11.1% 11.8% 12.9%
rﬂkﬁht{ii 688 540 619 486 RS 6.0% 7.4% 85%  9.3%
ﬂm &% 10,012 13,991 16,853 20,176 Y ]
FTiF 1,714 2,344 2,781 3,329 RENLE 1.15 1.18 1.44 1.55
9‘%&}]&.&%&7& 998 1,144 1,174 1,446 FFHE 0.88 0.98 1.19 1.30
)2 BB 8) 4 A 7300 10,502 12,898 15,401 B S 0.27 0.08 0.11 0.18
EBITDA 10,739 15676 17,870 21,446 K= R mE 59.7%  62.0%  55.2% 53.5%
FEfithA B S FAE BAE  01%  HNAE  HNE
Dk s 15574 6,203 7,720 13,726 ERENH
JLAC TR B 2 23,130 27,686 31,075 32,722 BRFla 7.9%  97% 104% 11.2%
TR 2,432 1,414 2322 2,455 BT AR 243%  29.0% 28.8% 28.1%
Ve 15,198 15,020 17,665 18,881 E N E o
H R F 8,993 36,103 41,291 52,208 BAAE (L) 1.70 2.45 3.00 3.59
B At 65327 86,427 100,072 119,992 BRATF (L) 7.65 9.19  11.64  13.91
B & # A T AL 20,185 20,184 19,899 19,455 BREA] (L) 0.79 0.98 1.31 1.57
ERA . & 2R 6,905 7122 6953 6,790 BRZ TR (L) 2.34 5.77 2.50 3.09
Elie ko 29,052 30,085 28,017 27,634 FEAESH
At 96,946 120,292 128,089 147,626 AR 20.0 13.9 11.3 9.5
2 HE 8,883 6,071 0 0 s 45 3.7 2.9 2.4
S AT R R BT 27,437 36,326 36,789 39,000 EV/EBITDA 13.8 9.8 8.2 6.6
HA A 20,327 30,746 32,609 38,636 iSRS 2.3% 2.9% 3.9%  4.6%
A R At 56,647 73,143 69,398 77,637
JLAT R IR A 153 153 0 0
kRS f et 1,218 1,418 1,274 1,354
fifra-it 57,865 74,561 70,672 78,991
X AR AR A 32,847 39,470 49,982 59,754
VIR F ARG 6,233 6,261 7,435 8,881
Tt BSR AR AT 96,946 120,292 128,089 147,626
AERER
A 8,297 11,646 14,072 16,847
18 Fo sl 2,400 2,493 2,957 3,107
TEFAL) 8,046 12,339 9,383 -5,672
A -990 -582 62 -66
BEFHINER 10,054 24,789 10,754 13,285
KEDIEAN 1,683 2,619 2,514 703
:}" ﬁézﬁi}ué\aﬁ:ﬁ 2,150 31,481  -2,503 -2,500
KEDAER -467  -28,862 11 -1,797
ﬂx#méz * 0 0 1,829 0
RATH K 31,640 37,289 -612 0
At 0 0 35 80
FREHNER 5364 -7410 -9,249  -5483
LR T BT IA ok -4 -8 0 0
A48 iR 4,220 -11,492 1,517 6,006
Ve L SAPALTE & M e AR A
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M E AN RARITABA T 35 569 B30, + B Tk faped Rgst, FEF 2015 4 5
A4 “d E A 20257, F B I T L AUE AGE A BB R EAK, 1XH 6.4% (B A
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K WAT AL 48 s )

2015 F R B EFERITME. N4 T RRIEA LK, ZREWSHFEHNAR TR, K
AERETHE. ERERT, ROEELTBTHNIRI;,, HARERIG I T 505
R

FE b B2

BB T KRNk B IR, EENEGEASLES, ROEREES
(BRI 35 L&A WM R A48 ), B & lbag it ERMLERE R EALE
—Z N, fe—RR3 KA Phis A3

BK7: 7ok 26 2 98 i 50 k)

2015%-6 20154 4-6 A 2015%1-6 A & 3t 20144 1-127 & 3
AHE NAE A E NAEE
(&) PRk THEH (F&) Fl THHHM (F&) Rk THHMA (F&) R FHHHM
#h 281 0% 42% 867 5% 36% 1,448 1% 38% 3029  10%  43%
24 150 -14% 22% 560 4% 32% 1,075 9% 28% 1,684  18%  24%
R 56 -26% 8% 193 -14% 10% 356 -8% 9% 684 15%  10%
&5 23 5% 3% 81 10% 2% 120 -4% 3% 216 -5% 3%
AL 41 -24% 6% 134 -6% 6% 225 4% 6% 340 14% 5%

473k 676 -8% 100% 2,239 1% 100% 3,849 1% 100% 7,013 12% 100%

201546 A 20154 4-6 A 20154 1-6 A &t 20144 1-12H &t

Beg heg g Beg

(F &) Btk wHHHE (F &) Btk wHo#H (FE&€) Rk vHHH (F&€) Bk THHH
# 7 72 11% 19% 285 3% 21% 610 0% 21% 922 -17% 20%
£ 90 -5% 24% 378 -3% 29% 828 -1% 28% 1,222 -2% 26%
R 8 -68% 2% 48 -48% 5% 124 -38% 4% 255 -1% 5%
25 34 5% 9% 113 3% 6% 212 0% 7% 327 3% 7%

HERA 13 -38% 3% 65 -86% 4% 133 2% 5% 225 2% 5%

7k 374 -9% 100% 1,412 -8% 100% 2,942 -5% 100% 4,679 -4% 100%

THRR: PUEA, FEAT TR

2 8: AL A Al

20154 6 A 2015%4-6 A 2015%1-6 A R it 20144 1-124 R+t
K4 E n 4% & R E H4EE
(&) R wHmHm (F&) Bl wHHHE (FE€) R wHHH (FE&) R vwHHH

R 148 -8% 31% 427 -4% 28% 768 -4% 28% 1,550 1% 29%
EAEAA 46 -37% 10% 161 -20% 11% 308 -15% 11% 628 0% 12%

£% 42 2% 9% 102 7% 7% 170 -5% 6% 308 -12% 6%

£ 53 56% 11% 171 17% 11% 278 3% 10% 440 3% 8%

TCL 16 3% 3% 62 7% 4% 81 7% 3% 106 3% 2%
3 2,758 -7% 100% 5,335 -4% 100%

2015%-6 20154 4-6 A 2015%1-6 A & it 2014%1-12H &t
Hog BeE Beg
Fltb wHHE (5 &) Fltbk wHHHE (FE&) R wHHHE (F6) R TwHH4H

R 6 -35% 2% 23 -46% 3% 50 -38% 4% 139 -5% 6%
EEAA 31 -6% 13% 108 23% 15% 183 23% 15% 303 29% 13%

£% 18 55% 7% 50 32% 7% 84 24% 7% 136 4% 6%
£ 28 41% 12% 80 21% 11% 141 29% 11% 237 13% 10%
47 3k 242 6% 100% 720 4% 100% 1,241 7% 100% 2,299 9% 100%
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BK9: /b ZARIA IR

20154 6 A 2015%4-6 A 2015% 1-6 A & 3t 20144 1-127 & 3
AHE N E A E NEE
(&) PRk THHEH (F&) Fk THHHM (F&) Rk THHM (F&) R FHHHM
AR 82 5% 34% 282 5% 33% 612 3% 34% 1,260 1% 33%
£t 57 28% 24% 187 19% 22% 411 17%  23% 796 1%  21%
SRR =it 19 -8% 8% 59 -9% 7% 128 -8% 7% 295 -4% 8%
TCL 5 26% 2% 23 11% 3% 56 2% 3% 138 15% 4%
47 dk 239 6% 100% 844 4% 100% 1,821 2% 100% 3,762 0%  100%
2015%-6 /) 2015%-4-6 A 2015%1-6 A & 3t 2014% 1-127 &3t
He¥ ho¥ ho¥
HERMEE] (FE&) Fr THHER Bl THHHE (FE6) FAR THHH (FE6) FR THHHR
R 13 7% 8% 35 -21% 8% 71 -21% 9% 167 17% 9%
e 24 12% 14% 70 31% 17% 135 35%  16% 226 30%  12%
Sfe =% 5 -10% 3% 15 -4% 4% 25 -21% 3% 53 -3% 3%
TCL 0 -100% 0% 0 -79% 0% 0 -79% 0% 4 -25% 0%
it 132 -12%  100% 413 -13%  100% 828 9%  100% 1,874 3% 100%

THRR: FRER, FEATFLH

B 10: A 28 8 R Z 98y 51N

2015% 6 A 2015%4-6 A 2015% 1-6 A X+t 2014% 1-12A &+
458 N BN 458 N -2 N
(f27L) Rl THHHM (L) Rl #HHH (LA) Rk w3HHH (L) R THHH
XA 8 -15% 11% 23 -13% 12% 38 -11% 11% 101 2% 15%
¥ h 10 -25% 15% 32 -8% 16% 56 -2% 17% 119 28% 18%
EX 11 -T% 18% 37 2% 19% 60 6% 18% 107 31% 16%
2 %, 4 -20% 6% 11 -17% 6% 19 -13% 6% 54 3% 8%
FF A 3 -16% 4% 8 -13% 4% 14 -12% 4% 36 0% 5%
R 2 -16% 4% 7 -11% 4% 12 -10% 4% 29 -2% 4%
E AR 3 -19% 4% 9 -20% 5% 14 -13% 4% 34 1% 5%
B 6 -1% 9% 16 5% 8% 22 7% 7% 50 24% 8%
P 5 8% 8% 13 -2% 7% 23 14% 7% 37 40% 6%
) 14 -25% 22% 41 -18% 21% 73 -10% 22% 91 2% 14%
7 65 -16% 100% 197 -9% 100% 331 -4% 100% 665 12% 100%

HARR: FAEL, FELT L
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20y 3

AV P Ie R TG WA RIRT FARE A T RAEA, BEAATELK. 2014
ot RIS B ZRAME 11%; BERRRZAME 18%. 24%. 24%; =
R E NAE 26%. 8%. 20%; #1z. #14E. TCL. Kir. BAERS BN ZH
36%. 29%. 28%. 30%. 39%; £ w2 90 ed 28%.

BE11: FlefkGEEREN

" 2015454 2015%-4-5 20154 1-5F R+t 20144 1-128 R it
FEH Fk THHHE Rk THHHE R THHHR R FTHEH
R 2% 28% -2% 27% 3% 28% -8% 26%
E ] -2% 9% -3% 9% 6% 9% 14% 9%
£% 0% 8% -3% 8% 3% 8% -9% 8%
&HI11F -5% 12% -13% 13% -4% 12% -2% 13%
-3 7% 10% -9% 9% 0% 10% -6% 10%
X -5% 4% -8% 4% -5% 4% -8% 4%
no -14% 1% -12% 1% -4% 1% 0% 1%
REZ 3% 0% -8% 0% 17% 0% 378% 0%
% iF -5% -8% -1% -4%

HAHER: P, PR R

AE12: FIHEERIE

K

SE IF

> = Iz

Vi)

o AL 20154 5K 20154 4-5H 20154 1-5A B+t 20144 1-12A R+t
EER Fltk THHH Flrw THHHM Rk THHH Rk THHHR
aF R 6% 26% 5% 26% 3% 26% -4% 26%
s R A 12% 16% 9% 15% 11% 15% 7% 15%
&I1F 1% 14% 7% 15% 3% 14% 5% 14%
FEL 6% 1% 1% 1% 16% 1% 139% 1%
£ 42% 5% 38% 5% 30% 5% 12% 4%
=% -16% 6% -17% 6% -11% 7% -19% 7%
T -1% 8% -6% 8% -1% 8% -10% 8%
B it 3% -1% 2% -1%

HAFRI: FIRE, FELNTTFE

B 13: #8555 I

2015454 20154 4-5 20154 1-5f &3 2014%1-124 &+t

Fltk THHH Flrw THHHM Rk THHH Rk THHHR
£ -18% 25% -16% 24% -9% 25% 13% 25%
# A 7% 29% -8% 32% 1% 32% -5% 28%
R -16% 13% -13% 12% -6% 12% -8% 12%
25 -13% 3% -10% 3% -9% 3% -19% 3%
K, -30% 2% -29% 2% -20% 2% 7% 2%
B -22% 5% -19% 5% -8% 5% 13% 6%
¥ -33% 1% -30% 1% -26% 1% -11% 2%
Bt -18% -16% -9% -2%

HAFRIR: FIGHE, P ELNG]HFE
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BK 14: F 8 F b AR E R AT F

b A 201546 A 20154 4-6 A 2015% 1-6 A & it 20144 1-12 7 & 3+
bl
FEH Ak THHH R THHH Rk THHEHE Rk THHOHR
e 23% 23% 7% 26% 4% 25% 14% 24%
X 31% 23% 10% 23% 11% 22% 10% 22%
fo 3% 8% -10% 8% -11% 8% -2% 9%
7 Fa 6% 3% 3% 3% 10% 3% 4% 3%
£ 27% 9% 16% 9% 12% 9% 24% 8%
I R 7% 4% -14% 4% -12% 4% -12% 4%
PRI, 7% 2% 11% 2% 14% 2% 24% 2%
PN 4% 3% 9% 3% 9% 3% -3% 3%
Bt 15% 3% 3% 6%
201546 A 20154 4-6 A 2015% 1-6 A & it 20144 1-12 7 & 3+
EE Fl bt FE Fl bt EE [ b Vs 3 [ b
J(TfT_""Z ‘-)’% 2,383 1% 7,262 3% 12,663 1% 25,504  22%
k=]

HAFRR: PG, B RKGT A, LN TE

BA 15 P/ MR E WA F

20154 6 A 20154 4-6 A 20154 1-6 A § it 20144%-1-128 & it
B W %4 Fl v W %4 Fl b W %4 Fl b W %4 B

1% 6% 11% -2% 11% -5% 11% -2% 11%
£ 23% 8% 9% 7% 6% 7% 13% 7%
K 13% 20% 0% 23% -1% 21% 9% 22%
7 X 24% 21% 7% 22% 6% 21% 4% 20%
75 Fa 5% 4% 3% 3% 8% 4% 0% 3%
id-3 -10% 3% -18% 3% -13% 3% -14% 4%

7 KR 6% 3% 5% 3% 8% 3% 0% 3%

HITF 2% 6% -7% 6% 0% 6% 1% 6%
%3t 8% -1% -1% 2%

201546 A 2015%-4-6 A 20154 1-6 A & 3t 20144 1-12 7 &3t

Vi 3 F b Vi 3 F) b Vi 3 F) b Vi 3 [ b

gh }z;“% 3,140 11% 10,261 6% 17,738 4% 30,639 13%
=3

FHRH: PR, A FAI G, BT T
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BE17: BT d& EL NG REG N ZHKFE
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B & 19: Tz a] 51 &

N B L (EF R3bHEH) EPS (&L &3 ) P/E
SRS R AWHF BHFEAL 2015E YoY 2015E  2016E  2014A  2015E
A & 000651.CH b E 2339 22,660 14,115 30% 16,965 20% 20,371 20% 235 282 339 10.0 8.3 6.9
000333.CH EXUE 35l 3406 23,398 10,502 44% 12,898 23% 15,401 19% 245 300 359 139 113 9.5
600690.CH byl R 11.74 11518 4,992 20% 5,787 16% 6,706 16% 082 095  1.10 14.3 124 107
600983.CH @il (FE) 14.88 1,837 294 -19% 430 47% 572 33% 038 056 075 38.8 265 19.9
2 000100.CH TCLEH 5.13 10,081 3,183 51% 3,820 20% 4,599 20% 026 031 038 19.7 164 136
600839.CH o)1l Kz 7.47 5,553 59  -89% 271 361% 400 47% 001 006  0.09 585.9 1271 863
600060.CH HELE 20.34 4,286 1400  -12% 1579 13% 1,816 15% 107 121 139 19.0 169 147
R d002242.CH Al Ay 26.59 3,288 528 12% 606 15% 688 14% 069 079 090 387 337 297
002032.CH HR 25.19 2,567 690 17% 821 19% 988 20% 109 130 156 23.1 194 161
002035.CH S Bty 13.90 803 281 26% 315 12% 371 18% 078 088  1.03 17.7 158 135
002508.CH L H 42.22 3,305 574 49% 807 40% 1,075 33% 118 166 221 35.7 254 191
000418.CH D RAGA 23.92 2,436 623  -11% 944  51% 1,125 19% 099 149 178 243 160 134
000521.CH ES T8 6.95 855 325 10% 393 0.43 051 16.3 135
000921.CH HEAA 11.13 2,443 1,027 53% 729 -29% 752 3% 075 053 055 14.8 208 202
000016.CH 1*
600261.SH R 8.73 2,041 339 18% 423 25% 524 24% 023 029 036 374 300 242
AR
HE &% [1169.HK HRLE 18.10 6,522 2,447 20% 2,893 18% 3,360 16% 088 104 120 15.9 175 150
2d  0751HK ) e ey 5.74 2,118 2656 112% 1648  -38% 1992 21% 093 058 070 6.2 10.0 8.2
1070.HK TCL % #44 4.03 697 234 N.A 411 75% 630  53% 017 031 047 23.1 131 8.6
2014.HK A 1.79 403 124 -19% 150  21% 196  30% 007 009 011 25.2 208 160
2618.HK TCLi# il 5.69 924 1,063 -3% 1,256 18% 1,367 9% 084 100 109 6.7 5.7 5.2
0449.HK 0.15 159
0921.HK 5.66 995 948  41% 729 -23% 752 3% 070 053 055 6.3 106 103
123 129 110
£E WHR US Whirlpool 175.97 13,799 877 35% 986 12% 1,242 26% 1118 1257 1584 15.7 140 111
UTXUS United Technology 99.42 88543 6,220 0% 5,763 7% 5,964 3% 698 647  6.70 142 154 148
AOS US AO.Smith 71.63 6,389 218 5% 273 25% 308 13% 245 306 345 293 234 208
IRUS Ingersoll-Rand plc 60.53 16,062 883 5% 1,004 14% 1,144 14% 333 378 431 18.2 160 140
HELE US Helen of Troy Ltd 87.91 2516 115 -13% 158  38% 135  -14% 400 550 472 220 160 186
CREE US Cree, Inc 24.66 2,691 202 63% 72 -64% 112 55% 185 066  1.03 133 372 240
+3 15.3 157 146
B ELUXB.SS Electrolux 254.00 9,083 3128  40% 3,129 0% 4726  51% 1012 1013 1530 25.1 251  16.6
DLG.IM De'Longhi 23.75 3,895 123 3% 144 17% 163 13% 082 097  1.09 28.8 246 218
SK.FP SEB 91.98 5,063 191 12% 205 7% 239 16% 381 408 475 24.2 225 193
RAAGY Rational 367.85 4,589 108 2% 126 17% 136 8% 948 1106 1193 38.8 333 308
OSR GR OSRAM 55.00 6,317 273 46% 319 17% 290 9% 261 305 277 211 180 19.9
PHIANA Philips 25.67 26,819 1,013 144% 1,334 32% 1,491 12% 1.06 1.40 157 24.1 18.3 16.4
+3 25.0 230 172
| A 6502.JP Toshiba 373 12,729 130,748  157% 190,147 45% 208,627 10% 31 45 49 121 8.3 7.6
6367.JP Daikin Industries 7,953 18,793 116,712 2% 135741 16% 150,285 11% 398 463 513 20.0 172 155
6752.JP Panasonic 1,427 28,322 189,817 6% 204,629 8% 255,131 25% 77 83 104 185 172 138
6758.JP Sony 3418 34,647 -141,359 12% 187,815 -233% 248,614  32%  -112 149 198 -30.4 229 173
6501.0P Hitachi 780 30,383 270,899 25% 341,044  26% 379,340 11% 56 71 78 139 111 9.9
6503.JP Mitsubishi Electric 1,317 22,798 204372  -13% 232,549 14% 248,307 7% 95 108 116 138 122 114
5943.JP Noritz 1,850 758 4,273 23% 4,767 12% 5,725 20% 84 94 113 22,0 197 164
5947.JP Rinnai 8,790 3,700 20,426 1% 22,880 12% 24,715 8% 391 438 473 225 201 186
7965 JP Zojirushi Corp 1,968 1,152 5900  57% 7200  22% 81 99 242 19.8
6753.0P Sharp 169 2318  -30,629 -86%  -36,622 20% 5345 -115% -18 22 3 9.4 79 538
+3 25.0 150 126
#$HE 066570.KS LG Electronics 41,700 5862 831,853 108% 459,493  -45% 774,654 69% 5083 2808 4,734 8.2 149 8.8
005930.KS ~ Samsung Electronics 1,182,000 149,558 21,634,193 -6% 21,598,871 0% 23,156,850 7% 146,872 146,633 157,210 8.0 8.1 75
014470KS LiHOM 16,750 504
021240.KS Coway 98,600 6532 272,267 9% 318,822 17% 357,314 12% 3530 4,134 4,633 27.9 239 213
£ ] 8.0 8.1 74
HA FPH NZ Fisher & Paykel 7.46 2,752 111 2% 131 18% 164 25% 0.20 0.23 0.29 377 32.0 255
CIC PM Conception Industrial 56 413 666 4% 779 17% 922 18% 196 229 271 283 242 204
ARCLK.TI Arcelik 15 3,539 643 4% 732 14% 797 9% 095 108 118 15.2 134 123
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