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(AR B ) 2016A  2017A  2018E 2019E
ESITIN 7,315 7,248 7,806 8,765

ik 3.6% -0.9% 7.7% 12.3%
V2 BB 8) AR 698 689 738 814

ik 12.5% -1.3% 7.2% 10.3%
B4 A)IE 0.91 0.90 0.96 1.06
B 4.49 4.66 435 4.74
B AR A 0.00 1.30 0.67 0.74
HRZETINAR 1.31 0.06 0.81 0.98
L ES 15.4 15.6 14.6 132
== 31 3.0 32 3.0
EV/EBITDA 10.9 11.4 11.2 9.8
MR F 0.0% 9.2% 4.8% 5.3%
FHER TR BE 12.2% 12.6% 14.0% 14.8%
T3 ER A E 20.8% 19.6% 21.4% 23.3%
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M FIRE A7 Z R F 4 F

M5RE (BFA) 2016A 2017A 2018  2019E EEM4E 2016A 2017A 2018  2019E
AlE A ;%3 %)
ERIT N 7,315 7,248 7,806 8,765 EL T ON 3.6% -0.9% 7.7%  12.3%
ER15:%: 8 4,923 4,855 5203 5848 Bk A 1.4% 6.8% 7.4%  11.6%
B AL B Aa 54 61 47 53 EBITDA 6.9% -4.4% 5.4%  11.4%
R % 1,103 1,093 1,311 1,350 A 12.5% -1.3% 7.2%  10.3%
gk gii] 499 553 585 657 BAGEH
W45 A 9 0 -8 3 ESRUES 32.0% 32.2% 32.8%  32.7%
HA 0 47 65 50 Bk A i & 103%  111%  11.1%  11.0%
gl A)iE 756 808 867 968 EBITDA #1iE % 12.7% 12.2% 12.0%  11.9%
ks & 133 98 138 59 A E % 9.5% 9.5% 9.5% 9.3%
F)98 %5 854 818 867 968 1Y ]
P #H 121 108 121 145 B E 1.84 2.04 1.80 1.86
VIR FRR A 36 21 7 8 ® e F 1.64 1.74 151 157
V3 B8] AR 698 689 738 814 NAthF 0.36 0.38 0.16 0.25
EBITDA 927 886 934 1,040 TR 37.2%  331%  36.2%  36.9%
K itk FRERARE BAE  ANAE  ANE  SNh
il o 754 673 301 530 EREIM
JLNC IR B2 1,563 1,877 2,021 2,269 b Wt L& 122%  12.6%  14.0%  14.8%
FRAT R 8 7 8 9 e 20.8% 19.6% 21.4%  23.3%
AR 408 516 550 618 BREIRAF
H AR~ 1,073 518 518 518 BROEFE (L) 0.91 0.90 0.96 1.06
R F AT 3,807 3,591 3,398 3,945 BRATF (L) 4.49 4.66 435 4.74
B2 i RAeRIR 670 632 587 543 BREA (5L) 0.00 1.30 0.67 0.74
F T BRI F 161 153 144 134 MRz ENER (L) 1.31 0.06 0.81 0.98
K% = 1,785 1,759 1,831 1,825 HAEDHT
FE it 5,593 5,351 5229 5769 WA F 15.4 15.6 14.6 13.2
42 BE 2 9 0 0 0 AR 3.1 3.0 32 3.0
LA AR 2 A 1,508 1,242 1,331 1,496 EV/EBITDA 10.9 11.4 11.2 9.8
HAMFE f A 552 520 559 628 38l & 0.0% 9.2% 4.8% 5.3%
W fARA 2,069 1,762 1,889 2,124
KIS Ao A A 0 0 0 0
A f et 10 6 6 6
fifb-it 2,079 1,769 1,896 2,130
JR AR A 3,444 3,575 3342 3,639
Y HIRFARE 70 8 -8 0
Fi e BE AR ATt 5,593 5,351 5229 5769
NEREA
A8 698 689 738 814
18 Fe Al 76 76 75 76
TEF AL -197 716 55 -84
H A 430 0 -135 -53
REFHNAER 1,007 49 623 754
FAT L -35 35 21 23
H A -456 729 12 12
B FEHNER -491 694 9 -11
PEAR AR 0 0 0 0
AT 0 9 0 0
H A 811 774 986 514
FRFEHNE AR -811 -783 -986 514
LR E WA 0 4 -8 0 0
Pa %3 I B -291 -48 372 229
b AT I A A
AL EN
MR AR B, ~E R T EEHEDRELK, £FFHE SR wEDE . FEA AL KRR REE. BE RS

ERARZIDRE, N RLEME A D, &G REIE—ahE, TG E 80%A . A 3] 4tat B B G 5T IR A AR 5% 496 #7 4k
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BK1: FRYFIEFF

- 0,

(ARFEF L) 3Q17A  4Q17A  1Q18A  2QI8A 2018 13Qas%
TN 1,797 2,182 1,568 2,071 1,799 01%  -13.2% 7,806 69.7%
2.4 608 731 494 707 560 79%  -20.9% 2,603 67.7%
b 218 149 182 254 214 16%  -15.6% 867 75.0%
4] 177 150 147 223 199 123%  -10.7% 738 77.1%
2ERFHERKS (L) 0.23 0.20 0.19 0.29 0.26 12.3% -10.7% 0.96 77.1%
ENIE 33.8% 33.5% 31.5% 34.2% 31.1%  -2.7ppt -3ppt 33.4%
e A8 12.1% 6.8% 11.6% 12.3% 11.9%  -02ppt  -0.3ppt 11.1%
AR 9.9% 6.9% 9.4% 10.8% 11.1% 1.2ppt 0.3ppt 9.5%

HAFRIE: 2] 2N, 2N 3] A

BE 2: 2Na] T FHIE 2T

HFH A 2016A 2017A 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18
EEYTON 7,315 7,248 1,643 1,667 1,724 2,281 1,485 1,783 1,797 2,182 1,568 2,071 1,799
XTI ON 7,315 7,248 1,643 1,667 1,724 2,281 1,485 1,783 1,797 2,182 1,568 2,071 1,799
YoY 4% -1% 16% -5% 7% 12% -10% 7% 4% -4% 6% 16% 0%
BRI N ONC-E D - - - - - - - - - - - - -
B FRRA 4,923 4,855 1,125 1,103 1,163 1,531 1,031 1,184 1,189 1,451 1,074 1,364 1,239
EFUES 32.7% 33.0% 31.5% 33.8% 32.5% 32.9% 30.6% 33.6% 33.8% 33.5% 31.5% 34.2% 31.1%
B BLA B In 54 61 12 8 12 23 11 15 14 21 10 14 6
B HEFA 1,103 1,093 214 210 233 446 190 238 271 394 203 429 256
YoY 12% -1% 22% -1% 0% 22% -11% 13% 16% -12% % 80% -6%
HERAE 15.1% 15.1% 13.0% 12.6% 13.5% 19.5% 12.8% 13.3% 15.1% 18.1% 13.0% 20.7% 14.2%
B EERR 499 553 109 118 124 148 89 127 123 214 99 139 135
YoY -3% 11% 16% 7% -17% 2% -19% 8% -1% 45% 12% 9% 10%
e & 6.8% 7.6% 6.6% 7.1% 7.2% 6.5% 6.0% 7.1% 6.9% 9.8% 6.3% 6.7% 7.5%
B M4 A -9 -0 -1 -3 -5 1 -1 2 1 -2 4 -6 -14
ds LEZEFIKE 12 122 -7 2 3 14 4 53 20 45 5 123 37
& b A7 756 808 176 233 200 147 170 271 218 149 182 254 214
YoY 1% 7% 13% -6% 2% 1% -3% 16% 9% 1% 7% -6% 2%
ha: B LIPS 98 10 0 48 18 32 4 -2 4 4 1 -2 4
FE & 854 818 176 281 218 179 174 269 222 153 182 252 218
Yoy 8% -4% 13% 14% -9% 20% -1% -4% 2% -15% 5% -6% -1%
B FEAFHL 121 108 35 43 27 16 34 41 36 -3 35 28 25
B AF AL 14% 13% 20% 15% 12% 9% 19% 15% 16% -2% 19% 11% 11%
A AV (&Y R AR 733 710 141 238 192 163 141 228 185 156 148 224 193
)
YoY 9% -3% 14% 12% -5% 21% 0% -4% -3% -4% 5% -2% 4%
A8 % 10.0% 9.8% 8.6% 14.3% 11.1% 7.1% 9.5% 12.8% 10.3% 7.2% 9.4% 10.8% 10.8%
B VR A A 36 21 9 7 9 11 4 3 8 6 1 1 -6
D S FR AR 3 b A 5% 3%
V2 & F N ) B A A 6 698 689 132 231 182 152 136 225 177 150 147 223 199
A
YoY 13% -1% 11% 16% 2% 32% 3% -3% -3% -1% 8% -1% 12%
Va8 A AR F 9.5% 9.5% 8.1% 13.9% 10.6% 6.6% 9.2% 12.6% 9.9% 6.9% 9.4% 10.8% 11.1%
o G HF) 597 605 125 185 166 120 126 193 161 125 142 151 173
YoY 10% 1% 11% -1% 13% 24% 0% 4% -3% 4% 13% -22% %
LR 101 84 7 46 17 31 10 31 16 26 5 72 26
EBITDA 927 886
EBITDA #)id % 13% 12%
Myt 0 994
Pt 0% 144%
ROE 21% 20%
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B E N
ELIZ TN
YoY
Tk ¥ A
H g R A
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& 183 )
W55 )
F B A
bk G A
Hz gk i
2 A iH
YoY
2 s A E
#)78 %& H
YoY
FTAFHL
VHRFB R

)2 B T A8 BT A A 44 % AR

YoY
FREKE AR FT)
W& E
EXIES
Y GRS
gk S
W %% A &
I T U PEES
BIR 022 Bl A
HARAE
) &

old

2018E
8,117
8,117
12.0%
(7,432)
(5,399)
(49)
(1,380)
(609)
8
(4)
203
888
10%
0
888
9%
(124)
(8)
756
10%
0.98

33.5%
17.0%
7.5%
-0.1%
10.9%
8.4%
14.0%
9.3%

2019E

9,189
9,189
13.2%

(8,281)

(6,123)

(55)

(1,415)

(689)
3
(1)
109
1,017
15%
0
1,017
15%
(153)
(9)
856
13%
1.11

33.4%
15.4%
7.5%
0.0%
11.1%
9.9%
15.0%
9.3%

New

2018E 2019E

7,806

7,806
7.7%
(7,142)
(5,203)
(47)
(1,311)
(585)

8

4)
203

867
7%

0

867
6%
(121)
(7)

738
7%

0.96

33.4%
16.8%
7.5%
-0.1%
11.1%
8.5%
14.0%
9.5%

8,765
8,765
12.3%

(7,906)

(5,848)

(53)

(1,350)

(657)
3
(1)
109
968
12%
0
968
12%
(145)
(8)
814
10%
1.06

33.3%
15.4%
7.5%
0.0%
11.0%
9.8%
15.0%
9.3%

% Change
2018E 2019E
-4% -5%
-4% -5%
-4% -5%
-4% -4%
-5% -5%
-4% -5%
0% 5%
0% 0%
-2% -5%
-2% -5%
-2% -5%
-2% -5%

HARM: aha] g, P2 B
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FE KM

%I -6.0% -4.5% -18.2% 11.5% 23.1% 9.0% -4.6%
KA -9.7% -8.7% -10.7% 0.8% -0.6% -0.6% -3.1%
PR -1.9% -8.1% 2.8% -0.4% -5.8% 10.5% 0.9%
KB -8.2% -6.8% -5.9% -1.9% -1.6% 13.1% 8.0%
B -17.0% -8.0% -10.5% -3.0% 2.9% 3.2% 4.5%
BB 15.0% 6.4% 35.2% 37.8% 144.0% 105.3% 60.5%
LGN 18.2% 17.8% 23.2% 14.3% 41.1% 24.2% 26.8%
b S -27.2% 2.5% 5.1% -23.5% 17.4% 17.9% -31.1%
HKE 23.2% 28.6% 26.2% 16.1% 27.8% 12.8% 29.6%
# 9, -0.8% 6.3% 3.9% -6.6% 7.8% 5.8%
7 I -5.0% -4.3% -17.2% 15.5% 26.4% 9.6% -11.5%
KA -7.5% -7.2% -3.3% 7.1% 3.9% -1.9% -2.6%
PR -0.5% -4.5% 6.2% 5.9% 0.3% 13.1% 1.5%
HoK -8.1% -5.9% -5.8% 1.6% 7.2% 17.4% 9.0%
SR -16.2% -9.2% -8.5% -3.0% 10.0% 10.6% 7.5%
BB 19.4% 15.5% 34.3% 38.2% 129.2% 104.3% 63.1%
B kB 40.3% 34.1% 47.1% 29.5% 45.4% -7.6% 70.6%
A5 -21.3% 3.8% -3.4% -29.5% 20.0% 14.1% -21.6%
KB 18.6% 18.7% 13.7% 19.6% 32.9% 38.4% 50.6%
EA -16.5% -10.0% 1.7% 4.5% -1.8% 8.7%
Bt B R, 3.0% 2.9% 9.5% 4.8% 7.2% 10.1% 9.6%
KA BT 5, 35 -12.1% -7.5% -7.2% -1.6% 9.0% 7.8% 6.8%

HHRIR: AVC, P23 HE

A5 5 FOTIHEE LN

3Q18 § 2018
AN ) d <
e 'ﬁ%ﬁ L %ff T 30 B8
x| : ; ;
ST Hib R 2% 23% 3% 23% 9% 27% 0% 24%
kA 2% 21% | -1% 19% i 0% 18% | -8% 19%
CNE L 7% P4% L 3% L 1%
£89 15% 26% | 24% 26% | -1% 28% | 34% 28%
. HiaR 26% 18% 51% 17% 26% 18% 39% 16%
kA 25% 18% | 30% 18% | -10% 15% | 10% 18%
KL 23% P31% P A% P 19%

HARM: AVC, B2 a] B 2
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B E 6: T roza] 418 &

(Y3 EHh HESAM(FEA ARRF) EESHA YoY EPS (& AMit ) PIE
ARKF FHER 2015A 2016A 2017A 2018E 2016A 2017A 2018E 2016A 2017A 2018E 2016A 2017A 2018E
FY15/16A FY16/17A FY17/18A FY/18/19 FY16/17A FY/17/18 FY/18/19  FY/16/17  FY17/18  FY18/19  FY16/17  FY17/18  FY/18/19

AR
000651.CH 38.63 33,525 12,532 15,421 22,402 29,745 23% 5% 33% 256 3.72 4.94 151 10.4 7.8
000333.CH 40.30 38,527 12,707 14,684 17,284 20,740 16% 18% 20% 2.22 261 3.13 18.2 155 12.9
002508.CH 20.07 2,748 830 1,207 1,461 1,594 45% 21% 9% 127 154 1.68 1538 13.0 11.9
002035.CH 8.48 1,068 208 328 510 690 58% 56% 35% 0.38 0.58 0.79 22,6 145 10.7
002032.CH 51.01 6,043 889 1,078 1,308 1,644 21% 21% 26% 131 1.59 2.00 38.9 320 255
002242.CH 14.01 1,551 620 698 689 738 13% 1% 10% 0.91 0.90 0.96 15.4 15.6 14.6
603355.SH 26.32 1,523 364 501 366 507 38% 27% 39% 125 0.91 1.27 21.0 28.9 20.8
603868.SH 42.91 2,696 502 613 835 903 22% 36% 8% 141 1.92 2.07 305 224 20.7
002705.5Z 7.25 851 284 431 408 366 52% 5% -10% 0.53 0.50 0.45 13.7 145 16.1
002403.5Z 7.36 32 113 137 173 180 21% 26% 2% 0.39 0.49 0.51 18.8 14.9 14.4
600060.CH 8.59 1,621 1,489 1,759 942 1,312 18% -46% 39% 134 0.72 1.00 6.4 1.9 8.6
000100.5Z 2.39 4,672 2,567 1,602 2,664 3,773 -38% 66% 2% 0.12 0.20 0.28 20.2 12.2 8.6
300403.5Z a7 410 148 192 161 143 30% -16% -11% 0.32 0.27 0.24 14.8 17.7 19.8
000921.5Z 7.00 1,376 580 1,088 1,998 1,340 87% 84% -33% 0.80 1.47 0.98 858 48 71
600983.CH 5.18 573 441 372 97 10 -16% NA NA 0.49 -0.13 0.01 10.7 -40.9 397.0
600839.CH 2.24 1,492 1,974 555 356 478 NA -36% 34% 0.12 0.08 0.10 18.6 29.0 217
002543.52 10.68 881 319 431 413 512 35% -4% 24% 075 0.72 0.89 142 14.8 11.9
603515.SH 24.00 2,618 436 506 681 857 16% 34% 26% 0.67 0.90 113 358 26.6 212
603579.SH 35.29 713 143 207 216 274 45% 5% 27% 148 154 1.96 239 22,9 18.0
000418.CH 46.50 4,243 919 1,175 1,506 1,772 28% 28% 18% 1.86 238 2.80 25.0 19.5 16.6
16.9 13.4 10.7

Hit
1169.HK 17.18 6,147 2,703 2,786 3,358 3,942 3% 21% 17% 0.99 1.20 1.41 14.7 12.2 10.4
075L.HK 1.97 769 2,170 1,310 541 1,365 -40% -59% 152% 0.43 0.18 0.45 4.6 111 4.4
1070.HK 3.29 980 2 183 815 945 603% 346% 16% 0.08 0.35 0.40 42.0 9.4 8.1
0921.HK BAEAA 6.17 1,072 580 1,088 1,998 1,340 87% 84% -33% 0.80 1.47 0.98 6.6 3.6 5.3
HEF 3 12.1 9.6 8.6

*18
WHR US Whirlpool 107.00 6,908 783 888 350 -66 13% -61% NA 13.75 5.42 -1.02 7.8 19.7 -104.6
UTXUS United Technology 128.94 103,164 7,608 5,085 4,552 6,038 -34% -10% 33% 6.32 5.69 7.55 204 227 17.1
AOS US A.0.Smith 46.45 7,925 283 327 297 448 15% 9% 51% 1.91 174 2.63 243 26.7 17.7
IR US Ingersoll-Rand plc 96.24 23,609 665 1,476 1,303 1,311 122% -12% 1% 6.02 5.31 5.34 16.0 18.1 18.0
HELE US Helen of Troy Ltd 120.12 3171 101 141 a4 173 39% -68% 288% 5.33 1.68 6.54 225 714 18.4
CREE US Cree, Inc 37.66 3,862 -65 22 98 -280 -67% 356% 185% -0.21 -0.96 273 -179.3 -39.4 -13.8
IRBT US IROBOT 90.76 2,487 44 42 51 69 5% 22% 35% 153 1.86 251 59.3 48.8 36.2
GPRO US GPRO 6.72 1,000 36 -419 -183 -103 NA -56% -43% -2.82 123 -0.70 2.4 5.5 9.7
FITUS FIT 484 1,188 176 -103 217 234 NA 170% -15% -0.42 113 -0.96 -11.6 43 5.1
ES") 20.8 25.4 20.8

B
ELUXB.SS Electrolux 176.95 6,056 1,566 4,494 5,745 3,943 187% 28% -31% 14.55 18.60 12.76 12.2 9.5 13.9
DLG.IM De'Longhi 24.92 4,270 150 167 178 189 12% 6% 6% 112 119 1.26 223 20.9 19.7
SK.FP SEB 138.10 7,941 206 259 375 423 26% 5% 13% 5.15 7.47 8.42 26.8 185 16.4
RAA GY Rational 578.00 7,532 122 127 143 158 4% 13% 11% 1118 12.58 13.91 517 46.0 415
OSR GR OSRAM 32.41 3,890 166 397 220 106 139% -45% -52% 3.79 2.10 1.02 85 15.4 319
PHIA.NA Philips 34.85 37,957 624 1,448 1,657 1,157 132% 14% -30% 152 174 1.22 22.9 20.0 28.6
AMC PW AMICA WRONKI SA 111.40 231 o7 109 151 99 12% 39% -34% 13.96 19.44 12.73 8.0 5.7 8.7
METN SW Metall zug 3,035.00 6,717 57 85 68 69 49% -20% 2% 38.54 30.71 31.45 78.8 98.8 9.5
T34 22,6 20.2 258

CES
6367.0P Daikin Industries 13,690 35,713 136,986 153,938 189,051 191,285 12% 23% 1% 525 645 653 26.1 21.2 21.0
6752.0P Panasonic 1,232 26,886 165,212 149,360 236,040 255,979 -10% 58% 8% 61 % 104 20.2 128 1.8
6758.0P Sony 6,341 71,676 147,791 73,289 490,794 574,218 -50% 570% 17% 58 386 452 109.9 16.4 14.0
650L.9P Hitachi 3,423 29,450 172,155 231,261 362,988 423,762 34% 57% 17% 239 375 438 14.3 9.1 7.8
6503.9P Mitsubishi Electric 1,400 26,754 228,494 210,493 271,880 255,404 8% 29% 6% 98 127 119 143 1.1 11.8
5943.9P Noritz 1,659 750 -3,958 4,654 5,402 3,750 NA 16% -31% 92 106 74 18.1 15.6 225
5947.9P Rinnai 8,370 3,845 22,710 22,322 21,194 22,049 2% 5% 2% 432 411 427 19.4 20.4 19.6
7965 JP Zojirushi Corp 1,288 832 6,314 7,299 5,338 4,641 16% -27% -13% 101 74 64 12.8 17.5 201
6753.0P Sharp 1,922 9,107  -255972 -24,877 70,225 70,038 -90% NA 0% -a7 132 132 -41.1 14.6 14.6
6755 JP Fujitsu 1,723 1,676 17,531 10,031 12,854 13,234 -43% 28% 3% 92 118 121 18.8 14.6 14.2
£ 26.7 13.7 12.8

$hE
066570.KS LG Electronics 65,700 9,490 124,394 76,879 1,725,774 1,635,508 -38% 2145% 5% 470 10,546 9,994 139.9 6.2 6.6
005930.KS Samsung Electronics 43,900 248,750 18,694,628 22,415,655 41,344,569 48,222,202 20% 84% 17% 3,492 6,441 7,512 12.6 6.8 5.8
021240.KS Coway 84,100 5,478 343,148 243,647 326,084 373,886 -29% 34% 15% 3,301 4,419 5,066 255 19.0 16.6

192400 KS CuCKoo 127,000 797 74,616 81,002 446,955 9% 451% 11,401 62,841 0 111 20  #DIV/O!

% 134 6.8 5.9

e
cic Pm Conception Industrial 39 208 667 912 987 1,089 3% 8% 10% 2.25 2.43 2.69 17.5 16.2 14.7
ARCLK.TI Arcelik 14 1,682 891 1,300 843 890 26% -35% 6% 1.92 1.25 1.32 7.3 113 10.7
VESBE TI VESTEL 10 344 164 325 295 191 98% 9% -35% 171 155 1.01 6.0 6.6 10.2
9911 TT TAIWAN SAKURA 35 247 517 701 720 793 36% 3% 10% 3.17 3.26 3.59 10.9 10.6 9.6
PMM MK PANASONIC MANUFACTURING MALA 38 556 147 127 131 148 -13% 3% 13% 2.09 2.16 2.44 18.2 17.7 15.6
SINGER BD SINGER BANGLADESH 222 200 369 546 751 697 48% 37% 7% 7.12 9.79 9.09 312 22.7 245
BRG AU BREVILLE GROUP 12 1,137 50 54 59 68 % 9% 16% 0.41 0.45 0.52 29.7 27.3 236
SODA US SODASTREAM INTERNATIONAL 143 3,251 12 a4 74 102 268% 67% 37% 1.96 3.28 4.49 731 3.7 319
EX) 111 15.1 17.9
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