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BN EEGTE, FRERYREZPARUAL, BEAEMAEKE, RNDEFIEAT, 121k 5445
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1R MEE: BOEBLAMER, Fesd
AR ER——FKEITL10 A ARZ A
A H k) 2024.11.12

2. (RABE: 202403 T ARSI 45
SHARIE, HETH) 2024.11.06

FERTE S

> BN EEER—E£BRI, KRR

H @, 202403 £E. G, RS EEHE T E 5 A B 5%, —1%%+1%,
IR B+, +2 Ftlpet. A +F, FERCEE B IR MARFAHKA
+2.8%/+2. 0%, "B H-0.5%% 0%, ZHRBKH-0.5%%+2. 0%, HATEE K&k itiEz
ABAR 10 SFPAR, ARBKAE 10 SFPARMLER S, B EATSLE N0 F PR, B8
o, ERE, FEREEE LIRS HREEZPARAL, EEMAEKE, ¥ it E
B f. BN EMGEREE A, AETRAT, BEARRFRELHE,

> KREREH o —— KRN AP A

BX iR, 202403 HERALEH O EHT%, EAFHH%, ARFHH1Y%; ~ L
& T2, 202403 £ B 2., K. EARMAKE G E 0 2388 5 5] A +38%., +14%.
+10% A +11%, )6 4K ek 0 RBEIEAZAR T AR (+MSD), HwiFdEHh: 1) 4%
75k e B HE AR, 202404 52 0 TG 38 A0 50%+, sk bR o AT +5%—+10%, 5
N # A A& B DAk 2) RATHERBERELEATE, EAEHENEH
BIEZ; 3) FEEXMMMEL, 2F “dedha” 74, BALEBTHRNL.

> BNk 202403—— N E, T FAA

2 KON 3] 202403 HKNIEiE A AR A B E, 5 FnE LEMERL, A0S Ao
iRobot META, AETRT, 1)KAMSSAHIRE, 14 EN3E P, 9 RIrbirsAd, 4
Fohhamak, 1R A0S B A ¥ & A E Ak, S 2 HVAC AR K %
WE, X Carrier, L EFRHA=H, WHPEEINMREWEFX AT,
B IAE KRBT KR LBk —F KA, R Whirlpool, RA/$HAMARRALE
Bk 3) IR MAE R, B £ EARDKE, R RARE TSR
AIYEHHE K, P ELFR;4) FHE, SHFEATH, HACER Ak mix/price
MGG LAY, R LR mix/orice BABAEM: 5) BALEAAE, HEe
BB IR AN A ATR, MUBAIEE, R RA AA 0L T ¥,

> AR AR, % RT KT PR

HKEEXE 202403 5 0 EEEIIE K, HIRCA KB TRBRFRELY, F0F
KEGATH, EAELILIKGE, A LRABRT R, T KU RFEATE K
MY BRERAIGN, 1225 2018 Fb £ 6, ARZE G R MNE,
VAR RT3 T, P4 SOE W R4l 2), AMEAE MR TN, KEHRLARMETH,;
2404 FE R BV G L, HUEA PR BAIAN LI, ChK i+ REE
Wby, LRBETRE Mm% G, BEHES: —Aav ik, #FLOER, 4
NEE.ERER. BERE;, —2EAMMRY, HEEFRY. EREE; =2
R E, AL BB, HHFMiGIE, AR, BN BREAL.
RefF: §REARATAI; BRI R AL E KW HH
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1. HBINEEEKR FEAREG, BRMIRTE 5
2. REREH O —KBEMABAPIR . 7
3. BNk 2024Q3—— AN E, FHAFAR 9
4, BFH CSRT R BB 13
B: SO T BN SR . 13
Whirlpool: 2403 JANRtb—1%, 2404 A ARG K. ... .......... 13
Carrier: 24Q3 A A B tb+4%, FAHMFAANRI A% .. ... 15
Trane: L& &z e T8k, ERAMSFMAIEI . ..o 17
JCI: 24Q3 SN b+10%, it 2404 AANRI e AMZS ..o L 18
Lennox: 24Q3 JA AR bb+15%, ERMSFFMEA ... ... . 20
A.0.Smith: 2403 JANR tb—4%, FREFMRANIES] ... 21
SharkNinja: 24Q3 JA AR b+33%, LAAFAE3] ... ... 22
iRobot: 2403 A AR tb+4%, TFRAF BB ..o . 23
Electrolux: 24Q3 FAAARE+6%, BFHETH ... . 25
SEB: 2403 JA AR bb+4%, AFF BRI A% . oo 26
De' Longhi: 24Q2 X AR H+2%, h#F4F155] ((HRME) ..., 27
Daikin: 24Q3 & NF) tb+10%, LEiRAMFENIES] ..o 28
Panasonic: 2403 K®IL AN B b+5%, g ERAM A ... ... . 29
LG Electronics: 24Q3 R B Eb+12%, FtHL&EK .. ... .. .. ... .. 31
Samsung: 2403 K ACAR EE+3% . ..o 32
B R T oot 33

K& B X
B& 1: 202403 £ AR E F2 F b+5%, %% 202402 24 1pct . .......... 5
& 2: 202403 HEAZS KL T ER 1%, FERIRILE 2pct......... ... 5
H%&3: (ERXVMARE=ZFERARE, RTRAH ... 6
Bik4: EFEERRCLXIHELEANSTEFTANEK ... 6
B4 5 £ERXE. RAEM, €T XA LEEREEMLMAMRL . ... ... 6
H%&6: AFURFEBRRLCOPI Etadh RAMHBIKRFE IS .......... 6
Bk 7: RAREEABTRE, BBKTPR. ... 7
Bk 8: BRMEFHBCBBHANA ZBEERSKRE ... 7
B&9: EAEAATER EHE 7
Bk 10: £EREEKRPAHINGH5mME, %5 _F 5% .............. 7
A& 11: 202403 ABEREVCARTHEOFREH1% .. ... 8
B & 12: 202403 = okik# i 0 & 5 A1 B bb+38%/+14%/+10%/+11% ... .......... 8
B&13: KECPRBA LB OMER. 8
Bk 14: F % 202404 & o HE = . R E+50%+, sKE+5%~+10%. ... ......... 9
B % 15: 2020-2024 Fi#IMH %L B AHACR NS pEE T EHKEN ... .. 11
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B % 29:
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E % 52:
K % 53:
E % 54:
K % 55:
K % 56:
E % 57:
K % 58:
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H % 61:

A1 WA 5| 4T e & AT A
2020-2024 SN E TR B A HVACR N3 B EAERL ... ... 12
BT ERRCREARERNEAS ... 12
202403 K BB/ M FFIT RN EEFKFE oo 12
Whirlpool A K 14
Whirlpool Z & B A BT B AEAT 14
Whirlpool £ EZA A H AIAFRE S (pot) ... ... ... 15
& B Z 3 Whirlpool #4%:4 7% EBIT £69%% (pct) .............. 15
Carrier A K IR o 16
Carrier T & B A R R A R o 16
Carrier T BA R HFRIAARLET S (pot) ... ... 16
Carrier iT DL oo e 17
Trane A K IF D oot 18
Trane B AR B T FIASAT « oot 18
Trane (RERE L) T ZEBMRFAIBFRR LTS (pct) ........ 18
JOI CZABERR) MAMRIFS ... 19
JOI G aER) ZRBAATRAIET. ... 19
JCOI Gz aiER) TEBAARFRNBREAILES (pet) ........ 20
LENNOX A E K AF 4> oo e 20
LENNOX £ & ZAI AR AAEAR oo 21
LENNOX £ & Z A& %% MAARRA LTS (pet) .........ooia.. 21
A 0. Smith J AR K AR 22
A.0.Smith EZBA AL AR ... 22
A.0.Smith £ 2B A A HF AAEHRELES (pct) ...l 22
SharkNinja JXC AT K AR .o 23
SharkNinja ZBATASARE I .. 23
iRobot AX A KR 24
iRobot EZAFI AR AAGHR ..o 24
iRobot % Z A& %% MAEFRFIFLE#) (pot) ......... ... ... ... 25
Electrolux dAAIE K AF D oo 25
Electrolux &2 A A FIASAR oo i 26
Electrolux £ £ A A A% AAAREI LTS (pct) ......... ... .... 26
SEB A E K A o ot 27
De' Longhi BB KAFD .o 27
De' Longhi ZBZEZA B R AT .o 28
Daikin JEAIE K AR o 28
Daikin ZEZAA AT AIAT ... 29
Daikin £ 2 A A& % AATRILES (pet) ..o, 29
Panasonic IS KAF D . oo 30
Panasonic T & B A B B B ASAR .o 30
Panasonic L&A B % AAARE LT 3D (pet) ... ... 31
LG Electronic MABE KM . oo 31
LG Electronics £ZAAI AT RAAT ... 32
LG Electronics & B A AT RAEAT ..o oo 32
Samsung Electronics M AIEKIFHD .. oo 33
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“ONHEES K IR KR IP A YT RIIRE, HSEARIE AN L B AR
SR LT N A 2 ERAKRLEETH, HREIFEAA —EFEL

1. K FER—FE R, BMNRR

$ 5t 7@, 202403 £ H . ®EK. ARES KL E T E S HIF 5%, —1%F&+1%,
HIRIRLH A+, +2 B+lpet, ¥ AKX E, TETFOREHEREREREE, £5
B9 MR/ P A2 R A +2. 8%/+2. 0%, THER A-0.5%/0%, 7B H-0.5%/+2. 0%; L3t 2%,
B EBRR LR ERRCALEHFLLI05 P, KN ERFHEZE 10 5 PR,

B&1: 202403 £ B4 R B FER +5%, 4202402 24 1pct

——US major appliances shipments —t—US Core appliances shipments
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TR R AHAM, B BRE A 50 T 852

B &2: 202403 HE M-S EE B K ERL-1% BI@3RILICE 2pct

—&—\lestern Europe Core appliances shipments —+—Fastern Europe Core appliances shipments (ex Turkey)
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O O D D o0 O 0 0 o0 0 0 0 0 0 o0 0 0 0 0 000 LoD 000000 00 000 0 00 00 00 D o
e 7 R 7 T 2 B 7 7 = 7 B 7 B 0 B 2 = 7 B 7 B o 7 B - T 7 B 7 B 7 B B 7 B 7 S O B O )

KA B Electrolux, EIRIEFAF R ITEE

Ly F £ B BARALE 80%, AT, ARERAB TR RO AL Arcel ik BIEAA.

2Washers, Dryers, Dishwashers, Refrigerators, Freezers, Ranges, Ovens and Cooktops.
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HERANF RN K, AEREHRS. FI, KEEH 53K

F B b+2. 1%,

202403 £EER KA LS & X

BORE, RARN, eTERNLEEREEGHERE, 8 A REBEEE B4t

294 1.56, 202204 =24 1.83, EAKHL AR B HIK, LA +FIER

B89 1 &,

AR BRRA, HEAR, RBFLXB LRI KRR EFARAL, BAVEKL,

HRANELER. BRNEMBZEemyRERE, AMeE

2 6 Bk AR R & A

kA, MREFRAT, REZIBEAGY, IRFCHTRELR L

B%3: $HRLRAXEE=FRBANKE, RTRAYR

Bx4: $HERELEX L BAEANFRRAEK

EE: e FRRACEEREN: FH (LEL)
— LT A AR R R E R P (Fdh)
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BR7: RAREREARIRE, KT TR Bk8: BRMHE A CHRREINNA LHEBEREKE

FH kK Wind, BR¥EL%H B, BIRERF AT FH K Wind, BREL%H B, BREIERTHT
BBAE, ENELAHRE, RERLCERROXELAAR, FARXLHE T,
Y 15%IRATEAZ T MK, 5%k —F AKX, 60%A R E K. b &AM TH 5 —F
BBt E, BATRA, £AHHEHETRAIITE, —F5RB, 4
MBERANE, L—Remiie, FEARCHELEN TRREREEK, L4
FRUARMY K, HL AMNERTKRETHRELE KB LKL LG,

Bx9: BMAFATEER=4HE B410: £EELETRFH 155585484, 25%5—F 4%

A AT S (T ) m— AR AR A A AT R (TR
—— % B 30F AP R E R A F: AR (B )

Discretionary <——— Driven by existing home sales

New
Construction

Driven by new home sales
-
7
1

ST 5%
400 4%
300 ki o %
200 2% %
100 1
. 1980 2015-2020 2023

0%

Driven by shrinking replacement

Eepiackiv s cycle (historically approx. 10 years)

10-v102

TR Wind, £EHH5H, BFIEHFTTH FHERRF: Whirlpool, EIEEIEHKAF R I
2. HERE H 0 —— KB EAAZ AP AR

202403 HX A TAERXALCEE 0 ZRLHT7%, £THE 1%, AR TR
Bl e+11%, A4 GHFAT, B o MmEFzRA LK, FAEES. ZLAEX
%R, 202403 KE T, K RN 0 F 5 5] B rL+38%, +14%, +10%
BA11%, ZRFHCEERANFERE, Kife bR 202303 th 2 33 5 H A +46%
B+39%, ABE SN E 2 IgRE A L, 12754 10%~15%,
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E&11: 202403 LB KCAR T 2 5B +11% B &12: 202403 Zk#FE 0 E 45 H F rb+38%/+14%/+10%/+11%

100% 80%

— ] 0 4
80% R 60%
e 8] D A AR T RALE SRR

60% 40%

40% 20%
20% 0%
0% —20% o
—t— 72 i i & EYOY
-0 7k 4t T FYOY
-20% -40% ’k”_’] 3
R AL B FYOY
—0—F O FYOY
-40% —60%
NN NNNNNNRNONN NN NN NN NN NN NN NN DNNNNNN NN NS
SEEEz:is:s8EEEEEHEEs
FARR: Wind, HXEE, BBRIERHF A FA KR AR, BERIEFRT LA

SRBEE, 202403 H oK RIFHORBKRDALE, GAKER GRS H
So KRB RAT, AP RIARRAL, ALE KRB LA RALLE ; BN KR E A
RAEE O T, e AAEE, XTHSBRRSE 0 KFH, JUF4E (&
REIFoAE O FARFER), (FEH oM z) A (2R AN EETRL).

M&13: XFLHEHALH oHR

23N7-24M9 Z AL Bl v £ A K Rk ik

202307 202308 202309 202310 202311 202312 202401 202402 202403 202404 202405 202406 202407 202408 | 202409 |
it [ -es W ™ e 14% % 16% 224
E2] 6% | =s% | P 7 24% 19% % 1%
E ] -24% - e il 234 RS -25% 8% | E
®aA -18% ‘ -16% ) 1 e 8% 5% 7% D
BT A 2% Lo | i 96w 28% 13% [ |
frY -a1% .aa% [ B o o% -33% -21% | OB
X -46% -13% % i 92 -5% 32% 13% i EC

23M7-24M9 R AEDRE h 0 EFA X R R

202307 202308 202309 202310 202311 202312 202401 202402 202403 202404 202405 202406 202407 202408 | 202409 |
it 26% W e 7% - 6% s 43% 20% 2% 29% 27% 27% 1%
= 8% i e 21% I 324 B 9% e 3 & 10% 7% 10%
X | % -50% [ A 1as 8% “11% 9% 5% R R
&l | e 7% Ml e 30% o 7% 2% 26% 28% 7% Tt L
BT &M - Poass - % 7% o% 7% a0 oo |
EE Y |z % U - 30% 31% 29% 8% 9% 30% 1 =
x#A | e I 7% - 39% 7% W s 45% 13% 3% 7% 3% 9% _!__;t&i___
23N7-24N9 A NS ME ko XA AR
202307 202308 202309 202310 202311 202312 202401 202402 202403 202404 202405 202406 202407 202408 | 202409 |
e | W o8 48% 6% 6% 37% gs@. 17% 18% 19% 18% 12% e 1] o |
2 || & 8% 384 1 e o 36% ) 108 134 % 134 VS R
A {08 i tas | o120 a7 s 4% 2% 1 5 | = | BEEE
& R 1% 'Aq% e 1% 'm% B s 3 o 1 e 1 e 10%  IRENS 14%
wTa | Bl e o % {8 e W W5 s 37% | %%
wen | G 50% | o20mn GG 27% | M ] 8% | I - i F 18% o e 16%
i | | -1 I e s s s T T .43% B B o -19% | = W
23IN7-24M9 e R R o KA KPR
202307 202308 202309 202310 202311 202312 202401 202402 202403 202404 202405 202406 202407 202408 | 202409 |
&t D) [ Wz 2] 1% 8% s T o 154 19% E) W1 )
EX HED ) [ 1% 134 1% 9% | -s% ) 18% [ = HIE) 2%
#a [ o -31% E -5 | B 1% ) | = i | = [ [ P o%
L3 i ot a 1 W2 5% 19% E oo 13% | B | IRE | 4%
srea | 1 os 1% | RED RS 1% 1% o% % B d | - RO BT
wxn | § s 2% faom . 20% o% I = Moo ] G Wosx 1 W
EX 2] ' -15% 8% | 6% 1% ieen I -1 s | e -% 1 :__ha;ae___:

TARR: HEXEF, BIRIER AR

B8kE, BRMNFTAREERE S 0 KBEDEARRFIR (+MSD), K E S
BEAERPIR AL T 4T 1) 3~ e ZHE & HIE, 202404 =8 0 T +50%+,
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ik th O I +5%-+10%, FARA, X—HBHLTFRA LAKS; 2) BilRSK
WAL b O I RAL S BN AR A AR, 12 202402/202403 KR LEEH T
—RALE O AHOE S MR, BLFEF 2022 FTFFF 2k k@ T R, 2023 FTFF549
B CRE R, @IAMIKT 2021 FTFFF; 3) e bR, RERKTHE
REREZREALY, LEAIKIL; 4) ZEEXMARE—F 2L, ReH “dehn”
Fh, BARTAERIGGEE,H bkt X XALE T e deik 5K AD.

B&14: Zdbfeik 202404 5 o HE 2 : R H+50%+, A k+5%—+10%

EE LAY
M A b

2024-01

1AM 2R WA I 4R MA EV:E £ 6H WM TAHN 8A MM 9H FA 104 MM 1MARA ZREFE = EYOY

2024-02

2024-03

2024-04

2024-05

2024-06

2024-07

2024-08

2024-09

2024-10 51%

2024-11

2024-12 49%

EELEY

AA 1AM 2/ WA 3N 4R mA EV:E £ 6H WM TAHN 8A MM 9H FA 104 MM 1MARA

2024-01

2024-04

e
- = -

2024-12 1% 5% -

LE LA
AMA b

1AM TA®EA

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

2024-11

2024-12

TR P LER, ERIERA LI E L

3. HIN AR 2024Q3— N K &, FEA-FAR

B AN R GRIZN 16 REIN RO NS A 14 REZRMIRME, ZHMENA
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17 e B 5 | 47 A AR 5

BAVR A HAFHE, LIAVFRMSAH 5 K, T 2 K (A0S #= iRobot), XA RE,

R 3% A FF 48k sk, 5% T8 3R IRA Pk ss, BREFR S A DI RIERILE

HWNE S HRR. 14 N8P, 9 RIKNIGRIFILA RS, Whirlpool. Trane,
AOS. Daikin & Electrolux 5 RN IAILH L, L PIA0S K&K %, H
A4 RIERITL T ), KR BAIRIE L SharkNinja, &£ XKt
RS “a” BHER, MARLLY, WiEITHEKRA KL F LK LG
A= Samsung, T 4Q 3R R F R E, 202403 W E T K,

mRE REBEARG, HELBELHAE. % Carrier, BB 2 ALK 202403
EEHFRAYLFE K, Carrier TEZLHBRALFER  LERT LR IAY,
Carrier. Trane. JCI & Lennox HAPIXAIEZR A A 10%+. 10%~15%. 25%+ %
15%, AT —Z3831% 55 A H~5%. 10%~15%. 5%~10%VA% 6%, Carrier #= Trane iT 3%
Wik EI%AESL, TRIEAHARABRKE RIFEAEDEEMRAL, HELS LK
BT A LG 4= SEB, LG BIR#ATX T % & KL A 7%%), SEB &4 msjiET,

S BN T H AR I T K, Whirlpool BN /ET iR 22 NRER M,

RBRFRAEFEAMS, PHLSEPF ZAANSFE, £ IFRT LI
X 3, 12 202403 1X Electrolux 4945 db 4484 T Z AT 4938 K K-F Whir Ipool
SEB XJE R AR & 5] T AMz 4. H2AAxT a9 R, SEB ABR M Aok EARF I T 1L
{233 %K, Electrolux BN EAAMEHIE K, KREFH LT G & LR ZHH
ALK, ARNE KT FRGFALT, LEATRRE, T, 227 HFE
A 53R AR, Trane ¥ B L ZUN TR 45%, iT¥ TRA2L 50%, AT —F &
LA M HOE K A0S P H H FARTMANTHFE 17%, a7 —FEME; Daikin F
B S FAAR LT RALL 8%, AT —FELAME; SEB FEH L FTiEL 2%,

ML, BIMEKSHAHTENENH, 12 HUACR £k mix/price 4 & L
%, mEFEE mix/price HEH . Whirlpool F4F 4 A& FEETH
¥, LEmix/price MBAGEE G LEFHRELINELE, HIAZFR
1254 B S5 AREZAREEKREI, Smkae S o838 KT TEK,

BALSEEE, DIRHAELST R, %303 LA FE LIRS, HVACER A3k
W AF LT E %W mix/price Tk, MHR EL LW BA LTI EHHESRE
Fa A RTURR, MAEMAEER, RHARAS BAGH 0T FH; 2R
AT, BRE DL L KIEXSLGHILE L.

iE

p
%

o AR E R A Z & 75 9

10 / 34



GUOLIAN SEGCURITIES

GI‘ ) EIHELESS AT AL A 50 | 4T k& ALAT 5

0 LEAERHALSEBEKFE, INAHELRAIFPERKIREFANELRS,
B R A IR, B K IH W Ak Whirlpool. Electrolux 89k A EE 4
B4 IHE VA B AR 3T A Sl N 89 He AR AR KT 2023 4 B #A.

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

‘ZOZOFY 2021FY 2022FY 2023FY‘202201 202202 202203 202204‘202301 202302 202303 202304 | 202401 202402 202403‘
Whir Ipool 1% 1% -8%  -2% | 7% -2%  —10% 1% | —4% -6% 1% 2% | 4% 1% 1% BE HE B
Carrier 6% 15% 8% 3% | 10% 7% 8% 5% | 4% 6% 3% 0% | 2% 2% 4% ~MSD ~MSD ~3%
Trane 5% M% 5% 9% | 12% 1% 19%  16% | 9% 1% 9% 6% | 14%  13% 1% 8%-9% 0% 1%
Jol 6% 4% 9% 8% | 9% 8%  10% 9% | 13% 9% 2% 8% | 1% 3%  10% ~MSD ~7% (@3) | ~MSD(202404)
LENNOX 5% 15%  13% 6% | 9%  10%  17%  13% | 4% 3%  10% 6% | O% 3%  10% 7% 7% ~+10%
A0S -3% 2% 6% 3% | 27%  12% 4% 6% | —1% 1% 7% &% | 1% 7% 4% 3%-5% 3%-5% —1%t1%
SharkNinja - - o% 4% | - - - - 6% 2% 13%  16% | 25%  31%  33% 10%-12% 20%-22% 23%-26%
iRobot 18% 9%  -24% -25% | —4% -30% -37% -21% | -45% -7%  -33% —14% | -6% -30% 4% | 8.15-8.60 7.65-8 6.85-7.10
Daikin 2% 25%  28%  10% | 24%  21%  38%  30% | 23%  13% 7% 8% | 14%  10%  10% 3%-4% 3%-4% 9%
Agj'l‘?;::t';’;e % 10% 0% | 1% 7% 18%  10% | 5% 0% 4% 1% | 5% 4% 5% 1% 1% 2%
LG-HEA % 2% 10% 1% | 19%  19% 6% 2% | 1% 1% 0% 5% | 7% 1%  12% - EE WK
Samsung-CE ex VD | 7%  19%  12% 5% | 17%  17%  10% 6% | —1% 2% 7% 8% | -6% 4% 3% = = =
Electrolux 3% 4% -3% 4% | -3% 0% 1% 8% | 2% 8% 8% 1% | —4% 7% 6% - - -
SEB ~1% 6% 5% 3% | 1%  -6% 9% 7% | -7% 5% 6% 8% | 6% 6% 8% HE 5% 5%
Delonghi 1% 24%  -6% 0% | 6% —11%  —10% 7% | -19% 1% 8% 8% | 7% 2% - - %1% -

KR RB: NENE, BIHERFH (F: AREFRE, BLIF “202401 B3t 2024 54”7 BB A “202401-2024F 7, 4% B kg 2)
B % 16: 2020-2024 434984 % . % & HVACR A 8] 5% E 4L £ RBHE K KA

‘2020FY 2021FY  2022FY 2023FY ‘ 202201 202202 202203 202204 | 202301 202302 202303 202304 ‘ 202401 202402 202403

Whirlpool North America -2% 11% —8% 0% —8% =2% =7% -13% =2% —4% 4% 1% —8% —6% -4%
Carrier United States| -5% 15% 12% 3% 18% 1% 1% 13% 3% % 6% —6% 4% 3% 9%
Trane Amer icas -3% 1% 15% 9% 13% 13% 19% 14% 8% 9% 1% 7% 15% 16% 15%
Jcl North America| -5% 0% 8% 11% 6% 10% 9% 10% 14% 10% 8% 1% 8% 8% 16%
LENNOX United States | -—4% 15% 15% 6% 10% 13% 20% 16% 4% 3% 10% 6% 5% 9% 16%
SharkNinja North America - - 1% 3% - - - - —-6% 8% 2% 8% 22% 34% 26%
A0S North America 2% 19% 1% 4% 32% 23% -1% -3% 3% -3% 9% % 2% 9% -1%
iRobot United States | 23% 1% —18% -30% 33% -29% -32% —-22% -53% —6% —42% —20% —4% -36% 23%
Daikin Amer icas —4% 32% 50% 18% 37% 47% 63% 57% 35% 16% 21% 10% 25% 18% 9%
Electrolux North America 1% 13% —1% -8% 0% 1% 2% —6% 4% —-12% -10% —15% -13% 5% 0%
SEB North America 0% 18% -10% -3% —-9% —4% -15% -10% —22% 7% 15% 0% 8% 4% 13%
Delonghi Amer icas 2% 1% -8% 0% 24% 6% -21% -1% -31% -15% 14% —6% 3% =7% -

FA KR A8 NE, BEBRIERA AT

BIRERANG T F W 11/ 34
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G“ ) EHALESS 17 W 5| 47 b £ AL R

B & 17: 2020-2024 5 #9105 % ¥ B & HVACR 2 3] 5% & Bl 3338 K KL

2020FY  2021FY  2022FY  2023FY 202201 202202 202203 202204 202301 202302 202303 202304 202401 202402 202403

Whirlpool EMEA 2% 13% -12% -12% 1% -10% -17% —-18% 8% -12% 1% 8% 7% - -
Carrier Europe 7% 17% -25% 8% —25% -23% —28% —-30% 14% 8% 10% 15% 65% 57% 84%
Trane EMEA 8% 13% 15% 8% 6% 1% 18% 23% 15% 8% 3% 8% 4% 5% 8%
JCI EMEA/LA —4% 3% 6% 9% 8% 4% 9% 12% 12% 9% 3% 9% 4% 8% 10%
SharkNinja Rest of World - - 3% 70% - - - - 68% 80% 85% 59% 31% 25% 54%
iRobot EMEA 8% 22% —43% -11% —44% -39% —-60% —26% —-29% 9% 2% —4% -3% —22% -11%
Daikin Europe 4% 31% 27% 1% 24% 12% 25% 38% 33% 14% 1% 7% 2% 1% 15%
Electrolux Europe 3% 1% 9% —-8% —4% —-8% -10% -12% —5% -11% -12% —4% —4% 0% 3%
SEB EMEA 2% 19% -11% 7% 5% —-13% —14% —12% 5% 13% 7% 1% 8% 9% 14%
Delonghi Europe 17% 26% 1% 3% 1% -18% -12% -12% -18% 6% 9% 13% 13% 5% -

TR 8N, BIRRIER A

B % 18: 2020-2024 4554 % 0 B & HVACR X 3 5 E F LA R F 1L

2020FY 2021FY 2022FY 2023FY 202201 202202 202203 202204 202301 202302 202303 202304 202401 202402 202403

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) (0.1)
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) (2.1)
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 23
Jel 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 43
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 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) (0.6)
SharkNinja - - 0.7) 6.9 - - - - 3.4 4.3 9.3 9.4 2.6 6.4 3.2
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 (0.1)
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) 6.5
LG-H&A-opm 1.3 .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 (0.4)
Electrolux 2.6 0.1 (4.1) 0.4) (4.0 6.2) (5.3) @.1) 4.1) 1.7 1.6 (1.0) (0.4) 0.0 1.1
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 -

TR AL, BIRRIER LA

BR19: BIERHRURERRANARAS B £&20: 202403 K &5/ NS A E ¥ KF
o WHRLROOL (ZAR) —o-AO BN (ZAR) ——DELONGH (OB o8 (2B S (CANBRIEN) . ——Whirpool —o— Electrolux
VTN

o2 20%

0 200
A 18%

15 Wﬁ 150
16%

/_/ \ e . 14%

12%

10%
2019Q3 2020Q3 2021Q3 2022Q3 2023Q3 2024Q3

16-21-£20C

16-21-610C
1£-£0-020C
0£-90-0202
18-21-0202
18-21-1202
16-60-220C

0£-60-810C
1£-£0-610C
0E-90-610C
0£-60-6102
0£-60-020C
0£-90-2202
0£-60-2202
1£-80-620C
0£-90-£20¢
0£-60-£202
0£-90-720¢
0£-60-v20C

TARIR: 8 nE, BIRIER LA FARIR: 8 nE, BIRIERA LA

FH LI RIRER NG E 25 12 / 34
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GUOLIAN SEGCURITIES

a

4, %hiF “BBT KT R

MAEERREE—BE, ARBRAQRBAEZTR-ANARATHXZE
Fo ARIE 2018 Fa92 I, RAALM T G H L LA T KTt b L FREE G,
FERI=ZFHFCRRT HSAM, o k> Lfet % A 1453 505, HAVINA KRR
HHH, LW B ENT E—d, ARV BEHnS AR, s kI3 69
SRR, BARFE AT FRIFEGL LR Kb H, BRI, BINEREH
Bk, EBA AR, EALBOR BA A, 18t AR FSFIMH B ENER AR,

RGERTLA &, 7 AT kA H—4 AR R BOR, 8 A+ L&A HE
HHA T ER N, REBAHBRT HERATLEN, FASLIN B, B4l
B, PRAMEAZ S BRIk, BHERIAMK, BEEL, RENHELZH K
FIHR, AMIE KPRk T e, A ZARIRAWEFE LG, HEsBREARR RER
I, AESFANEBCR AR ER, 2k E®, B85 LNttt A8t 512 69 5
AR XH, QEIEE, RE>EE,; R, ACAMEBURATA UL E 1A, 7 7%
HEATHAEERTMEAER, N SLE S, PR TN ——Labtike?
RE X G ST R, FMARTCHE OB EREPAR, REFLMAKLE, REAE
Bl £, FNFHAXTHERINRLR, FETUREE, FEHSIEHA “F HA
B MASES A B EERRA; Y AT IT E RBHR B AR, AL KT 8, 2018 F
301 AE AR, R LBIMEANY KLY R BAIR ) AT, £OARIKL T x5
ARIeRE ), FRAALDHLER & LT IHHH BT E: —RBCERE X, H#
pEEI, HRESR LW ALK, EEEGERD, RALE, BREE. BEE
W ZRAREMIK, BORMAA®E 695 B ARG, fEEFIRD . ERES; =&
SRS F AR AR Bk, FEE . AR, B RAHL

o s

HAELE,
M B E 2NN S5 AN
Whirlpool: 2403 JX AN tb—1%, 2404 A 2 v Mz Hk 3k

s 8) 2403 I NBARTAH, BAVBRBIAM. £5F 8-0.7%, dLE KK LR
TR AHIE, MAAe PR EMWERRAPL,; RELEEREMNEERIFIEK, &

ERIBBIEK, AT LAFME, W HHG—W “202X07 FHEH “2X07,

W gl R AR E R A £ & 5 9 13/ 34
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GUOLIAN SEGCURITIES

a

HNR RSk RMNSRTAA G TR, EAH @, 2403 N5 HE%EE EBIT A
5.8%, RIILTHEO0.74E0 %, ¥ price/mix R 1.25 AE 08, E4HREDEKEA
BN, BAARIEERALEFRRMT ZRHBAX, AFAdEREELSET4A
B EAR T AR A I de, BAESERAA T EIRLITH, N8 BATALET SO A Z BFRL
REBA, FAT AWM. AN EHL2FMANLRE], BPAAEKA 0, EIEH 2404

N TERRRAFTAMIEIER, N EHFLFHEETEBITRE, A 6k
B £21: Whirlpool JAANE KI5
2020FY 2021FY  2022FY  2023FY | 2201 2202 2203 2204 2301 2302 2303 2304 2401 2402 2403
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% -0.7% 0% 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% -4.2% - - -
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%  8.8% - - -
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% 10.3% - - -
SDA Global - - - - - - - - - - - - 6.5% 11.9% -3.3% - - -
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% -16.8% - - -
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% -12.6% - - -
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% -23.2% - - -
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% -33.3% - - -

HH# KK Whirlpool,

B BRIER TR (BARR S KB NI K BIIR T T B &, 2024 F7F 46 K5 /MDA & X %] 5

V%% SDA Global fh=%, Kibif)

B %22: Whirlpool £ &2 & % Bt

‘ 2020FY 2021FY  2022FY  2023FY ‘ 2201 2202 2203 2204 2301 2302 2303 2304 2401 2402 2403
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% 16.1% - - -
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% 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% 5.8% 6. 8% 6. 0% 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% 2.7% - - -
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% 7.3% ~9% ~7% -
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% 6.9% ~6. 5% ~7% -
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% 2.9% ~3% ~4% -
SDA Global - - - - - - - - - - - - 18.1% 13.9% 14.2% | ~15.5% ~15.5% -
FH R Whirlpool N4, EIXIERAF 5T (Net Earnings margin AIEH% %5 0%, 2023 F Ongoing EBIT A% A 2024 5Tk o 2)
FERERANNETEF 14 / 34
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GUOLIAN SEGCURITIES

B %23: Whirlpool £ 2 & A& % AIIRELESN (pct)

2020FY 2021FY  2022FY  2023FY 2201 2202 2203 2204 2301 2362 2363 2304 2401 2402 2463

Gross margin 2.5 0.4 (4.5) 0.7 @1 2.9 6.0) (5.2) 0.9 0.6) 2.0 2.5 2.1 (1.3) 0.1) - - -
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 (0.3) - - -
Ongoing EBIT margin 2.1 1.8 3.9 0.8 3.0 2.4) (5.5) (5.2) (4.0) .7 1.0 1.8 0.9 (2.0) 0.7) 0. 1) ©.9 ©.9
Net Earnings margin| (0.2) 2.6 - - 1.7 (18.2) (5.6) - - - 1.3) - 1.9 3.7 1.0 - - -

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) 1.9 - - -
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 ©.7) 1.0 0.1 3.0 0.3) 0.7 - - -
Asia @7 5.9 0.5) 2.2) 0.3) 5.1 3.9 3.2) 1.7 3.1 (2.5) 1.4 1.3 2.7 0.6 - - -
SDA Global - - - - - = - = - = - - 6.9 1.4 (4.0 - - =

FH KR Whirlpool A%, BEIEIERAF AT

B£24: &E#&5 Whirlpool ¥%:2% EBIT £6%H (pct)

2020FY  2021FY 2022FY 2023FY | 2201 2202 2203 2204 2301 2302 23063 2304 2401 2402 243

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 -1.25 |-1.50~1.75  -2.00 -2.00
Net Cost +0.75  42.00 -2.25 +2.25 | -2.50 -1.75 -3.25 -2.00 | -0.75 +1.25 +3.25 +5.50 | +2.25 +1.00  +0.50 .75 +1.50~+1.75 +1.50~+1.75
Raw Material .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 nm nm
Inflation
Marketing &
Technology ~0.25 -0.75 +0.25 -0.75|+0.50 - +0.25 - |-0.75 -0.50 -0.75 -0.75| nm  -0.50  nm -0.25 -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 -0.50 nm -0.25 -0.25
Europe - - - - - - - - - - - - - +0.75  +0.50 +0.75 +0.75 +0.75

Transaction

FARIR: Whirlpool N4, BEFIERFILH (“+7 HATFRAA, “-” HMT AA)

Carrier: 24Q3 JL N tb+4%, Fait 0 SF44 A\ 5] tb+3%

AR Z IR Ak Carrier Q3 P AN b+4%, 2278 EPS [l bb+3%, /) HVAC ik % Q3
P AR A +6%, IIRIFLIRSA, BARE LA DEM+9%, EMEA+3%, E3-3%; @t
£ K H HVAC S I3z 438 K, Q2 A+MSD, Q1 #-LSD, i 4K A 1k 4 F] kb £9+20%;
(DEMEA %5 02 vk %2, T ZRH A HAC ZMEK, KALFHETHE; QLZKFL
-3%, KIBEK—A&, FETH LA 8] LA F & HVAC Bk AiE % £ 2% VCS (&
%) FHEHrh, BIREEEANERERAALY, N5 Y FITE+20%, RN T
M, TR HVAC L 4-d5 838 6 Z+16% A4, 2 KBA FMITE+30%, L RMERD
R, BM4535, BAREEFIUANIGG, AEKNEKE “MSD” #HEA “+3%”, &
HEPS By “2.8-2.9 EL” THE “2.5 (1”7, BALF A THE, 28] MIRK
TR AR KRG TR,
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B £25: Carrier JA A K4

‘ZOZOFY 2021FY  2022FY 2023FY‘ 2201 22Q2 2263 2204 ‘ 2301 2362 2363 2304 2401 2402 2463 ‘

Net Sales 6% 15% 8% 3% 10% 7% 8% 5% 4% 6% 3% 0% 2% 2% 4% ~MSD  ~MSD +3%
By geography
United states -5% 15% 12% 3% 18% 1% 1% 13% 3% 7% 6% —6% 4% 3% 9% - - -
Europe 7% 17% -25% 8% -25%  -23%  -28%  —30% 14% 8% 10% 15% 65% 57% 84% - - -
Asia Pacific —6% 30% 1% 25% -12%  -21% 23% -31% 58% 67% -1% 63% 1% -8% -3% - - -
By product
HVAC 2% 17% 12% 5% 18% 8% 13% 9% 6% 9% 4% -1% 2% 2% 6% - - -
Refrigeration -12% 21% 0 2% 1% 9% 1% 7% -5% -6% -3% 6% -2% 1% 1% - - -
Fire & Security | —9% 7% 5% 6% 4% 3% 5% 6% 9% 9% 6% 1% 7% 3% - - - -

TR kB Carrier N, BEIRGERAF LA (BAKAH = H organic growth, 9 RX3% A & X Fth, BXZHEZFAHF£Hh, BN L Viessmann 58 #6)

B %26: Carrier £ &2 A& % M5

‘ZOZOFY 2021FY  2022FY 2023FY‘ 2201 2202 2203 2204 2301 2302 2303 2304 2401 24Q2 243 ‘

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% 28.0% - - -
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% 2.9% - - -
SGEA 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% 13.4% - - -
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% 12.8% 15. 5% 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% 14.7% - - -
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% 11. 6% - - -
Fire & Security 1. 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% 10. 0% - - -

WHRIR: Carrier 2%, BEIKIERM LA (ANHIBAEIR K HF £ 2R LT > H M/ L& EHR)

B %27: Carrier 2B A RA % AHKRBALES (pct)

‘ 2020FY 2021FY 2022FY 2023FY 2201 22Q2 2203 pri ‘ 2301 2302 2303 2304
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) 2.1)
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 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 0.1
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 2.4
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) 4.4
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 0.0
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 4.0

TR KR Carrier N4, BEFIERF R (MR BAIEARKRE R EERTH ZH M/ EZR)
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a

B #%28: Carrier iT¥H R

‘ 2201 2202 2203 2204 ‘ 2301 2302 2303 2304 ‘
Net Sales ~10% Flattish 0%~5% ~(10%) 0%~5% ~(5%) ~(10%) (5%) ~0 (5%) = (10%) ~30% ~20%
By product
HVAC 10%~15% 0%~5% 0%~5% ~(15%) ~5% (10%) ~ (5%) ~(10%) 0~5% 0- (5%) 40% - 45% ~15%
Residential & Light 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% ~30%
Residential - - - - - - - - 0%5% >100% ~30%
Light Commercial - - - - - - - - ~(35%) ~5% ~60%
Commercial - - - - - - - - ~+5% 40%—-45% ~25%
EMEA - - - - - - - - ~(5%) 10%-15% (5%)-0%
Residential & Light Commercial - - - - - - - - ~(40%) (5%) —0% ~(20%)
Commercial - - - - - - - - 25%-30% 15%-20% ~b%
Asia Pacific - - - - - - - - 0%5% (5%) -0% (10%) - (5%)
Global Commercial - - - - - - - - ~+10% 20%-25% ~15%
FATRIR: Carrier A%, ERRIERH LA

Trane: 2% 2T %k, LiAM IS 5]

Trane 24Q3 M AJCAN R tb+11%, 2iAF AR tb+19%, 2443 EPS Fl
Pe+21%, ARELEEIE A KT @: DFMNF L+15%, U4 30 MR U, EMEA F
Pe+8%, IR ELus AR 5%, T K B F-21%, Fe it — & & K ; @& Bl bb 9%, 44 B b 2. 2%;
Q@EMBZAR TS Q2 WKAHE, EMEA BZSARE; @F BRI TE 45%,
BRI KR, Q21U I&, 2403 # £ B tb+5%, AT —F+19%, T 2R EMNEREFS,
ENZEZRATZEER, PREZRFEITETHRA 0%, I, N LIATEF4%E
F630, RAMANE G 10% L E 1% (2404 717t B e+7%), 48 EPS [Fl b i £9+20%
L8 E 5+23%,

T

WEH LI ERER TG E L N
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a

B %29: Trane A K iHF4H

‘2020 2021 2022 2023 ‘ 2201 2202 2203 2204 2301 23Q2 2303 2304 2401 24Q2 24Q3 ‘

Net Sales -5% 11% 15% 9% 12% 11% 19% 16% 9% 11% 9% 6% 14% 13% 11% | 8%9%  10% 11%
Booking 2% 27% 5% 3% 6% 7% 8% flat -1% -5% 8% 12% 17% 19% 5% - - -
By geography
Amer icas -3% 1% 15% 9% 13% 13% 19% 14% 8% 9% 11% 7% 15% 16% 15% - - -
EMEA -8% 13% 15% 8% 6% 1% 18% 23% 15% 8% 3% 8% 4% 5% 8% - - -
AP -11% 7% 12% 10% 14% -12% 28% 19% 8% 41% 1% flat 16% -3% -21% - - -
Booking
Amer icas 4% 29% 7% 2% 6% 10% 1% flat 4% -8% 7% 13% 20% 23% 8% - - -
EMEA -3% 27% -5% 1% flat  -12% -10% 2% 10% 14% 12% 10% 7% 10% 9% - - -
AP -6% —14% 7% 8% 14% 16% 3% —6% 13% 6% 12% 2% 6% flat  -31% - - -
FA KR Trane A%, BRIERS LA GhAH N L R)
B %30: Trane £ &2 A % A 1447
2020 2021 2022 2023 2201 2202 2203 2204 2301 2302 2303 234
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% 36.3%
S&A 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% 17.5%
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% 18. 8%
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% 1.2%
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% 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% 20. 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% 20. 6%
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% 19.1%
FA KRR : Trane 2N, EIKIERHT AT
B %31: Trane (REKRE L) T2 BAR T AHKIERAKES (pot)
‘ 2020 2021 2022 2023 ‘ 220 2202 2263 2204 2301 2362 23G63 2304 ‘
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 2.3
S&A 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 1.2
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 1.1
Interest expense 0.1 0.3) 0.3) .1 0.3) 0.2) 0.3) 0.2) .1 (0.0) 0.1 0.1 0.2) 0.2) (0.0)
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 1.3
0P margin by segment
Americas 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 1.4
EMEA 0.3 3.2 (1.9 2.3 (3.6) 2.9 2.7 1.4 5.3 0.3 2.2 1.8 0.3 2.3 2.8
AP 2.4 1.9 0.5 3.2 2.1 2.9 3.4 2.3 3.1 6.5 1.9 2.4 3.5 3.2 (2.9)
KA EB: Trane N2, EIRIEFFF LA
JCI: 24Q3 AL AR b+10%, FiT 24Q4 AL kb P ANz 3
WL RREAN G E LY 18 / 34



GUOLIAN SEGCURITIES

GI‘ ) IEIHLLESS AR AR S 2L

JCI 24Q3 A AL N tb+10%, 4278 EPS [ bb+22%. dA A%t T 25k DE
2 H3E R I LARA — K ARE ; QA E R A 2 AR +25%+, 2402 SAME G K, T
A AR 20% A LB K QT KE KIRIEMEG. 23] Q3 HARIT £ B Hb+8%, Frbwk
HIIR, IR AT E B e+16%; K BA, Bl 2 £ 38k ie f 8 ik, b £ A58 K,
T RKIBFELAIFSE, 8Tt 25 MF—F & (2404) BN F Mz HOE K, 2025 of ik
AR FEZ+NMSD, it B % &R AN-F44, 2F4%9 EPS B AT 3.40~3.50 £ 7T,
Wb, NS K RAAE B kS B E 5 R AR RB, BART Q4L ERE M
100%AL AL A P HiT Ak A 45 B 2 60%ALAL, B AT H A “A2H =% F, 23 MHF4HH1k
ANy a5 Lk, FERXHAM A 67T LE T,

B%32: JCI &k AEER) KAEKHFS

2020FY 2021FY 2022FY 2023FY 2024FY‘ 2104 220 22Q2 2263 ‘ 2204 2301 2362 2303 2304 2401 2402 2401 ‘

Net Sales -6% 4% 9% 8% 4% 8% 9% 8% 10% 9% 13% 9% 2% -1% 1% 3% 10% | ~MSD  ~MSD
By geography
B&S-NA —5% 0% 8% 1% 9% 5% 6% 10% 9% 10% 14% 10% 8% 4% 8% 8% 16% - -
B&S— EMEA/LA 4% 3% 6% 9% 6% 3% 8% 4% 9% 12% 12% 9% 3% 2% 4% 8% 10% - -
B&S-AP 9% 6% 7% 7% -17% 12% 7% -1% 12% 7% 15% 16% =6% | -21% -23% -19% 5% - -
Global Products| =9% 8% 1% &% 2% 14% 14% 9% 11% 7% 12% 6% 2% -1% ~1% 3% 8% - -
Order
B&S-NA - - - - - 1% 13% 15% 13% 8% 8% 5% 8% &% 19% 5% 7% - -

B&S- EMEA/LA

- - - 7% 8% 8% 3% 5% 7% 10% 16% 5% 8% 11% 14% - -

B&S-AP

- - - 4% 8% 2% 3% -1% 2% 14% 3% -31% 9% -2% 6% - -

FA KR : JCI A%, BBGERF LA (GHAH N AR, A& 25 A KF 1001~k 09.30)

B%33: JCI Gz AER) 22 &% AR

‘ 2020FY  2021FY  2022FY  2023FY  2024FY 2104 2201 2202 2203 ‘ 2204 2301 2302 2303
Gross margin 33.2% 34.1%  33.0% 33.5% 35.2% 32.3% 32.1% 33.3%  34.1% 34.5% 33.5% 34.1%  32.0% 32.7% 32.6% 34.4% 36.3%
SGEA ratio 25.4% 22.2% 23.5% 23.1% 24.T% 23.4% 23.8% 24.0% 22.8% 25.9% 23.6% 21.8%  21.4% 24.8%  33.6% 15.1%  21.9%
EBITA margin 13.2% 14. 3% 13.5% 15.0%  19.3% 12.3%  13.1% 15. 1% 16. 5% 13. 1% 14.2% 16. 4% 16. 0% 12.8%  14.1% 18.7%  21.8%
—B&ES-NA 13. 4% 13.9% 12.0% 13.5% 14.7% 11. 6% 10. 6% 10. 7% 14. 7% 11. 3% 12. 5% 14. 4% 15. 4% 11. 5% 13. 6% 18. 0% 15. 0%
—B&S— EMEA/LA 9.8% 10. 5% 9.3% 7.7% 9.1% 10. 8% 8.2% 8. 7% 9.4% 7. 7% 6. 7% 8.6% 7.8% 7. 7% 8. 4% 10. 3% 10. 0%
-BES-AP 13.3% 13.1% 12.2% 12.5% 11.7% 10. 1% 11. 9% 12. 8% 4. 0% 10. 5% 11.8% 13. 9% 13. 5% 9. 1% 11.0% 11. 7% 14. 2%
—Global Products | 14.4% 16.8% 17.0% 20. 4% 22.3% 14. 5% 18.0% 22.2%  21.9% 18. 4% 19.8%  22.1%  21.0% 17. 9% 17.8%  24.5%  28.0%
Net income 2.8% 6. 9% 6. 1% 6. 9% 8.3% 6.5% 0.7% 5. 7% 11. 3% 1. 9% 2.0% 14. 7% 7.9% 6. 1% 0. 6% 13. 5% 10. 1%

FH kR JCI A%, BBRIERAFRN (FHE5F ~E8A %)

WEH LI ERER TG E L N
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GUOLIAN SEGCURITIES

GI‘ ) EIHELESS AT AL A 50 | 4T k& ALAT 5

B%&34: JOI Czha#EER) T 2A2AREAHBFRFILES (pot)

‘ZOZOFY 2021FY 2022FY 2023FY 2024FY | 2104 2201 2202 2203 2204 2301 2302 2363 ‘

Gross margin 1.1 0.8 1.1) 0.5 1.7 0.1 (2.6) (1.4) 0.2) (1.2) 1.4 0.8 2.2 (1.8 (1.0 0.3 4.3
SG&A ratio 0.7 Q.2 1.3 0.4 1.6 0.9 1.4 2.5 1.8 2.5 0.2) (2.2) (1.4) (1.1) 70.0 (6.7) 0.5
EBITA margin 0.5 1.1 0.8) 1.5 4.3 0.3 0.4 (1.0 0.5 0.7 1.1 1.3 (0.5) 0.3 (©1) 2.3 5.8

—B&S-NA 0.7 0.4 1.9) 1.5 1.2 09 22 (40 (@5 ©.3) 1.9 37 0.7 0.2 1.1 3.5 ©.4)

-B&S— EMEA/LA 0.2) 0.7 (1.2) (1.6) 1.4 0.5 (1.2) (1.8 (1.6) 3.2 (1.6 ©.1) (1.6 0.0 1.7 1.7 2.1

-BES-AP 0.4 (0.1 (0.9 0.3 (0.8) 2.7 (0.4 0.8 (1.4) 0.5 ©.0) 1.1 0.5 | (1.5 (0.8 (22 0.7

—Global Products | 0.7 2.3 0.3 3.4 1.8 2.4 3.6 1.3 29 3.9 1.8 . 1) 0.8 0.5) (1.9) 2.4 6.9

Net income (20.8) 4.1 0.9) 0.8 1.4 o1 26 (1.4 @2 | (12 1.4 0.8 2.2) 4.2 (1.3 (1.2 2.2

TR JCI NE, BRIERFLH (FH 5T~ EWH X)

Lennox: 24Q3 J& AR tb+15%, _E 3857 48

Lennox 24Q3 JX A\ ) Hb+15%, %238 EPS [ tb+24%, M\ Awdk Sr AR ABFUHA, 4 &)
AN K 45 5] d+7% L8 £ +10%, FF4F EPS W2 AT#Y 19.5~20.25 £ L LiAZE
20.75~21.00 % /Lo #A M A N5 89 £ Z T A : DF ZALNF Hb+15%, F R Hb+11%,
EEMANFEERK, TERANEAfREANES, TARRE N MREK, 5
WA REI KL 30%; QR BRI +4%, 135 T2 AT RAI0A & & 9324, R454-B
e RMIELBTT; QR Z T T4, BA @, MM EAERE, RMH
A A BR L AR P AT .

B % 35: LENNOX JC N3 K455

2020 2021 2022 2023 ‘ 2201 22Q2 2203 2204 ‘ 2301 2302 2363 23004 ‘ 2401 24q2 2403 ‘

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% 15. 0% ~7% ~T% ~10%
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% 15.2% ~6% ~5% ~B8%
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% 15.3% - -
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%  13.8% - -
Building Climate|-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%  14.7% ~10% ~14% ~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% 17.3% - -
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% -18.5% - -

AR LENNOX A4, EFRIERF LA (23 F0 8 AKSIR, KHAFA AT REE, £—HAALS)

FH LI RIRER NG E 25 20 / 34
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GUOLIAN SEGCURITIES

B %36: LENNOX £ 2 & 7| & % A 545

2020 2021 2022 2023 2201 22G2 2263 2204 23a1 2362 2303 23004
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% 32. 6%
SGEA 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% 12.3%

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% 20. 2%

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% 21.9%

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% 22. 8%

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% 0. 6%

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% 18. 7%

Net income 9.8% 11.1% 10. 5% 11.8% 8.2% 13. 0% 11. 4% 8. 6% 9.3% 15. 4% 9.5% 12.5% 11.9% 16. 9% 16. 0%

FoH R R LENNOX A4, B BRIER AT 5 PF

B #%37: LENNOX £ & B A A% RMAEBFRFLES (pct)

2020 2021 2022 2023 2201 2202 2203 2204 2301 23Q2 2303 23004

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 1.2
SGRA 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 -0.8
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 6.6
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 1.7
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 -1.2
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 -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 -6.9
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 6.4

FH KB LENNOX A4, B BEAE R 50 PF

A.0.Smith: 24Q3 SN\ tb-4%, T2 FIN4E 3]

A. 0. Smith 2403 JX ARl Fe—4%, 428 EPS R kb—-9%, i A e b 4 & 3034 R A FH o
BT &, LEZERARAFEF, BQ2AAEHGERKALEANL, TE22HKE
W HRATRH, A AR EFFRERNABTORME A K. TETH Q2 %
¥, FWBERK@TRE, LERATKNTRE 7%, K@KTAZATAFE; ¢PE
BBz HIE K,
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B £38: A.0.Smith MM KIFH

‘2020FY 2021FY 2022FY 2023FY ‘ 2201 2202 2203 2204 ‘ 2301 2302 2303 2304 | 2401 2462 2403 ‘
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% -3.7% | 3%-5% 3%-5% -1%~+1%
By geography
North America | 1.7%  19.4% 11.4%  3.7% | 32.0% 23.3% -0.8% -3.2% | 3.1% -2.9% 87%  6.6% | 1.8% 9.5% -0.9% - - -
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% —-9.9% - - -
China($) -15.3% 31.6% —9.0% —0.5% | 14.6% -15.6% -15.1% -15.9% | -16.7% 8.0%  3.6% 51% | 55% 0.2% -13.3%| - - -
China (¥) - - - 4.0% | 12.0% -13.0% -10.0% -8.0% |-10.0% 13.0%  9.0% - 6.0%  2.0% -17.0% | 0%~3% 0%~3% -8%—6%
FARIR: A 0. Smith A&, BIRKIERA L
B %39: A.0.Smith £&Z 4] & % A4
2020FY  2021FY  2022FY  2023FY ‘ 2201 222 2203 2204 2301 2302 2303 2304 ‘
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% 37.4%
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%  19.6%
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%  13.3%
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%  19.5%
North America 23.8%  23.4% 9. 4% 24. 9% 20.8% 21. 5% 2.7%  -27.1% | 25.1% 27. 6% 23.9% 22.9% | 25.9%  25.1%  23.1%
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% 6. 5%
TR A 0. Smith N, ERRIERT LA
B %40: A.0.Smith £ 2 2A A% AKAFRALES (pot)
‘ 2020FY  2021FY  2022FY  2023FY 2201 222 2203 2204 2301 2302 2303 2304 ‘
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 (0. 6)
SGEA 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) 0.9
ma'::f”"‘"gs ©5 19 @8 82 | 05 ©1 (.8 - 0.9 3.3 1.9 - 19 Aan (D
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) 1.1)
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) (0.8)
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) (3.5)

FAH KK : A 0.Smith

AN, BEGERFF AT (2204 345 A

VA E KT R ELIFEENA D @)

SharkNinja: 24Q3 JX A\ tb+33%, _Lif4F4573]

SharkNinja 24Q3 JX A\ 5] tb+33%, %2381k 4 ) tb+53%, MK A Ae b 45 & HL34 K AR
Ho MNTFT @, dbEFIA26%, H4 KiH+54%, FiE B BHRE—FRAEANTH, £
ZHEF I LBR LR IRH; R E B L5322 hkEkbi{z i
KBLAHMIRF) ; MPAR T AFNBEFH X TR TR TRIATT ZURNE S,
BAG, LAERFNE, B ERRY/ RAREMA, KBS KR
BNIE KA NS AFMNIE KA B Z AT 20%~22% LA £ 25%-26%, 42
i EPS B Z AT8Y 4.05~4.21 £ T LA ZE 4.13~4.24 £ 7.

WAL R IRE R R

189 F & 75
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B £41: SharkNinja J N3 K 454

‘ 2022FY ‘ 2023FY 2301 2302 2303 23004 2401 24G2 pL ek} ‘
Net Sales -0. 3% 14. 4% 5.6% 22.1% 13.1% 16.5% 24.7% 31.4% 33. 2% 10%~12% 20%~22% 25%~26%

By product
Cleaning -0.9% -5.8% -5.1% 0. 6% -10. 7% —6.7% 1.7% 12. 6% 17. 4% - - -
Cooking and Beverage| -8.1% 33.7% 10. 6% 68. 1% 30. 3% 31. 5% 28. 4% 10. 6% 21. 3% - - -
Food Preparation 7.7% 10. 7% -8.3% 4.1% 31.1% 11. 0% 74.0% 84.8% 73. 5% - - -

By geography
North America -1.1% 3.3% -6.5% 7. 6% 2.5% 8. 0% 22.1% 34.5% 26. 1% - - -
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% 54. 0% - - -

KA & B : SharkNinja N2, BEBEIERAF ZHT (2024 5 FF45 “Rest of World” #6836 T KA “Europe” )

B %42: SharkNinja ZA 4=k

‘ 2021FY ‘ 2022FY  2023FY 2201 zitrd 2203 2204 2301 23Q2 2303 2304 ‘ 2401 24Q2 2403

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% 48. 7%
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% 6. 6%
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% 21.1%
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% 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% 12. 6%
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% -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% 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% 9.3%
R re 3 - - =

Gross margin - ©.7 6.9 - - - - 3.4 4.3 9.3 9.4 2.6 6.4 3.2
Research and development - 0.4 0.1 - - - - 0.4 0.5) (0.0) 0.3 0.3) 0.8 1.0
Sales and marketing - 0.1 4.4 - - - - 2.3 3.1 5.3 5.6 2.3 2.4 1.7
General and administrative - 1.9 2.3 - - - - 1.4 0.5 6.6 0.8 0.4 0.7 (3.3)
Operating margin - @31 0.1 - - - - (0.8) 1.2 2.7 2.8 0.2 2.5 3.8
Interest expense - 0.3) 0.3) - - - - (0.5) 0.0 0.3) (0.5) 0.4) 0.4) 0.0
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 7.5

FH kR SharkNinja N4, EIEIE R 5HT

iRobot: 24Q3 JX A\ [)tb+4%, TiAALF2E1575]

iRobot 2403 AL AR tb+4%, #F% 74 0.06 1L £, MALRTESLE 11 4NE
B TSAYR, T2RXELEATHAEMEMEB ERTIRE, MAKNDAE, X%
FAFEHE, N EELARR KRR, THRELCHIKE. BEKRRE, A3
B MG EREY, R KAMSEH, ZEEZEIKTZAEE], Nt —F
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TIRT &5%E45], FUDIRANTER A TR0 EHA T KXo

Bl %43: iRobot MAIE KI5

2020FY 2021FY 2022FY 2023FY | 2201 22Q2 2203 2204 2301 2302 2303 2304
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% 3.9% —8%-3% —14%—10% -23%~-20%
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% 22. 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% -12. 0% - - -
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% -11. 5% - - -
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% -20. 2% - - -
By product
Solo and other| - - - - - - - - - - - - -30.4% -52.1%  -34.1% - - -
volume - - - - - - - - - - - - -28.4% -55.4% -35.7% - - -
price - - - - - - - - - - - - —-2.7% 7.2% 2.4% - - -
2-in—1 - - - - - - - - - - - - 124.0% 55.1% 83. 3% - - -
volume - - - - - - - - - - - - 200.0% 72.3% 145. 9% - - -
price - - - - - - - - - - - - -25.3% -10.0%  -25.4% - - -
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 A, EFRIEKAF AT

B %44: iRobot & & #| & %% MA84F

020FY 2021FY 2022FY 2023FY | 2201 2202 2203 2204 2301 2302 2303 2304 2401 2402 pLIex] ‘

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% 32.2% | 30%~32% 27%~28% 25%~26%
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% 10. 1% - -
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% 15. 1% - - -
G&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% 1.7% - -

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% 3.8% -

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% —6.5% - - -

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%  -20.4% -

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%  -3.3% - - -

FH KR : iRobot 25, EERIEAST AT
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B %45: iRobot L& Z A &% MIEIFEAE S (pct)

7 A 52 | AT e & AR 5

2020FY 2021FY 2022FY 2023FY 2201 2202 223 2204 2301 2302 2303 2304
Gross margin 2.1 11.7) (5.6) (7.6) 3.7 (6.3) 9.5) (3.8) (14.0) 9.1 .7 4.9) 1.3 6. 1) 6.5
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 9.9
SGEA 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 @.1) 0.6 (7.3)
G8A 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) (13.6)
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) 35.7
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) 39.2

FAHkR: iRobot A%, BEERIEHKRHF AT

Electrolux: 24Q3 FJL A\ tb+6%, #4:5 4R

Electrolux 24Q3 JX N tb+6%, T4 2. 4ea %8 (A 1.6 fLART), 5
W@ EIRLE AT Ko AT BN S EXBAEHAEK, AN THE, H£EN%
2, ALEEAN AL, RNALZRF KBAREM PRI KR E: BATE, BRNALZK
FRBEEAEFERS, LETHNE, BE£BARD LR LA IR, N 4EHS
K3 eg= B2, PR F= I KA “Negative”, dt£ “Neutral”, 32 % “Positive”s

B %46: Electrolux JA A K45

‘ZOZOFY 2021FY  2022FY 2023FY‘ 2201

2202 2203 2204 ‘ 2301 2302 2303 2304 ‘
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% 6.2%
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% 2.9%
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% -0.3%
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% 25.8%

AR R : Electrolux A4, BEEKIEFRA LA (Organic growth)
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B %47: Electrolux £ &Z A & % Atz

2020FY 2021FY  2022FY  2023FY 2201 2202 2203 2301 2302 2363
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% 15. 3%
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% 10. 0%

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% 4.0%

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% 1.0%
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% 1. 4%
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% =0.7%

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% 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% -2.2%
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% 6.5%
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 kR Electrolux N4, EIRIERHF AT

B %48: Electrolux £ &AM B % BIFR LTS (pct)
‘ 2020FY 2021FY 2022FY 2023FY ‘ 2201 2202 2203 2204 2301 2302 2303 2304 ‘

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 1.1
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 0.2
Adninistrative ©2 ©5 & 09 | 07 ©% ©O 11 | ©H 1o ©0O 29 | 05 03 0.2
expenses

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 (0.8)
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 0.2)
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 1.1)
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)

1.1 2.7 (3.4
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)
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 1.5
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 0.9

FH# kB Electrolux N2, BEFRIERFF I

SEB: 24Q3 JZ A\ R tb+4%, 471t F) tb+5%

SEB % A 2403 SN tb+4%, H % k4R b+8%, IRrbiRik, &R G AL
EBRABANL, NEFRLBFHRTH =% EFT. 2 KEA, KA 2021 55,
BREFZFFEABZHIEK, LELAPRRE, BREAAKF; L+ 2403 FETH
AR EE=1. 9%, 2402 25 A-0. 6%0 4 8] 4EFH &FIUNAE T RE, BPR L+5%, %724
8 T 10%,
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B £49: SEB A K Iy

2020FY 2021FY 2022FY 2023FY | 2201 2202 2263 2204 | 2301 2302 2303 2304 | 2401 2402 2463

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% 13. 6% - ~5% ~5%

L

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% 12. 6%

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% 15.8% - - -

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% 9.8% - - -

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% 13. 1% - - -

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% 2.4% - - -

ASIA S5.2% 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% —0.8% - - -

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% -1.9% - - -

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% 3.5% - - -

TOTAL Gonsumer -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% 8.1% - - -
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% —22.2% - - -
GROUPE SEB S5.6% 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% 4.0% - - -

TR : SEB A%, BEBIEARHLHT (Change Like—for—Iike)

De' Longhi: 24Q2 JX AR tb+2%, 44 F355] ((HAEREK)

De' Longhi 2402 XA R bb+2% (BIMRICE), #FIE R th+25%, BLEIER IR LY
AP, BN £ %R PR RO AT e A, LB oo ALBBE 7 e b i 5 T R AL
Uz H K, BARE A RILB B4R FE, £ BR % T BRMK EA L RA TR,
N H ARG, BRI 9%-11%, 836 T A5 4, E¥Fa et
Wk S HMONIE IR Hy 10, 3%, N AGIR A 4.2%, BILIEHE, TEFEIEMREEEE
‘A,
H%50: De' Longhi I K54

‘2020FY 2021FY  2022FY 2023FY‘ 220 2202 2203 2204 2301 2302 2303 2304 ‘ 2401 2402 ‘

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% %1%  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% 10. 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&, BEFIEAF LA AR L%k, L4 H Organic growth)
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B %51: De' Longhi & & &% AiF

2020FY  2021FY  2022FY  2023FY 2201 2202 2203 2204 2301 2302 2303 2304 2401 2402
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% 1.7% 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% 1. 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 K3
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: 24Q3 JZ N R Eb+10%, LM SFla AN 45 3]

AR R Ak Daikin 24Q3 AR Be+10% (BRI R G, Bl A+7%), 1384 A
H R +22%, ZEARTM. A, BARSE, AP ARIEFERSEHOEK, £
RAEE, FEMARILT R 8%, H4£59, B AT KAMFE, RAUABRRA,
ERRZMANTEEK, BAE)HAEMR, R ai@kfes A EEDTERKN M.
BAKE T RARABENY KA, BFFe B s Ao, N fFMFIEITE, Ik
ANFe+3. 3%, V2E4F)ER b2, 6%, B N AHLERE, B3 A 1T,

B £52: Daikin kA3 K455

‘ 2020FY  2021FY 2022FY 2023FY ‘ 2202 2203 2204 2301 2302 23063 2304 2401 ‘ 2402 2403
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% 9.9% 3.3% 3.3% 8.5%
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% 9.9% 3.4% - 9.0%
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% 5.5% 2.3% - 5.3%
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% 12.4% 1.9% - 7.9%
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% 14.9% 5.0% - 3.5%
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% —8.4% 0.3% - -1.9%
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% 8.8% 4.7% - 13.9%
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% 25.2% 5. 4% - 16. 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% 11.2% 3. 6% - 7.6%
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% 10. 7% -2.9% - =0.7%
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% 16.7% 0.0% = —6.7%

FH KK Daikin A%, EIEIERH T
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B %53: Daikin £ 2 &AM A% AR

‘ 2020FY 2021FY 2022FY 2023FY ‘ 2202 2203 2204 2301 2302 2303 2304 2401
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% 34. 9%
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% 24. 3%
Operating margin 9. 6% 10. 2% 9.5% 8.9% 1.1% 10. 8% 8.5% 7.4% 10. 8% 10. 4% 6. 8% 7.6% 9.2% 10. 6%
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% 10. 0%
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% 22. 3%
Income tax rate 32% 31% 29% 30% 34% 26% 28% 27% 30% 30% 27% 32% 36% 23%
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% 7.4%

AR R Daikin A%, BEIRIERAF AT

B %54: Daikin £ 2B A A% AHARRAES (pct)

2020FY 2021FY 2022FY 2023FY 2202 2203 2204 2301 2302 2303 2304 2401
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 -0.1
SGEA 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 -0.2
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 0.1
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 0.3
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 -1.2
ma’:‘:}‘nE“"‘ ings -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 0.7

WA RR: Daikin N, BEIRIERF AT

Panasonic: 24Q3 K wIX N\ B tb+5%, 4 g L8 M 57 24

Panasonic £ ¥ 2403 (Lifestyle) A4 ANF tb+5%, BI&CEHva R tb+3%, ik
A ERB le-2pct £ 2.9%, ZEHMIEBEE (AR) ARFTEE R LEHETH,
BAH 2 8RR AT b E-FAR, 8] g LM S R, a+1%2]+2%,
TS A AR BT, BAEF LR L SA L AT S, R AR AP B A E R
FTFHE.
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B %55: Panasonic X A3 K Hr4-

2020FY 2021FY 2022FY 2023FY ‘ 2202 2203 2204 2301 ‘ 2302 2303 2304 2401 ‘ 2402 ‘ 2403 2,;02; z;jfv'
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%  1.9% | 1.2%  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% 4.7% | 1.3%  1.6%
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% —4.5% | -2.1% -6.2%
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% 11.8% | 3.1%  6.4%
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% 4.1% | 1.7%  0.7%
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% -8.3% | -4.2% -5.7%
Lifestyle by product =
% /utii,’;:""g App!iances and - 4.0%  6.8% -0.9% | 6.2% 20.5%  2.4% -0.2% | 0.2% -7.9% -1.2% 5.9% | -1.2% 1.8% - -
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%  8.8% - -
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%  3.2% - -
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%  3.5% - -
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% -2.3% | - -
FH# KB : Panasonic A%, ERRIERFF AT
B %56: Panasonic & & #|& % Atk
2020FY  2021FY  2022FY  2023FY | 2202 2203 2204 2301 2302 2303 2304 2401 2402 2403
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%  30.5%
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%  24.7%
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% 6.2%
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% 6.9%
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% 5. 8%
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% 2.9%
Automotive 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% 2.7%
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% 5.9%
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% 5.0%
Energy 5. 6% 8. 4% 3.4% 9.7% 7.2% 5.1% 0.1% 1.7% 2.8  9.6% 13.2% 2.9% 10.2%  15.0%
Lifestyle OPM
SOLIL’;;;Z:“’” /iances and 8. 7% 6.8% 6. 2% 5.0% 7.5% 6.0% 8.2% 2.8% 6. 7% a.8% 4.5% 4.3% 4.3% 3.8%
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%  -0.4%
Cold Chain Solutions 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% 6.5%
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% 6. 6%
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% 3.5%

A kR : Panasonic AN, B FEIE R AT
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B %57: Panasonic £ & & A& % MAGARF L L3 (pct)

‘ 2020FY 2021FY 2022FY 2023FY ‘ 22Q2 2203 2204 23Q1 2302 2303 2304 2401 ‘ 24Q2 24063
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 1.4
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 0.5
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) 1.3
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) 1.3
Net income margin - 0.8 0.2) 0.2 (1.9) (1. 6) 0.3 2.1 7.5 1.3 2.7 2.7) 0.7) 0.1
OPM by product
Lifestyle - (1.6) (0.5) 0.5 1.2) 2.1 0.7) (2.0) 2.8 (1.5) 0.6 2.9 (2.0) (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 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) (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 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) (2.2)

KA KR : Panasonic AN, B BEIER AT

LG Electronics: 2403 K ¥ [F tb+12%, ft4F4eig K

LG K& 1k % (H&A) 24Q3 JL A\ Hb+12%, 2 b 4)E & B tb-0. 4pct £ 6. 3%, 23 F

ARKE L FMNZFRRE; N ERECERIKRTLENR, S8R IIBHRIHT
. B S AR IT I o BRALAFE N T, TRRADIRERE. 25
7t 2404 SHE KO T AR A P2, 2RTEFERKREMBEA%RR, »aFELFE
HIP AT H G T o, RFIESRIL KR S 05E S, Mt 2404 Rk H LK,

B %58: LG Electronic # A3 K49

‘ 2020FY 2021FY 2022FY 2023FY ‘ 2201 2202 2203 2204 ‘ 2301 2302 2303 2304 ‘
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% 7.1%
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% 11.7%
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% 5.2%
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% 4.3%
BS -1.5% 15. 8% 11.2% -11.1% 23.7% 18. 8% 9.7% -12. 6% -21.0% -13.4% -6.9% —47.0% 6.5% 9.9% 5.1%
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% 19.3%

FH kB LG Electronic A4, EFRIEHKFF 50 FT (HeA-home appliance8Air Solution, HE-Home Entertainment, VS—Vehicle component Solutions, BS-Business solution)
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B %59: LG Electronics ¥ & &£ & % A&+

‘ 2020FY 2021FY 2022FY 2023FY ‘ 2301 2302 2303 2304 2301 2302 2363 2304 ‘ 2401 24Q2 2403
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% 24. 3%
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% 3. 4%
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% 0. 4%
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% 6.3%
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% 1.3%
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% 0. 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% -5.5%
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% 2.3%

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

B %60: LG Electronics £ & & | & % A4z

‘ 2020FY  2021FY  2022FY  2023FY 2201 2202 2203 2204 2301 2362 2303 2304 ‘ 2401 2402 2403
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 -0.8
Operating margin 1.1 -1.6 -1.2 -0.0 -1.0 -1.2 0.3 -3.3 -1.9 -0.4 1.3 1.0 -1.0 1.8 -1.4
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 -2.0
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 -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 -1.9
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 -3.5
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 -4.0
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 -1.6

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

Samsung: 2403 K ¥ IX A\ F) tb+3%

Samsung KW Ak 4 2403 K N e+3%, R TEL 6 NFHEGTHRAY, T22
B S KIRS), KR BESPOKE Al £ 7|, wilfod 54K L AIEE A
3.7%, Bltb+1.O0pct. N8 AEFE o922 Z R %N il id K BESPOKE Al % 3|49 4 2k
W) HEARZREZRIBRE, FIBNEK,
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B %61: Samsung Electronics J A3 K4

7 A 52 | AT e & AR 5

2020FY 2021FY 2022FY 2023FY 2201 2202 2203 2204 2301 2302 2303 2304

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% 17. 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% 2.2%

VD (#42) 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% 3. 6%

DACEE) | 69%  18.9% 125 48 | 1204 123 7% 594 | LS 218 3% B4 | 618 36 27

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% 1.7%

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% 78.1%

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% -2.7%

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% =7.1%

FAH &K Samsung Electronics A%, EIXIERA T

5. A&

1) BREALTRETH o KXIH B ERARIE SN 2R T RRIR, ZAT KRN T E 4

2) XBAKG/L 0 FERS. 7 /] K0 ZIAFT AL, XEAHH 28 IH
DI REFGAE, FILRHLHFEE, THEERE LS 0T RLNGHE

3) BHHEEL MG LK R ZRRKE 2] F LK 805X L, H AT AAFFH]
H 2R ER TR L, FKZNEFGEF K, B TL TR T 5 o

W gl R AR E R A £ & 5 9
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