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Company Ticker g (LC)  (LC) side  (USDmn) End FY1E FY2E FYIE FY2E FY1E FYIE FYIE

A+ H shares Home Appliances - White goods, Kitchen and Small Appliances

Midea Group 000333 CH BUY 62.65 51.77 21% 52,226 Dec-18 149 129 3.2 27 232 1.0 2.7
Gree Electronics 000651 CH NR n/a 54.99 n/a 48,140 Dec-18 119 10.7 3.1 2.7 32.0 1.5 4.1
Haier Smart Home 600690 CH NR n/a 17.32 n/a 15,671 Dec-18 13.0 115 2.4 2.0 20.3 1.3 2.3
Haier Electronics 1169 HK NR n/a 21.50 n/a 7,718 Dec-18 12.1 11.3 1.8 1.6 17.0 1.3 2.1
Hisense JA 921 HK NR n/a 9.58 n/a 2,194 Dec-18 6.9 5.9 1.4 1.2 20.8 0.5 4.2
Hisense HA 000921 CH NR n/a 12.40 n/a 2,193 Dec-18 10.5 9.2 2.0 1.7 20.8 0.9 3.4
Whirlpool China 600983 CH NR n/a 6.27 n/a 699 Dec-18 n/a n/a n/a n/a 4.7 n/a n/a
Zhejiang Aishida 002403 CH NR n/a 8.50 n/a 433 Dec-18 17.3 15.2 1.2 1.1 6.9 1.1 2.4
Joyoung 002242 CH NR n/a 21.28 n/a 2,376 Dec-18 194 16.8 4.0 3.7 19.9 1.8 3.8
Hangzhou Robam 002508 CH NR n/a 27.13 n/a 3,747 Dec-18 158 140 3.6 3.1 25.0 1.6 3.2
Zhejiang Supor 002032 CH NR n/a 75.99 n/a 9,082 Dec-18 31.6 26.8 8.6 7.2 28.8 2.0 1.6
Vatti Corporation 002035 CH NR n/a 11.93 n/a 1531 Dec-18 134 114 33 2.7 28.0 1.0 2.7
Xinbao Electrica 002705 CH NR n/a 11.46 n/a 1,337 Dec-18 15.6 134 2.1 1.9 14.2 11 3.4
Avg. 152 133 3.0 2.7 20.1 1.3 3.0
Med. 141 12.2 2.7 2.4 20.8 1.2 3.0
International Home Appliances - White goods, Kitchen and Small Appliances
Whirlpool Corp WHR US NR n/a 142 n/a 9,021 Dec-18 9.7 8.7 3.0 2.5 5.5 (0.0) 3.3
Ingersoll-Rand Plc IR US NR n/a 124 n/a 30,011 Dec-18 195 17.5 4.1 3.8 20.3 1.5 1.7
Smith (A.O.) Corp AOS US NR n/a 46 n/a 7,710 Dec-18 17.1 15.7 4.2 3.7 25.1 2.4 2.0
Helen Of Troy HELE US NR n/a 132 n/a 3,297 Feb-19 15.7 14.7 2.8 2.4 16.8 n/a n/a
Cree Inc CREE US NR n/a 59 n/a 6,182 Jun-18 83.1 657 2.9 29 (13.3) (0.5) n/a
Irobot Corp IRBT US NR n/a 91 n/a 2,542 Dec-18 206 18.7 4.0 3.4 17.0 n/a 0.0
Electrolux Ab ELUXBSS NR n/a 239 n/a 7,952 Dec-18 14.3 12.0 2.9 2.6 15.0 0.9 3.7
Seb Sa SK FP NR n/a 157 n/a 8,973 Dec-18 17.1 15.4 3.2 2.8 21.6 2.2 1.5
Koninklijke Philips  PHIA NA NR n/a 38 n/a 39,140 Dec-18 20.7 17.8 2.8 2.6 9.1 0.8 2.3
Daikin Industries 6367 JP NR n/a 14415 n/a 39,248 Mar-19 20.8 18.9 2.7 2.4 13.9 2.1 1.1
Panasonic Corp 6752 JP NR n/a 898 n/a 20,450 Mar-19 9.9 9.5 1.0 1.0 15.7 (2.2) 3.5
Sony Corp 6758 JP NR n/a 5662 n/a 66,867 Mar-19 134 12.0 1.7 1.5 27.3 (1.3) 0.7
Hitachi 6501 JP NR n/a 3959 n/a 35,571 Mar-19 8.8 7.9 1.0 0.9 6.8 0.3 2.6
Sharp Corp 6753 JP NR n/a 1176 n/a 5816 Mar-19 10.1 9.8 1.6 1.4 35.3 3.1 1.1
Fujitsu General 6755 JP NR n/a 1687 n/a 1,712 Mar-19 15.2 13.5 1.5 1.3 8.3 0.7 1.6
Lg Electronics 066570 KS NR n/a 79700 n/a 11,287 Dec-18 9.3 7.4 0.9 0.8 6.9 0.5 1.0
Samsung Elect. 005930 KS NR n/a 46500 n/a 240,224 Dec-18 14.1 11.0 1.2 1.2 14.3 2.7) 3.2
Woongjin Coway 021240 KS NR n/a 83900 n/a 5358 Dec-18 157 143 5.0 4.4 34.8 2.1 4.4
Avg. 186 161 2.6 23 156 0.7 21
Med. 154 139 28 25 153 0.8 1.9

FHRR: BHRRREFRELRTN

Sk S B R ZS3t 5 9A 3



20194 7A28

ﬂéﬂ@ﬁ

CMB INTERNATIONAL

B 10: 12 ARFMFT2ERE

70

P/E Bands

o0 Average forwad P/E : 12.0

50

40

30

20

-

10 t t t t + t + t + t t t + t + t
Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 Jun-19
AR BIERIBEE B F AR
A1l 12 NAFRFRE R
80
P/B Bands
70 - Average forward P/B: 3.0x s
-_ . 45x
60
3.7x
Price
50
3.0x
40
- 2.3x
30
-~ 1.5x
20
10 . . . . . . | | |
Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 Jun-19

FHRR: BHRIBAREFIEF TR

HOELARERZ o 79



£ 4 H R

201947 H2nR @§
CMB INTERNATTONAI
R 57
A8 A& AERTR
42512 A 31 B(GFAR® FY17A FY18A FY19E FY20E FY21E 4#:12 B 31 BH(EHAK®) FY17A FY18A FY19E FY20E FY21E
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AR R A A (816) 1,823 1,362 1,164 995 B AEHBALER 19,652 (13,387) (10,169) (13,030) (15,490)
SR RIE A - - - - -
HIRA B 2,863.32 (385.92) 279.24 930.73 1,724.19 RAMEEH 9,355 (4,168) 11,364 9,330 10,961
FLATH H 21,855 25,773 28,874 33,349 38,927 4£alAANAFHY 17,196 22,221 15,981 27,344 36,674
Lt (4,329) (2,072) - - -
B 4L (3,244) (4,123) (4,331) (5,002) (5,839) 4 RKALBEALEHY 22,221 15,981 27,344 36,674 47,635
e AR H R AR 1,328 1,420 1257 1,241 1,379
A4 17,284 20,231 23,286 27,106 31,708
S EEE
42512 B 31 B(GFAR® FY17A FY18A FYI19E FY20E FY21E #4#:12 A31 8 FY17A FY18A FY19E FY20E FY21E
ERS K 78,296 81,012 87,466 94,517 102,117 444 &4 (%)
R 25,655 25542 27,982 31,020 34,605 @ iZidwiA 39.6 42.1 415 40.7 40.0
R R Fa R 44,071 45287 44,301 43,315 42,329 ifhrex 41.0 39.7 40.6 41.6 427
FATALA 5245 5648 10,648 15648 20,648 MEARAMLEL 11.2 9.9 9.5 9.2 8.9
SR BIEE NG BHR - - - - - i 8.1 8.3 8.4 8.4 8.5
BRIk g 3325 4535 4535 4535 4,535 4t 100.0 100.0 100.0 100.0  100.0
AHKE 169,811 182,689 197,360 214,146 233,371 ZA|feHit%
PEeRNEFNN 22,575 16,201 27,565 36,895 47,855  E£4l% 25.0 27.5 28.0 28.0 28.1
B 29,444 29,645 30,304 33,673 37,378 gEAlEE 8.2 9.4 9.8 10.1 10.5
i ECE 2R E 28,383 31,946 34,427 38,249 42514  FAAHE 9.1 9.9 10.3 10.7 11.3
Atk 1,672 2216 2,383 2648 2943  AAiE%E 7.2 7.8 8.3 8.7 9.2
B XL 87,737 102,681 102,681 102,681 102,681  # At 14.8 16.0 15.0 15.0 15.0
s 54k 119,092 130,231 135,375 140,125 144,653 %= fifkte%
PRATH 3 2,830 8,137 7,137 4,137 137 REhnE ) 1.4 1.4 15 15 1.6
FATE 60,353 60,227 66,118 73,469 81,551  i&#HE (x) 1.2 1.2 1.2 1.3 1.4
A R e B At B 3361 3,346 3,598 3,998 4444  HALLE (x) 19 12 20 26 33
BT 3544 3875 3,875 3875 3,875 FHEAAEEHK 60 58 55 55 55
EeR f% 49,005 54,646 54,646 54,646 54,646 T34 R 43 45 45 45 45
F- 3 F AT IR A K 4K 122 117 120 120 120
A R 46,090 41,016 41,016 41,016 41,016 154/ BALE (%) 49 44 37 29 22
AT 32,986 32,091 32,091 32,091 32,091 i/ BRARALE (%) 22 27 11 #F34 $Re
2 N 251 89 89 89 89 ®ikE %)
i 3E AT AL 3,973 4,422 4422 4422 4422 @ HKAERE 20.8 21.9 21.5 21.3 21.2
e 8,880 4,413 4,413 4413 4413  KEERE 7.0 7.7 8.2 8.8 9.5
HRHBART)
BE XX 9,188 9,382 10,639 11,880 13,259  AMAA (AKF) 2.63 3.05 3.48 4.02 4.65
BREXB 73,737 83,072 97,797 115642 136560  ARALE (AKT) 1.20 1.30 1.39 1.61 1.86
B AR 82,925 92,455 108,436 127,522 149,819 K@ #A (AR F) 12.59  14.04  16.30 18.98  22.08
AR ) R AR B B3 SRR
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