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Since listed on the GEM 2011, JH has acquired the ZhongXin SI Co. Ltd.

and HaoCheng Technology Co. Ltd. to expand the scale and business. It



has grown into a comprehensive enterprise, which possesses products of
intelligent controller, Internet of Things and network access, from a single
white home appliance controller manufacturer. This case will introduce
JH, its industry background and the two merger behavior, guide the
students to do the corresponding analysis of the motivations, the pricing
process and the premium of the M&A and encourage students to evaluate

the M&A from different angles.
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ZEA A A 9, 095. 15 2,343. 95 2,397.91 1, 289. 57 1,793.25 3, 555. 96
Bk JH R
P43k 2-3  JH AR BLEmER Hfi: Tivo
ST 2016-09-30 | 2015-12-31 | 2014-12-31 | 2013-12-31 | 2012-12-31 | 2011-12-31
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i eyt HHE HHEE HHEE HGHME | GHIE HHEE
JR A A NG NG NG AR NG AR
2
B HIH 4,411.54 | -1,837.91 | 4,310.46 1, 432.25 170. 02 1,834. 17
W EIFH
S -16,941. 66 | —21,227. 45 | —21,713.93 | -5,554.08 | -5,764.11 | —1,196.59
N RE
BRI S 47,833. 11 | 22,048.56 | 13,808.02 | —3,836.12 | —3,088.26 | 23, 175.80
N RE
I LAy
ReRASFHMIE 35,294.40 | -1,005.73 | -3,574.13 | -8, 150.90 | -8, 636.97 | 23,813.38
A
H) N [ 2 A A1
WA RAREHN 39,844.03 | 4,549.63 | 5,555.36 | 9,129.49 | 17,280.39. | 25,917.36
LY
M3 2-4  JH /AT 2011 4E-2016 FE M 54545
2013 4 2014 4 2015 £ 2016 FE34E
ROE (%) 5. 03 5.04 4. 08 6. 34
ROA (%) 3. 77 3.8 3.53 6.2
BHEEFHE (% 14. 18 13.42 17.22 24. 06
BALFEE (%) 3.53 3.72 4. 06 10. 19
ZERRUE: Wind %
MR 3: ARG ARG RA &) HoAh 7k
F3-1 OB AT TLRE LR
2014 4£ 1-3 A 2013 4E 2012 4E
AR N AR S NG AR L ONEA L
YL 48 BT Hh 7 13. 47% LI RARH 17.77% ] R R A 24.21%
%5 1 PRAF HIRAF
LSRR 1 9. 29% ST 7N 5. 87% BT 3. 59%
HRTAEA A
BT IRMEFE AR 22 B 8.61% BT RS B 4. 76% IS 2 EISES TN 3. 02%
ARERAH] HEITHRAF
VL AR 8.31% BN RIER 4. 44% BT S B 2. 47%
N
LA EL TR 7.08% FHYT T R R B 4. 30% YT R, 2. 45%
NERIERE HIRAF]
a1t 46. 75% 37. 14% 35. 74%

Bk 3-2 AfERARMHFICER
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AR LHLIRE
1V6 A PETE L FLRRE ), PemMag itk Hoh @R e Tt R, W% 2 eIt
%, BAERGHAH, SHERHTR IR RG R
NAT64 $HiA Rt IPV4 B IPVe [1MILEIE SRR, AR [PV4 WIEZRERS 58 1PV6 1)
DNS64 AR CRF IPV4 F| IPV6 [ DNS fi###fr, A [PVe H 7 REVS RIFT—AX IPVE Wk

A JH A

Bfss 4. WOWHTE JH 2 =] Bt A2 3)

3,000.0000
2,500.0000
2,000.0000
1,500.0000
1,000.0000

500.0000

0.0000

3,000.0000

2,500.0000

2,000.0000

1,500.0000

1,000.0000

500.0000

0.0000

PR

N

2015-01-05
2015-01-12
2015-01-19

Bf  2015-01-26

=
-

2014-10-09
2014-10-16
2014-10-23
2014-10-30
2014-11-06
2014-11-13
2014-11-20
2014-11-27
2014-12-04
2014-12-11
2014-12-18
2014-12-25
2015-02-02
2015-02-09
2015-02-16
2015-03-02
2015-03-09
2015-03-16
2015-03-23
2015-03-30

— BRI ——Hi

T

3% A-1 WS R RS A FR A B S RN R 315
AR : B2 H i E, Wind FTAR

2016-02-01
2016-02-05
2016-02-18
2016-02-24
2016-03-01
2016-03-07
2016-0311
2016-0317
2016-03-23
2016-03-29
2016-04-05
2016-0411
2016-04-15
2016-04-26
2016-05-03
2016-05-09
2016-0513
2016-0519
2016-05-25
2016-05-31
2016-06-06
2016-06-14
2016-06-20
2016-06-24
2016-06-30

— AR £ JHIRE

B s 4-2 WG (5 BRHE A BRA =TS A 228015 0L
[E 2% 22 804 2, Wind iR
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R 5e ORI R s
PSR 5-1 BT SiRIE TG L AL ITT
B RGERA RAH GRS SRR R A
HkRARE Pk HkRARE Pk
ERIAON Bl FE 128 i 35 ) EIZON 128 i 35 R
i i
2014 £ 12019. 00 2348. 68 1756. 80
2015 4F 14294. 78 2718. 36 2057. 34
2016 £ 3-9 H 11, 524. 52 29, 349. 98 7,518. 20

Bokg: JH A%

8 ] @R

L JH 2] B 257 G BT @ AT AR K e FAT T AR 2 XX 24 B 1R R A%
HAM25m?
2+ HHE AN IFWFIZ AL ? JH 2 5] ORI A 23 52 A

3+ FRMRIUME VP TR M LG S T e A 47 IR B2 2 i
AR IR A RS 2 B X A0 S BE ARG ARG A PR 2w ST i A o v ) 1) R

Ay VU IR 5 BTN REAZ A LN 4ERE 2 S0 JH A ] ) — R 51T

AT ?

B+ [AAT Al G Merf JH 23 5] ST S 451 Fh SRASHIIR 45 /5 s B 25 2
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