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TCL £H (000100)

RS EEREVSTH, SRERERKmERT

E

/AEI/AZEEP’H\H;E%’ 17H1 gg}m%ﬂ_kqi)\ 523 1Z7TE, ﬁtl_/,+798%7 UH;%*IJ
i 10.3127T, EEE+70.7%; SR 1702 BV 268 27T, RIEL+7.46%,
JAE%FIE 5.86 127T, REL+69.8%.

e E TR REIREIR T, SWESTHEK

RERERSSERFE, E5krmaelC, t1 0 2 REH=HE, Ritikqs
= 162.8 Al , Et+31.2%, LEHBWANFEXIEEK, £5IEE+49%
#0 149.7% ( EBITDA ), SCER 135 {Z7Tk0 54.8 {ZTT.

SHRERERARE, RBTROEF

NEMEREASREKBIREE, SHEAUSELLNERERK, ¥HB
HERBL+11.3%, HPEEEMNEL+36.7%, TCL SIEIRUIAN+25.4%; K
BEAFRINE, RBAAMEETmE, T-EEABIITHER
BlackBerry KEYone [ Alcatel A5 LED EZ5#an, RTIIK T BB BN KL
BIRSEENEE, EATRARNZESRN, THEEFHEEREEREH, H
BT AR SIS R A B TR,

ZXENEBFERREARE, NERRERIMALTE

1) SHEERKNREENE, 17H1 D BISLMEFNRIDSFIER 20.85%H
3.18%, EILLKIBIZF 5.74pct F 1.55pct, 2 ) NEFRXRBERE, ATHA.
BEAS . IS TIEEVSAR, EFFEFARIBRR 30%, ATRECIRF
23%, 3) NBFRERE, AL FERHERS+RBZUEERETTAA 257
1275, BEb+30%, ATMEFRE. 4) NAERENE, ABLEFELE
HEIERA 34.73 1278, EEREIN 19.01 27T,

BEZEIN

NENTRE TL EREAEENBRNMETES, BRIRIVESEFEREES
BLHATTE, ZEREHTRMEERIESHOEN; FFEFEFHEAR
JERKIN AR ZEFTRECH, W KIgRF, THEEARITERNES
AIEEIUTR, {Et3. t6. t4 ESHFIERNETTFISESHZER. =EF
SREOSERFVER BN ; BEERINMSIBRNEEERBMIEERESD,
HEBESSHIRENE, BMNTIEEDFRES; B Q SR
f, FHEERDRAZENER, THEFEEEHESOFELDSR. itHEE
N LEEFE 39 1270, NWIEISIEE ers0.02 To//R, BTt 17 £i%
FHIEER 53%, 17 £ EPS 9 0.2 Jo/B%, HBURNXIRL 17 F-{Y 19.09%PE,
HEFETNIFR

REEIRR: ERNTE EZKXEE

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWWNERTT)  104,877.63 106,617.86 11525867 131,375.54 149,992.21
HER (%) 3.54 1.66 8.10 13.98 14.17
EBITDA(E G 7T) 6,255.07 6,266.10  4,607.43 5,854.80 7,522.06
EHEERTT) 2,567.00 1,602.13 2,450.82 4,318.47 5,553.14
HER (%) (19.36) (37.59) 52.97 76.21 28.59
EPS(TT/BR) 0.21 0.13 0.20 035 0.45
THEER(P/E) 18.22 29.20 19.09 10.83 8.42
HI$EE(P/B) 1.93 2.05 1.84 1.73 1.60
THEEZEP/S) 0.45 0.44 041 0.36 0.31
EV/EBITDA 11.50 11.52 17.23 12.19 9.61

BEBRIR: wind, XKRIESHRFT

IESRRIRS

2017 £ 08 H 03 H
BEITFR
7k EREEE =)
6 NBER N (TR )
HEIINE 377 7%
BiaM1E 427T
ERBEEN 42 7T
BEXHE
ABBEARBTR) 12,213.68
E A BRRAERR) 9,001.36
A BREME(ERTT) 46,045.58
E A T E(EATT) 33,935.11
BREEF ) 1.94
B EREMW) 67.13
—FNm=/&EK0T) 3.95/3.27
E&
TS HIE

SAC HNHERIRS: S1110516100008
caiwenjuan@tfzg.com

HiEngE BREREA

xieliyuan@tfzg.com

B ES

— TCLEHA
— IFIR300
16% 4
11% 4
6% 1
1%
_4%
_9% B
-14% A

A=)

-19% T T
2016-08 2016-12 2017-04

BESRIR: MAREUE

HEXIRE
1 {TCL ERA- AT i1 2 | 41
2, BTUIBEaTEE) 2017-07-25

BEWHIRIEX 2 FHE SR EF IR R EHA



ATHRE | HERAT

P
5‘ APUIES

TF SECURITIES

A S TR E

BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
rBhES 1534042  26,394.91 9,22069  10,510.04  11,999.38 BN 104,877.63 106,617.86
Ivilidlie 17,57052  17,703.88  21,709.97 2321521  28,076.13 Bl A 87,282.84 8847011  92,669.46
FRAS TR 656.63 886.96 729.89 1,087.94 964.89 BlFue KM 468.79 505.93 551.85 629.02 718.16
Fie 902856  12,82504  10,580.70 1573441  13,982.52 B #EA 9,032.30 962812 1060380  12,74343  14,549.24
Hith 11,153.37  18111.53  16,829.51 1932629 1852837 B 6,792.99 8,492.34 964163  11,646.72  13,297.13
maEreait 53,749.49 7592232 59,070.76 69,873.88  73,551.28 552 967.06 816.31 894.10 378.69 225.00
KRR & 795531  11,539.01  11539.01  11,539.01  11,539.01 BrER{ERS 47042 857.02 363.89 363.89 363.89
BE&= 26,042.14  37,72051  39,727.25  40,266.70  39,912.78 NAMEZRE (192.80) (12.27) (255.99) 0.00 0.00
wETRE 11,503.81 8,647.50 5,224.50 3,182.70 1,939.62 BRI ES 1,717.25 2,364.77 1,589.23 2,098.49 2,098.49
TR &= 416141 5,913.34 5,543.44 517354 4,803.64 Hith (3001.92)  (4,63301)  (2,666.49)  (4,196.98)  (4,196.98)
Hih 8,342.66 7,347.06 7,098.72 6,919.74 6.919.74 ElFE 1,340.70 128.54 1,867.18 3,523.87 5,280.16
EmaEr=aIt 58,005.33  71,167.42  69,132.92 67,081.69  65,114.79 ERIZIX 9N 2,629.27 2,848.44 1,748.44 2,748.44 2,748.44
BrEgit 111,754.82 147,136.79 128,203.68 136,955.57 138,666.08 [ER127 101.27 180.01 129.39 129.39 129.39
FEHAMER 11,207.73  10,184.17  10,938.87 6.528.47 8,638.87 Fi=8m 3,868.70 2,796.97 3,486.23 6,142.91 7,899.21
RIS IKER 27,30550  36581.77  30,337.99  44,900.00  40,064.20 Frig 638.70 659.43 906.42 1,597.16 2,053.79
Hith 1545948 2052716  22,263.87 2165718 2357955 EFE 3,230.01 2,137.54 2,579.81  4,545.76 5,845.41
mAEEET 5397271 67,293.10 63,540.73  73,085.65  72,282.62 DR IRIRER 663.01 535.41 128.99 227.29 292.27
KHAfERR 11,949.27  20,647.64 274771 0.00 0.00 HETFEATEFE 2,567.00 1,602.13 2,450.82 4,318.47 5,553.14
R R 2,483.38 7,493.72 7,493.72 7,493.72 7.493.72 e (T) 0.21 0.13 0.20 0.35 0.45
Hith 5,720.03 5,955.55 5,955.55 5,955.55 5,955.55
eI Ea Tt 20,152.67  34,096.90 16,196.97  13,449.27  13,449.27
HEET 74,125.38 101,390.01  79,737.70  86,534.92  85,731.89 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 13,419.34  22981.89  23,110.88 2333817  23,630.44 FRicRED
BB 1222836 1221368 1221368 1221368  12,213.68 S9N 3.54% 1.66% 8.10% 13.98% 14.17%
BAATR 5,075.42 3,531.32 3,531.32 3,531.32 3,531.32 EAE -36.56% -90.41% 1352.65% 88.73% 49.84%
B 12,835.08 1191601 1314142 1486881  17,090.06 IEFEATEFE -19.36% -37.59% 52.97% 76.21% 28.59%
Hith (5,928.76)  (4,896.13)  (3531.32)  (3,531.32)  (3,531.32) HRIEES
BRREET 37,629.44 45,746.78  48,465.98 50,420.66  52,934.19 ER= 16.78% 17.02% 19.60% 20.69% 21.56%
AEMRANES  111,754.82  147,136.79 128,203.68 136,955.57 138,666.08 AR 2.45% 1.50% 2.13% 3.29% 3.70%
ROE 10.60% 7.04% 9.67% 15.95% 18.95%
ROIC 6.28% 1.64% 3.54% 4.74% 7.45%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 3,230.01 2,137.54 2,450.82 431847 5,553.14 Br=famE 66.33% 68.91% 62.20% 63.18% 61.83%
HrIERESE 4,006.26 5,496.56 1,846.16 1,952.25 2,016.90 BRRE 59.50% 63.91% 57.90% 80.78% 100.87%
5522 A3 1,264.89 1,003.40 894.10 378.69 225.00 Mot 1.00 1.13 0.93 0.96 1.02
BB IREK (1,709.88)  (2,345.60)  (1,59849)  (2,098.49)  (2,098.49) ERELR 0.83 0.94 0.76 074 0.82
BlzReTm (1,064.89) 1552.83  (4,837.39) 462054  (5,101.50) EizkeNn
He 1,667.69 183.28 (127.00) 227.29 29227 RIWIER e 6.06 6.05 5.85 5.85 5.85
KEFDUEHR 7,394.08 8,028.00 (1,371.80) 9,398.75 887.32 FRERLE 11.37 9.76 9.85 9.98 10.09
BASTH 23,021.40  19,123.16 60.00 80.00 50.00 RAFTEER 1.03 0.82 0.84 0.99 1.09
KHpRS 474032 358370 0.00 0.00 000  fEREl (5T)
Hity (47,259.41)  (41,302.62) 2,037.51 1,938.49 1,998.49 RIS 0.21 0.13 0.20 0.35 0.45
REEDNIAER (19,497.69) (18,595.77) 2,097.51 2,018.49 2,048.49 BREENER 0.61 0.66 -0.11 0.77 0.07
AR 29,550.28 4393255  26,787.33  19,629.22  21,739.62 = o 198 1.86 2.08 222 2.40
G 358927  (2,751.25) 606.00 (243.39) (89.70) fhEER
Hith (19,372.67) (19,246.91) (45293.26) (29,513.71)  (23,096.40) hmE=R 18.22 29.20 19.09 10.83 8.42
EREIER 13,766.88  21,934.39 (17,899.93) (10,127.89) (1,446.48) MR 1.93 2.05 1.84 1.73 1.60
ICERTENF 7.37 19.17 (9.26) 0.00 0.00 EV/EBITDA 11.50 11.52 17.23 12.19 9.61
&S EINER 1,670.63  11,385.79 (17,183.48) 1,289.35 1,489.33 EV/EBIT 30.54 71.02 28.75 18.28 13.13
BEERIR: ABASE, RKUESHRR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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MB%m: 100031 SRFI 15 A EE 37 # 5 333 tHEEKE 20 1 AT 1% 36 12
HBFE: research@tfzg.com MB4®. 430071 HR4m: 201204 BB4m. 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441
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BEWHIRIEX 2 FHE SR EF IR R EHA 3



