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SOUTHWEST SECURITIES

FIRALG R, AEHHEET LG

BRE & A

o WHEL: N WE 2020 F RS, AEAE R 2 ZF A 2020H1 Bk
293.31z7, Rk 12.3%; 13844008 12.1 e, BT ®E 42.3%; Bk
A FUIE G VT4 AAR O AR LK 7.6%, dedbjaadAiE 1.82 1L,
FlE F & 27.4%.

® 2020H1 & 4iwegE, T2 AR Q2 EAFH, Fi: 3 2020HL AT ME R 0%
Tt HFEA TN 293310, H£F Q2 HEFBILAH 155.9 12, FkiEK 13.5%;
Va4 Al 2020H1 24408 12.1 12, BIGH = €46 354 AR 0
BRI K 7.6%, £+ Q2 ¥£F)3&440d 8.0 10T, HLIEK 96.0%, QL
Ltk EEETHEEHh, TCLEZEAMANRPHE L ZMMARALE TR,

o HBEHA, AAFMENFFRETTLABRIE: 1) EHmiLEZ2EEX
B AT : BEHA TCLEZ 1, 12, 16 A = Kbk (I Fricss HiT ¢
A, 13 F 4 LTPS @i *ia%E, t4 M AMOLED & &%, $H 5~ &H
AARIRS, (TR EEAETIHER, 2) WEALTFEANE, SLH MY E: K
LA T RANZ 2B F ik dh LA AR E] 60% AR H M =2 2 FA R
s8] 100% XA 89 4y, A = 2 694wk 44 8.5 X TFT-LCD £+ & (120K/
A) A& X R TR, 85 KRE&T AME] 6 3k 55 5, M AN =2 Ffe ik
SR N4, T TR, 2 IS NN K BT b B AR E A Bk R R B

o MiRAFRBANE, BRELGE, BHEAIKBERAE. 1) FAXEEAE: R
EEAN N S FF K AR\ 28.8 1L, Rl oizRkIEK 28.9%, FAL LI 9.8%. 2
=gk R ZBHEA LT, S4EHF T Micro-LED & = 49 T & RAZ Mk 7 £,
F) B 8% 28 A B A JOLED 7 3], AR By K R o £ ¢ i) X OLED Tk f 4
BEHA TCL AR PCT BFREA 94 838 4, BAW M. £8. #$E
FR, 2) B LA By N 8B AN TR ROl R R 8712 & £ 1 100%
BEA; P IRE RS L HhF FIRER ALK AR A, iR T NG AR
FFARAIREG TR By, A RTSR RAF IR B .

o BAWMEZFEN. it 2020-2022 42 5 F Ik 737.1 12, 791.6 12 Ae
890.3 1et., &4 AAA 37.7 10, 43.51CTA= 58.3 1L, ARk =F 1384
i E AN 30.6%. FEENE)EFFHRITHLGEFREFARARR
STEMTEFAE BTN, B CHBRT R,

o ABRT: CABRNMKELRE TR, SAFEEHRERLTEL.
W6 R AR R R & P NGERE R R C R A RS

FATIE R 2019A 2020E 2021E 2022E
BN (FF L) 75077.81 73711.42 79161.79 89025.50

BrF -33.82% -1.82% 7.39% 12.46%
2 BN 8] 4 ANE (B L) 2617.77 3771.95 4349.58 5832.63

BrF -24.52% 44.09% 15.31% 34.10%
ROk EPS (L) 0.19 0.28 0.32 0.43
%% Ik H % ROE 5.73% 6.13% 6.85% 8.50%
PE 35 24 21 16
PB 3.04 2.70 2.44 2.15

R7EXM: Wind, & hiE R
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kiS5 S1250517050002
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KB FRIIE
B A(ICHE) 135.19
Rl A BL(1LRR) 126.60
52 /& M A X 1A (2. 3.22-7.36
EFAE¢IL ) 913.90
EF (L) 1,848.33
FROF R () 222
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1. TCL #+#% (000100): 17k KHAL4F, £
k¥fzHE (2020-04-01)

2. TCL%® (000100): #£.%% “TCL A
R”, I A LA IR
(2020-01-14)
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: & & ik A
TCL #H4% (000100) 2020 4 o 3§ & i

f&: M&5mAE#EIA

ER XN 75077.81 73711.42 79161.79 8902550  ##1id 3657.73  4171.95  4949.58  6632.63
ERI W 66337.12 63452.05 67363.20 74531.69 4718 ik 8272.01  4652.33 533146 5761.03
B AL AR Ao 330.59 44227 474.97 534.15 W% % R 1248.80 2300.99 254435  2526.58
HERR 2857.49  2948.46  3166.47 3561.02 W AAAAMK -791.11 500.00 500.00 500.00
ik 1895.09 2211.34 2374.85 2670.76 S EEEF AL 1268.88 -6064.38 491.47 294.69
w455 R 1248.80 2300.99 254435 2526.58 it -2166.21 -2770.40 -3599.11 -2690.23
= mALAR K -791.11 500.00 500.00 500.00 &FEHALRSEHR 11490.10  2790.49 10217.76 13024.70
Bk H 344255 2000.00 2000.00 2000.00 WAXHE -4309.58  -4000.00 -4000.00 -4000.00
MAMEEHRE 473.67 473.67 473.67 47367 HH -27422.13 419.84 895.53 382.70
HrzEiR G -12.50 0.00 0.00 0.00 HEEHALR%EH -31731.71  -3580.16 -3104.47 -3617.30
2 W A0 3976.84  4329.99  5211.61  7174.97 JEHfEE -1170.98 -12069.66 0.00 0.00
A2 ERE 78.96 436.34 386.52 351.87 KAt 1647.14 0.00 0.00 0.00
GRERS i 4055.80 4766.33  5598.13  7526.84  MAALERI -301.28 0.00 0.00 0.00
P Fg AL 398.07 594.38 648.55 894.21  ZATMA -1337.08  -523.55  -754.39  -869.92
b R R 3657.73  4171.95 494958 6632.63 At 13113.01  2514.28 587.66 306.81
Y HME A ME 1039.97 400.00 600.00 800.00 HERXEAALRAER 11950.81 -10078.93  -166.73 -563.11
VBEAN AR 2617.77 3771.95 434958 5832.63 ALRESHR -8064.64 -10868.60  6946.56  8844.30
Vil 18648.19  7779.59 14726.14 23570.44 AKEH
R A= AT 2R 11677.99 14174.51 14731.67 1626528 #EKANEKE -33.82% -1.82% 7.39%  12.46%
Ve 5677.96  8676.89  9504.67  9763.15 A ALEMEKFE -2.82% 8.88%  20.36%  37.67%
HARAT* 12151.39 11912.59 12346.37 13129.33 4 #lisg K% -10.02% 14.06% 18.64% 34.00%
K H AT 17194.28 1719428 17194.28 17194.28 EBITDA 3K & 354% -16.41% 15.99%  18.15%
EE N2 N 82.27 765.25 752.01 714.46 KA
BRI 79037.36  79254.40 78792.31 77900.65 E£A1F 11.64% 13.92% 14.90% 16.28%
VR A ek orid & & 723551  6522.91 5810.30 5097.70 =%#% 7.99% 10.12% 10.21% 9.84%
H AR R T~ 13139.94 14337.30 15768.56 17736.31 AAlFE 4.87% 5.66% 6.25% 7.45%
¥ = &t 164844.89 160617.72 169626.32 181371.60 ROE 5.73% 6.13% 6.85% 8.50%
48 453K 12069.66 0.00 0.00 0.00 ROA 2.22% 2.60% 2.92% 3.66%
R AT Far FRAL IR 14732.31 1482555 15653.28 17237.81 ROIC 5.43% 6.58% 7.74%  10.01%
KA 38512.06 38512.06 38512.06 38512.06 EBITDA/4HEILA 17.98% 15.31% 16.53%  17.37%
A R AR 35647.72 39214.85 43200.53 47598.56 EiEfES
A4 100961.74 92552.46 97365.87 103348.43 E & FRFE 0.42 0.45 0.48 0.51
M A 13528.44 13519.28 13519.28 13519.28 R AR 1.84 1.39 1.24 1.29
FAMAR 5716.67 5716.67 5716.67 5716.67 JLMKIKEHE 6.84 8.54 8.62 8.91
R 13353.52 16601.92 20197.11 25159.82 AR AH#%E 4.95 8.24 7.17 7.63
3B HN A R AR A 30111.95 33894.07 37489.26 42451.97  HEARREFAPUIALELEN  105.18% — — —
VAR FR AR S 33771.20 34171.20 34771.20 35571.20 FARLH
BAARSAH 63883.14 68065.27 72260.45 78023.17 W/ AfwE 61.25% 57.62% 57.40% 56.98%
bR AR AEAT  164844.89 160617.72 169626.32 181371.60 &G #/% fifh 66.42% 59.42% 56.48% 53.21%
AL E 1.12 1.30 1.45 1.61
s 0.99 1.03 118 136
EBITDA 13497.65 11283.31 13087.42 1546258  fiAl A& 51.08% 13.88% 17.34%  14.91%
PE 34.91 24.23 21.01 15.67 HBAERF
PB 3.04 2.70 2.44 215 HRkE 0.19 0.28 0.32 0.43
PS 1.22 1.24 1.15 1.03  HmAEHKF 2.23 2.51 2.77 3.14
EV/EBITDA 9.16 10.77 8.70 6.69 HRBEALE 0.85 0.21 0.76 0.96
S 1.46% 0.57% 0.83% 0.95% MM A 0.10 0.04 0.06 0.06

HAEF£K: Wind, & FiER
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR

W 4ol )35 B UG 09 E 2 F IR



::&@m%

SOUTHWEST SECURITIES

TCL #t# (000100) 2020 4 ¥ # &7F

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E1 8
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3%, A B JE AL FH LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
L5 A& AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
T e 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 % 0755-26671517 13480920685 wxj@swsc.com.cn
MRIE FE SR E BT 15012585122 15012585122 linzw@swsc.com.cn
3 % 3% B ELH 18500709330 18500709330 chi@swsc.com.cn
1B AR AE 238 13642362601 13642362601 tl@swsc.com.cn
A AR 239 18825189744 18825189744 zhengyan@swsc.com.cn
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