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o LHEL: NEWE 2020 F=FM LG, AEMER 02T HEN S 2020 AT =
EE M 487.1 1o, RIEK 18.4%; Bkt~ I HE G Rl O 1203 5 4 A
M 17.91¢7, Rig K 28.9%; H + Q3 ¥ £k 193.8 1, Bl b K 28.9%,
IRILIE K 24.2%, 1284 A)H 8.2 10, FHIEK 68.5%, KiLiEK 2.1%, ie
B4 A 6.8 10T, FlrtiEK 168.1%, RILIEK 232.2%,

& d KA R F S

AT AR
kiS5 S1250517050002
%,75: 021-58351932

BRA: cxya@swsc.com.cn

3 e E:
® 2020Q3 kg H @AM, BRAAEBLEE. 235 202003 B A A FudE bR

VFESAER LR IRLAE KR EE, 27 1) LXFFREXM, ABRMNE. | 1250
FERMELL = TR AHH; 2) @EAT L4 RN £ 4 W B AR, | ogy |
AN EiakiBid, Q3 ¥£F KR LCD @#meykiEE K, N KRFTEMRL | 5,0 |
FxBEBEK; 3) NEFRFERR, TN BASE LT, A8 24 TCL
R ZAZFFEEIK 323.8 1L, FIHIEK 31.9%, HFFN )4 mLE IR AE R
FF, AN RBERFAR, AT LA LB E,

TCL RH%
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o BAHARTRRABLETELRAR, EEBRMAELY. REHMAL LN
FMZ2 85 K =% (110) 60% 7~ AR ABLEALE 100% =4, HIANZZA
TCL £ 2R A, FRLAEKB O, N AAH., &1F. FWFHFTAAL
OLED/QLED. Micro-LED $#7 ¢ 2 THKEZ E4 5% 5, L+ TCL &2 &%k

Pyt &

AR JOLED, MAHAT K . 414455 7 Kot 5 506 OLED RAL LR | g moiiiont) oo
25, TCLAZ 5 =2 ¥ FHRER R LKA FERE, B E Micro-LED HRF K. 52 J& M B K ] () 3.29-7.56
B (L R) 843.6

o FIRE-F 100%R CHANRAEIE L, A8 FFKRETHEEA B EME. EF (L) 2,002.82
o 8] L RT A TT A R AL T F IR F 10094, B AT CHEANRAE LT ZAAR, B | HFRAT (L) 2.30

T 2020Q4 k. nEABLEMFTRET, FPROGBARIRELELZ T,
Micro-LED ¥ 403569 & R A 85 T TCL £ 54 At HHed K& . 2 8] Bl B °T 5

KRR

it IR F Iy AR AR AL R K R AT 1. TCL ##4 (000100): ¥R Zr=8g, M
A B AT kAL (2020-08-31)

BATM 5 ZF RN, N3 Q3 LSS A, o aiEik 2020-2022 5
Ac A 737.1/812.0/939.2 1., 3/ A1i4 34.3/44.6/62.4 1L, i “HA” it
é&o

ReR7: CABDRMNAEHFLE KRS TH: SBPRFELEYREFTLTER; I
W J5 YRR B AR BRI E PR R AT LR R e

2. TCL #4% (000100): 47k K IA24F, %
KHfz% 2 (2020-04-01)

3.TCL %M (000100): % %% “TCL #
R, A A LATIEAL
(2020-01-14)

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 75077.81 73711.42 81201.40 93920.57

Wk E -33.82% -1.82% 10.16% 15.66%
V3 BB 8 A (B L) 2617.77 3429.40 4460.34 6236.68

Wk E -24.52% 31.00% 30.06% 39.83%
IRl EPS (L) 0.19 0.25 0.33 0.46
%% I A % ROE 5.73% 5.65% 7.02% 8.99%
PE 32 25 19 14
PB 2.80 2.51 2.26 1.98

KEFH: Wind, B FiExE
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EBITDA

PE

PB

PS
EV/EBITDA
S

75077.81
66337.12
330.59
2857.49
1895.09
1248.80
-791.11
3442.55
473.67
-12.50
3976.84
78.96
4055.80
398.07
3657.73
1039.97
2617.77

18648.19
11677.99
5677.96
12151.39
17194.28
82.27
79037.36
7235.51
13139.94
164844.89
12069.66
14732.31
38512.06
35647.72
100961.74
13528.44
5716.67
13353.52
30111.95
33771.20
63883.14
164844.89

13497.65
32.23
2.80

112

8.64
1.58%

73711.42
64675.82
442.27
2211.34
1842.79
2300.97
500.00
2000.00
473.67
0.00
4211.91
163.06
4374.97
545.57
3829.40
400.00
3429.40

7789.82
14185.23
8855.88
11912.59
17194.28
765.25
79254.40
6522.91
14337.30
160817.67
0.00
15100.94
38512.06
39481.95
93094.96
13519.44
5725.67
16259.36
33551.51
34171.20
67722.71
160817.67

11165.21
24.60
251
1.14
10.25
0.62%

81201.40
70524.60
487.21
2273.64
2030.03
2058.72
500.00
2000.00
473.67
0.00
5800.86
-77.46
5723.41
663.07
5060.34
600.00
4460.34

14977.54
15123.15
9950.83
12507.44
17194.28
752.01
78792.31
5810.30
15768.56
170876.43
0.00
16376.64
38512.06
43890.56
98779.26
13519.44
5725.67
20033.82
37325.97
34771.20
72097.17
170876.43

13191.05
18.91
2.26

1.04

8.07
0.81%

93920.57
79573.61
563.52
2817.62
2348.01
2530.14
500.00
2000.00
473.67
0.00
8061.34
-75.98
7985.35
948.68
7036.68
800.00
6236.68

24080.42
17167.19
10442.38
13515.90
17194.28
714.46
77900.65
5097.70
17736.31
183849.30
0.00
18396.42
38512.06
48699.04
105607.52
13519.44
5725.67
25378.43
42670.58
35571.20
78241.78
183849.30

16352.51
13.53
1.98

0.90

5.87
1.06%

A 3657.73
A8 5 4l 8272.01
%55 R 1248.80
F 7 BALR K -791.11
BEBEF AL 1268.88
H A -2166.21
BEEHASRA R 11490.10
FALE -4309.58
H A -27422.13
BEEDALRAEH -31731.71
s g2 -1170.98
K53 1647.14
BEAL AR -301.28
F AR A -1337.08
A4 13113.01
EREDALRAER 11950.81
AAREHH -8064.64

3829.40
4652.33
2300.97
500.00
-5711.59
-2770.40
2800.71
-4000.00
419.84
-3580.16
-12069.66
0.00

0.00
-523.55
2514.30
-10078.91
-10858.36

5060.34
5331.46
2058.72
500.00
552.65
-3598.40
9904.78
-4000.00
895.53
-3104.47
0.00
0.00
0.00
-685.88
1073.29
387.41
7187.72

7036.68
5761.03
2530.14
500.00
170.14
-2688.98
13309.00
-4000.00
382.70
-3617.30
0.00
0.00
0.00
-892.07
303.25
-588.82
9102.88

Bk

BN K E -33.82%
IR PIEE S -2.82%
HAHEE KR -10.02%
EBITDA 3k % 3.54%
FAEES

ERIES 11.64%
ZhE 7.99%
RIS 4.87%
ROE 5.73%
ROA 2.22%
ROIC 5.43%
EBITDA/4K & Ja N 17.98%
g V)

B AR 0.42
B & 5 2 B % 1.84
S MK 2K B 4% % 6.84
BREAHER 4.95
BERSRESSRINAIZLAN  105.18%
FARLH

wERARE 61.25%
W AR HLE AR 66.42%
R E 1.12
R E 0.99
REA) Z AT 51.08%
H R AR

RN 0.19
HRE R 2.23
HNEEERLE 0.85
% IR A 0.10

-1.82%
5.91%
4.69%

-17.28%

12.26%
8.62%
5.20%
5.65%
2.38%
6.47%

15.15%

0.45
1.39
8.54
8.30

57.89%
59.07%
1.28
1.02
15.27%

0.25
2.48
0.21
0.04

10.16%
37.73%
32.14%
18.14%

13.15%
7.84%
6.23%
7.02%
2.96%
7.87%

16.24%

0.49
1.27
8.73
7.27

57.81%
55.67%
1.43
1.16
15.38%

0.33
2.76
0.73
0.05

15.66%
38.97%
39.06%
23.97%

15.28%
8.19%
7.49%
8.99%
3.83%

10.93%

17.41%

0.53
1.37
9.03
7.70

57.44%
52.07%
1.58
1.33
14.30%

0.46
3.16
0.98
0.07

HAEF£K: Wind, & FiER
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RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
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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
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ 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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
TR R AARALR B AN 8] T KA ARE S BRI, ARSI IE R R TAR A9 AS . ML AL 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

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W3 A BITARAT AN ARG T RITH B LS B TR B Arfetd KL B AT A8 - & R R Zl’\%ﬁiﬁfrik A %A fz
&It B AT RIS, A 8] Bk BT IR R A RS R A S i 89— e R RAZAEAT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
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5 &I FA K F s
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Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% e F A R B A
B 3%, A B JE AL FH R AR
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
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 22 SRARE 2T 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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