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TCL &% (000100)

20Q4 TR, LEBNFTH, MEREETHZE

E: 2021 3 B 10 HiE, TCL RHTAR 2020 F5FIR, (1) LL 2019 &
BAROR, AF 2020 FLELIMEWIIN 766.8 17, FEILLIE 33.9%;
J3EH%FE 43.9 1275, BB 67.6%. (2) 2004 BEEFFHEFE 23.6
1275, B 5744%, IRECIEE 189.2%.,

RiF: 8 2020 £2FWVEMEYF, 2004 WEHERTIA; BOFAT TCL
HEENTF, KRTUSHERBRFES K, PIRITUSERHEHES
HIHREERE. BIFT 2021 F=EFHMFHE. 7 FFRERBRZER PR
RATHRIEEW S, BEFIKH, (1) 2021 ERHFERESLE, NMEES
BERE Fik; BE 22 ff, KRIEIREFRG+TCL WELLFETEBIF
Ho (2) BRIREAFSHERE_KE, ITEREMEKIR.

1. 2020 £FEWEEEF, 2004 WEHHERTIA; TCL RELFEMNTTF .

KE] 2020 £EWEH@EF, LU 2019 FEAFORE, A7 2020 FLELIH
BN 766.812, BILLIEE 33.9% ; I3 6% F5E 43.9 12 7T, BB 67.6%.
2004 BZFAEEFE 23.6 1270, FEIELIEL 5743.9%, IRECIEIK 189.2%,
W EHE REIIA

TCL LELFENIE ., FRHERIE, 2020 FTME WK 467.7 1278, B
EUIBI 37.6%, #F)iE 24.2 {278, B 151.1%, He 2004 B2F%
A 18.6 27T, EILLKE 21.9 {275, (1) KRIWSHEMRBIRFLEEY
Ko 2020 £, KRIHEER 2,767.5 BFHXK, BELIEK 32.9%, HE
WIN 289.8 127T, [EILLIEE 53.1%. t1. t2 F0 t6 L) #tHiwr=, t7 IJ
IEFIEF=, (2) FARTUSESHRAS HiHRERERE. F/NRIHEE
R 142.2 BFEXK, BB 4.2%; SN 177.9 127, RILGIEK 18.1%.,
t3 =& LTPS EIRHEBREE2BEIY, t4 £ AMOLED F=&—HEi%r=,

2. AF) 21 FWGIRE . ZEHMFRRT7 FRERE, BRPIMTFE
TERKTE,

RNERZODFARE) TCL LER ST ERERAE], FAIFIN 21 FRE

WEEESLIEER SR :( 1)2004 WESBRE AT EBIFELIS R
(2) 28 21 FEEFBEHRWS=EHME, REZSK 611 =5 t7 78

B (3) ERPIAEHR, FREHERE_RE, JAKBELREZE,

3.2021 FEFRFNB LK, 22 FENFELLRBEETIRKEHFE

FAJ¥IMT 2021 MRBERFF LGS (1) FREZETLFEBRER
HIRF EHLUNRFRRBELMEUNRERSAER; (2) 8 TREFHER
FSHE RS ARE, WIBERREINERERNK; (3) T FHEKE
B, ENBEFREE, BEMEEDN. BE 22 FEITWRE, EITA
ALK TV ARIEIRFEFT+TCL LEWNELRBIMK, TUHEFER
BRI (1) $E=2 16D BHINTREFELRE, BIMOIEURIBRE;
(2) TALHEEHM=ERMI, RESHMPERE, DUHSFD.
TR NBMDESFERT; (3) 21 FTWREAIFRERR, TR TCL %
ENFRn it —LR .

41T BNEFATIUSHEENFHEENS: (1) EiRIEFRSE
FEERA, (2) BERYPRERAGFIENARERTIESRERNE_FE
HIB. HIFWNAT 21-23 FEWSH 579 1318/1508/1715 27T, EFES
B 120/131/151 1275, 21-22 EWFRNEE 1139/1294 (27T, %F)iE
105/111 1275, ZRALLAT (TEEA A, FKRD. PIRERG ) [HE, i)
RTFLEAT 21 £ PE18x, LIEBEIRNT 15.30 To/l, HEFFENITFR,
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B EEERIEE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 75,077.81  76,830.40 131,818.00 150,846.84 171,547.92
HBER () (33.82) 233 71.57 14.44 13.72
EBITDA(EJ37T) 16,051.21  21,037.77 20,721.67 22,108.60  23,839.06
FHNEE R 261777 438816 1197697  13,090.13  15104.71
HEER (%) (24.52) 67.63 172.94 9.29 15.39
EPS(TT/BR) 0.19 0.31 0.85 0.93 1.08
R (P/E) 47.86 28.55 10.46 957 8.30
% (P/B) 4.16 3.67 2.82 232 1.89
THEER(P/S) 1.67 1.63 0.95 0.83 0.73
EV/EBITDA 7.79 10.50 11.35 9.23 8.64

BRSKIR: wind, RKIESHIET
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 18,648.19 21,708.91 10,545.44 12,632.38 97,572.71 179N 75,077.81  76,830.40 131,818.00 150,846.84  171,547.92
Jolr &S aviialie 8,569.30 13,153.30 29,772.69 10,149.42 35,251.30 Enll A 66,337.12 66,24228 10545440  120677.47  138,096.07
FRATMER 364.42 1,355.65 1,182.51 1,775.79 1,655.86 R s =954yl 330.59 300.78 621.60 655.36 741.94
=R 5,677.96 8,834.96 24,876.81 12,298.43 31,527.14 Bl ZEF 2,857.49 886.82 1,450.00 1,508.47 1,715.48
Hity 14,895.66 20,635.65 23,104.70 1943342 25271.86 EHEERA 1,895.09 2,370.38 3,295.45 452541 5,146.44
At 48,155.52  65,688.46  89,482.14  56,289.45 191,278.87 HARZRA 3,396.81 4,402.82 6,590.90 7,994.88 8,577.40
KHARRBUR &R 17,194.28 24,047.04 24,047.04 24,047.04 24,047.04 W55 1,248.80 2,357.02 2,442.23 1,419.64 1,502.07
BlEE~= 45,459.07 9282990 10255291  106,876.56  107,947.61 BRFR{ERS (791.11) (511.61) 710.00 850.00 800.00
TETRE 33,578.29 31,508.31 18,940.99 11,412.59 6,877.56 RAMEZTRER 473.67 672.79 (247.75) 310.17 (124.20)
FTREF= 7,233.06 12,158.04 11,267.84 10,377.63 9,487.43 BRI 3,430.06 3,252.37 3,479.25 2,988.24 3,088.48
Hity 9,586.90 30,694.65 20,546.87 21,433.14 22,892.36 Hith (8,077.54) (8,503.15) (6,463.00) (6,596.82) (5.928.57)
T A T 113,051.59  191,237.94 177,355.64  174,146.96  171,251.99 EZFE 3,976.84 5359.90  14,484.92  16,514.01  17,932.80
BBt 164,844.89 257,908.28  268,752.26  232,614.46  364,222.33 FASMIN 12861 49237 2,000.00 1,800.00 2,500.00
SHAfERR 12,069.66 12,263.71 24,324.75 10,835.00 93,584.00 [ER127 -2 49.65 116.97 90.42 85.68 97.69
RIS =R R R MR 13,269.54 21,194.54 36,812.58 30,670.90 44,340.43 FliEzE 4,055.80 573530  16,394.50  18,228.34  20,335.11
Hity 17,718.60 37,558.26 49,619.70 37,828.00 57,220.86 FriS®e 398.07 670.10 1,639.45 1,822.83 2,033.51
mRAHEATT 43,057.79  71,01651 110,757.02  79,333.90  195,145.30 EFE 3,657.73 506520  14,755.05  16,40550  18,301.60
KHAfER 38,512.06 73,589.40 35,267.45 16,458.00 16,308.00 DEERIRIRE 1,039.97 677.05 2,778.08 3,315.37 3,196.89
NS 16,479.09 18,040.77 15,835.16 16,785.01 16,886.98 HBEF BT EFE 2,617.77 4,388.16  11,976.97  13,090.13  15,104.71
Hity 2,912.81 5,204.52 3,774.55 3,963.96 4,314.34 SRl (7T) 0.19 031 0.85 0.93 1.08
| bl =gy 57,903.95  96,834.70  54,877.16  37,206.97  37,509.32
rREit 100,961.74 167,851.21  165,634.18  116,540.87  232,654.62
DEBRRIN G 33,771.20 55,949.27 58,727.35 62,042.72 65,239.61 FTEMELER 2019 2020 2021E 2022E 2023E
A% 13,528.44 14,030.79 14,030.79 14,030.79 14,030.79 )73:5:72]
NS 5,716.67 5,442.39 5,442.39 5,442.39 5,442.39 BN -33.82% 2.33% 71.57% 14.44% 13.72%
B 19,070.19 21,904.77 30,359.94 40,000.08 52,297.31 EvAE -2.82% 34.78% 170.25% 14.01% 8.59%
Hitg (8,203.34) (7,270.15) (5,442.39) (5,442.39) (5,442.38) HEFEATERE -24.52% 67.63% 172.94% 9.29% 15.39%
BFRR AT 63,883.14  90,057.07 103,118.08 116,073.59  131,567.71 EFIRES
AFEMREANEERSIT  164,844.89  257,908.28  268,752.26  232,614.46  364,222.33 EFR 11.64% 13.78% 20.00% 20.00% 19.50%

ek 3.49% 5.71% 9.09% 8.68% 8.80%

ROE 8.69% 12.87% 26.98% 24.23% 22.77%

ROIC 5.19% 7.20% 9.79% 10.42% 13.16%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 3,657.73 5,065.20 11,976.97 13,090.13 15,104.71 RFERERE 61.25% 65.08% 61.63% 50.10% 63.88%
TR 8,272.01 10,545.01 3,794.52 4,174.94 4,404.20 BRARE 78.43% 106.17% 70.40% 33.65% 29.48%
558 1,632.85 2,774.74 244223 1,419.64 1,502.07 mENtLEE 1.12 0.92 0.81 0.71 0.98
FitaEinb S (3,442.55) (3,254.40) (3,500.00) (3,000.00) (3,100.00) ERENELEE 0.99 0.80 0.58 0.55 0.82
EnRETH (4,243.91) (9,855.44) 7,348.53 1699450  (20,295.06) EiEgeh
He 5,613.97 11,423.17 2,530.33 3,625.54 3,072.69 Il SNESE =S 5.68 7.07 6.14 7.56 7.56
LETFDASR 11,490.10  16,698.28  24,592.59  36,304.77 688.60 FrREEE 5.87 10.59 7.82 8.12 7.83
BARZH 12,271.19 71,298 54 1,489.97 (109.41) (300.38) BEFEER 0.42 0.36 0.50 0.60 0.57
KEBIG AR 237.17 6,852.75 0.00 0.00 0.00 SmigE (5T)
Hith (44,240.07)  (116,924.81) 1,075.93 2,210.38 4,187.77 =G 0.19 031 0.85 0.93 1.08
BBRENASTR (31,731.71)  (38,773.51) 2,565.90 2,100.96 3,887.39 BREENER 0.82 119 1.75 2.59 0.05
RNEE 68,752.76  117,323.56 82,471.21 51,466.50  136,066.32 BREE 215 243 3.16 385 473
R (2,752.39) (1,422.93) (567.35) (1,372.53) (1,454.96) fh{EH ==
Eift (54,049.56)  (93,036.04) (120,225.81)  (86412.76)  (54,247.02) HRR 47.86 28.55 10.46 9.57 8.30
SRENASHR 11,950.81  22,864.59 (38,321.95) (36,318.79)  80,364.34 g 4.16 3.67 2.82 2.32 1.89
ICEREEIRN (12.50) (2.04) (20.75) (11.76) (11.52) EV/EBITDA 7.79 10.50 11.35 9.23 8.64
MESBINER (8,303.31) 787.32  (11,184.22) 2,075.18  84,928.81 EV/EBIT 14.97 19.26 13.89 11.37 10.60

BRKR: REIRE, RRUESHTH
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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