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0.16pct; I k4541 % 14.02%, [ HisF. b8 e (%) 10000
30 H BHRRE (BHK) 21.16

RBERNBFRA;, oAbt b F, B AL SRIEHRE, 1) 5 BIAF
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Wik F, 2024 FkF4F 1654 T &, FIk+17%, #4140 938 7, oo R R0
FlH+2.00%; AN & 356 74, FIH+39%, 4 759 0, FIHE ooy |
4.18%. 2) 4K H: 2024 F R4 SIS AR H-1.55%. O
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0.65pct £ 23.03%. & TAHBREE, vAEA4) £ RITH, 2024 F2>
3] 24K £ FIH-0.07% % 19.54%, AAMRSRE. 2) & 2024 5 A
ANAE |6 3B R K W 4% B 3.49%/3.92%/3.50%/-0.84%, BHLEFh s wEsm
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1. (TCL % % (002668.5Z): iT¥$3 kAR, BA4EH

W48k 2023A  2024A  2025E 2026E 2027E #A)  2024-10-30

EALBA (BHL) 15,180 18,361 20,564 22,415 23,984 2. (TCL %% (002668.52): 2024Q2 XAFH, /*
¥£%E yoy (%) 30.1 21.0 12.0 9.0 7.0 )

Jad%HE (B 5 L) 787 1,019 1,173 1,314 1,454 AL ‘2024'08'09

i%?‘l’i—?- yoy (%) 69.4 29.6 15.1 12.0 10.7 3. (TCL # K (002668.SZ): 74 ODM v £k, 5
EPS S #r36i (T/M%) 0.73 0.94 1.08 1.21 1.34 TCL BT #) 2024-05-27

HRFREE (%) 55.6 42.2 31.8 26.3 225

P/E (4) 16.1 12.4 10.8 9.6 8.7

P/B (4&) 8.9 5.2 3.4 2.5 2.0

FAHER: Wind, [EEERGLE 2 BHH% 2025 F 03 A 07 8 K85

AT A R IREK TP ]



G mEit%

GUOSHENG SECURITIES

2025 403 A 08 H

VB S ES LR s
R Sk (a7m) FliE& (a7 )
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
Fsh 9687 11517 14751 17256 20107 E2 T IN 15180 18361 20564 22415 23984
P4 2415 2502 3955 5236 6919 Bk A 11627 14133 15758 17129 18294
RO ZIER S MIKS 3519 4190 4690 5072 5360 B WAt A Ae 69 85 93 102 110
e Bk 119 201 558 343 427 B A 576 640 689 735 767
H ks 92 99 130 132 140 F3E A 643 720 794 818 844
Yoy 1541 1773 1999 2094 2163 B R 542 643 679 717 755
EAATH K 2003 2752 3417 4379 5099 W49 Al -103 -155 -110 -98 -89
FERHK > 2885 3375 4379 5464 6165 = RALAR K -62 -67 -62 -64 -64
K IEH 0 0 0 0 0 bl 53 36 21 11 2
B & % 1972 2268 3098 4098 4697 AL Sl 13 12 0 0 0
R F = 269 266 306 355 382 FF A B -23 63 78 42 73
bR T 645 842 975 1011 1085 FER B AA 0 0 2 1 1
S a3 12572 14892 19129 22720 26272 ERIT b 1787 2246 2668 2953 3256
i R A% 9856 10983 12734 13694 14386 ERIRINTON 1 6 3 3 4
42 Bth Ak 619 597 574 498 457 R 10 13 16 13 14
FATZEAB AR 7871 8892 10263 11176 11787 FARERSY 1778 2239 2654 2943 3246
H A R AR 1367 1494 1897 2020 2142 B i34, 241 298 340 389 426
e Rk 337 367 438 515 555 HAE 1538 1941 2314 2554 2820
P 213 113 151 186 177 Y HIEF AR 751 921 1141 1240 1366
bR Ak 124 253 287 329 378 V3 BN 5) 4 A8 787 1019 1173 1314 1454
R At 10193 11350 13172 14209 14940 EBITDA 1993 2365 2646 3079  34%
VB RAR R 965 1126 2267 3507 4873 EPS (A/M%) 0.73 0.94 1.08 1.21 1.34
PR 1084 1084 1084 1084 1084
AR 1584 1584 1584 1584 1584 EX g S0k
BAHIE -1006 14 1288 2602 4056 &itEE 2023A 2024A 2025E 2026E 2027E
V3 RBNE R AEAAE 1414 2416 3690 5005 6459 BRS
R e AR B 12572 14892 19129 22720 26272 F BN (%) 30.1 21.0 12.0 9.0 7.0
Bk A178 (%) 60.9 25.7 18.8 10.7 10.3
)2 BR8] A8 (%) 69.4 29.6 15.1 12.0 10.7
FAEE S
2H)%(%) 23.4 23.0 23.4 23.6 23.7
NeFREFR (BH) HA (%) 5.2 5.6 5.7 5.9 6.1
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) 55.6 4.2 31.8 26.3 22.5
BEEHAER 2798 2247 2606 2838 2723 ROIC(%) 44.1 39.1 32.0 26.0 22.3
A48 1538 1941 2314 2554 2820 ke
I8 He4k 298 348 102 234 337 F 7= Gk F (%) 81.1 76.2 68.9 62.5 56.9
W49 -41 -92 32 32 30 % AR E (%) 619 -445 -50.0 -50.0 -52.5
HFME 23 -63 -78 -42 -73 RANE 1.0 1.0 1.2 1.3 1.4
TEFEED 908 -28 129 -61 -523 R E 0.8 0.7 0.8 0.9 1.0
HZEIER 71 141 107 121 131 FiE N
AFFEDHALR -2059  -1019  -1274  -1529  -1015 BR R GER 1.3 1.3 1.2 1.1 1.0
AL E -487 -698 -1121 -1343  -1112 JLC R 5 5.9 5.8 5.5 5.5 5.5
K IEH -1560  -385 -231 -228 24 JLAE TR R 4 2.8 2.9 2.8 2.7 2.7
A FIA R -12 64 77 42 72 HRPIE (L)
HFRESHALR -581 -1050 21 -28 -25 FE I (R ATHE) 0.73 0.94 1.08 1.21 1.34
SRR -186 -22 -22 -77 -40 R ERLR(RAME) 2,58 2.07 2.40 2.62 2.51
Ktk 166 -99 38 35 -9 B AR (RAT ) 1.30 2.23 3.40 4.62 5.96
38 PG An 0 0 0 0 0 R R
FARNARIG J -330 0 0 0 0 P/E 16.1 12.4 10.8 9.6 8.7
A ERINAR -230 -928 5 14 24 P/B 8.9 5.2 3.4 2.5 2.0
o3 i 224 279 1453 1281 1683 EV/EBITDA 2.9 5.3 3.7 2.7 1.9
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