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SOUTHWEST SECURITIES
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BREEXR

© Ff: N8 AT 2024 43R, 2024 4N 8] 52 HLE I 183.6 12 T, RHIE K 21%:
Ja &4 A1 10.2 10 7T, R K 29.6%:; fodk 44138 1010 T, B gk 39.8%.
B EERE, N QAEMBIK 44210, RILIEK 15.1%; V284414 1.9
o, Bk 29.7%; fodf /& 13844108 1.9, Rk 42.6%.

o SMERKBME, BHIREK, 2T IHREE, ELkAELREEELS A
# 134.11CL/50.4 127, A BIEL3E K 22.7%/15.5%; 4/ o= kA, 3] 2024
FokAn (kAR) £ SRl R AT S A48 1654 77 61356 77 &, H ARk K
17%/3%%, 4 H1A8 4T 3Gk 6pp/27pp, # A1k A Bk 155.1 /e /27 L,
S AR FE3E K 19.5%/33.2%; 4 B3 kA, 25 2024 535 AL AR L E
I 48.7 4L /135427, AR -1.6%/+31.8%, £+ ROk okE, h
A Bl LI R AR 100%, ZABATIGE, SRR L ERITRBI T, FHER. &
H ¥ HAFTERER, HIMAR IEK 55.9%,

o RPRARKENE, F3BAMARSA, 2024 55 3] L2 A2 FH 23%, FIT
% 0.6pp, LZZAXTHENER T, o FkA, 5] 2024 Frk4m (K4E)
SRR AL S B AR5 A 25.1%/10.4%, » HIF T 0.1pp/l.4pp. A
TRERE, N3 2024 SFHEIEEIMHIFRERESHNA
3.5%/3.9%/-0.8%/3.5%, % #IF) s % 0.6pp/0.3pp/0.2pp/0.1pp, H 41 & 3%
AETHELERATANE RAAK, M5%AETHELERAMHERR LAY,
A& TR Y, R SEA P, 4415 % 10.6%, Rl K 0.4pp. ¥
EF kA, 2024 F Q4 £A|FEH 22%, Rk 3.2pp, KL TH 2pp; %A
£ % 8.3%, FlrIgK 3.9pp, LT 1.9pp.

o AREIREFEEBHRABARS. NIARMRKIAFSELEZLNLER, RIZTHK
B OBRBARS. P, EHABERESFEIL HFHEEFE, FALS
HE LR T IAL, F75 280 7 & 555 M A KA e H &R0 B~ A R K
FA2 G I, 2024 F B Dok AR I K 22.7%, Ao R Ll i ARENLR
FEARER TR, 2EXERTRA, 2024 FLHREEFFER LEK
30.2%.

o ZAMMEZT N NE)ESL 16 F K PTEKEE 0 AREZTAE, H4K
BHESNT Y, feHEICHRE K, THRAZETRFE, EHHFHEER, B
BRI, BEAPHEFERELEE, THEKAL., A3 2025-2027
F EPS 5 %% 108 L. 1.22 T, 139 T, %#H “HH” iF4,

o RI&Rw: RN RIERAIS; BINERRRMA RIS ICRBEFH AL,

AR E B 2024A 2025E 2026E 2027E
FLREAN (BAL) 18360.80 20488.60 22789.58 25128.46

HRE 20.96% 11.59% 11.23% 10.26%
12 & FN 84 A (B A L) 1019.25 1172.63 1322.04 1501.83

R E 29.58% 15.05% 12.74% 13.60%
H PR H EPS (L) 0.94 1.08 1.22 1.39
% kA% ROE 54.78% 36.96% 29.41% 25.05%
PE 12 1n 10 8
PB 3.57 2.09 1.48 1.11

RAEAM: Wind, &bk K

% & IE R TR
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Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 : gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn
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-10% L L L L 1
24/13  24/5 247 24/9 24/11 25/1 2513

ETTH
B R (fLfR) 10.84
Rl A BR(1LAR) 10.84
52 B M B X (L) 7.52-13.76
B E(fL ) 126.41
B E (L) 148.92
B R AT () 2.23
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SOUTHWEST SECURITIES

TCL % £ (002668) 2024 4 4 4% %Kit

& # |
P 208

B3R 1: fBik 2025-2027 F & Lokda W EFIFA 26.5%; IMELFIFEH A A 26%.

25.5%. 25.5%.

Bk 2: ZEILMAIEREE, MBS REF3E3%, 18 3% 2025-2027 F 5\ &) e R &,
LA E 5 H A 16%. 16.5%. 17%.

1BI% 3: M AN 8 BR8P, st Fidik, ik 2025-2027 55 345 %

B %A 3.6%.

A F A ERER, &AVFM 5] 2025-2027 F 4k F AL N kA T k&

& 1: pLHEARLAE

25 AL AVZZTN 2025E 2026E 2027E

2 3ok
CF4)

TEP
o)

ER RPN
g
RSN
A%
IR PN
b i
Bk R AR
A%
ERSON
g
Bk R AR
ERAE S
ERN PN
g
B ok R A
ERIES

18,360.80

20.96%

14,132.65

23.03%
2254.93
12.22%
1646.10
27.00%
11155.48
25.00%
8255.06
26.00%
5,044.06
15.5%
4,302.58
14.70%

20,488.60

11.59%

15,694.15

23.40%
2435.33
8.00%
1,789.97
26.50%
12605.70
13.00%
9,328.21
26.00%
5447.58
8.00%
4,575.97
16.00%

22,789.58
11.23%
17,490.76
23.25%
2678.86
10.00%
1,968.96
26.50%
14118.38
12.00%
10,518.19
25.50%
5992.34
10.00%
5,003.60
16.50%

25,128.46
10.26%
19,256.61
23.37%
2946.75
10.00%
2,165.86
26.50%
15530.22
10.00%
11,570.01
25.50%
6651.49
11.00%
5,520.74
17.00%
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SOUTHWEST SECURITIES

TCL & £ (002668)

2024 5 & 4R &P

Mk MHHN 5B

Ak (Bax)

AeRELR (FAA)

ERI N
7 b A
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRE
Hiezging
b FHE
LHELTHRE
GRERE
P 43 AL
IR
VRO R ARE

U3 BN SJRAEA

3 ffkk (E77) | 2024A 2025E __2026E __2027E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S ¥
H A AER ST
a3

42 39453

A A AR T
K 2

A4 it

% Ak A3t

A

F AR NAR

¥ Ak

13 B AN A AR E
bR R ARG
AR RSEAT
014 o AR A At

S 4k AR 2024A | 2025E | 2026E | 2027E

EBITDA
PE

PB

PS
EV/EBITDA
B F

18360.80
14132.65
85.11
640.08
719.76
-154.58
-67.49
62.78
12.02
0.00
2245.64
-6.91
2238.73
298.08
1940.65
921.40
1019.25

2502.37
4489.56
1772.91
2752.14
0.00

0.00
2581.94
272.01
521.37
14892.30
596.72
9372.01
113.31
1267.82
11349.86
1084.11
1583.91
13.97
2416.49
1125.95
3542.44
14892.30

2388.61
12.40
3.57
0.69
4.02
0.00%

20488.60
15694.15
95.43
737.59
1516.16
-81.25
-40.00
6.00
10.93
0.00
2583.46
-7.83
2575.63
342.94
2232.69
1060.06
1172.63

5469.93
4738.94
1982.21
2498.41
0.00

0.00
2491.24
290.66
521.37
17992.78
400.00
10587.53
113.31
851.32
11952.15
1084.11
1583.91
1186.60
3854.62
2186.01
6040.63
17992.78

2974.26
10.78
2.09
0.62
2.14
0.00%

22789.58
17490.76
105.55
820.42
1686.43
-166.54
-40.00
6.00
11.69
0.00
2910.65
-6.86
2903.79
386.63
2517.16
1195.12
1322.04

8349.12
5368.01
2215.68
2689.24
0.00

0.00
2394.41
309.32
521.37
21847.16
400.00
11856.31
113.31
919.76
13289.37
1084.11
1583.91
2508.64
5176.65
3381.13
8557.78
21847.16

3252.28
9.56
1.48
0.55
1.07

0.00%

25128.46
19256.61
116.62
904.62
1859.51
-257.31
-40.00
6.00
11.49
0.00
3305.90
-7.19
3298.71
439.22
2859.49
1357.66
1501.83

11953.36
5920.84
2447.05
2883.22

0.00

0.00
1899.37
277.98
521.37
25903.20
400.00
12985.58
113.31
987.03

14485.92
1084.11
1583.91
4010.47
6678.49
4738.79

11417.28

25903.20

3574.98
8.42
111
0.50

-0.03
0.00%

A A

18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALRE R
FARLSE

bt
BEEDAL RS R
48 ) 45 3%

K g4z
&AL aR A

FAF A

)

£ T EH AL RS H
AEAESR

1940.65  2232.69
297.54 472.05
-154.58 -81.25
-67.49 -40.00
-667.35 421.50
897.99 110.50
2246.76 | 3115.49
-606.53 -400.00
-412.27 187.55
-1018.80 -212.45
-22.25 -196.72
-99.41 0.00
0.00 0.00
0.00 0.00
-928.05 261.25
-1049.71 64.53
278.87  2967.57

2517.16  2859.49
508.17 526.39
-166.54 -257.31
-40.00 -40.00
290.70 217.73
15.47 23.14
3124.95| 3329.44
-430.00 0.00
17.69 17.49
-412.31 17.49
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
166.54 257.31
166.54 257.31
2879.19| 3604.24

5 4 4004 2024A | 205E| __2026E __2027E!

Ak RS
HERANEKE
Bk AR &
IR TS
EBITDA 3 %k %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC
EBITDA/44 £ JL A
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
HEHRRETHHALALRE LR
FARLH

F2E EE
WA HE AR
A E
i E

R A ZATF

e & TN
R

R AT
R ZEALL
B B R A

20.96% 11.59%
25.66% 15.04%
26.20% 15.05%
22.91% 24.52%
23.03% 23.40%
6.56% 10.60%
10.57% 10.90%
54.78% 36.96%
13.03% 12.41%
125.30% 108.65%
13.01% 14.52%
1.34 1.25
8.66 9.16
5.69 5.55
8.15 8.04
99.90% —
76.21% 66.43%
6.26% 4.29%
1.05 1.27
0.89 1.10
0.00% 0.00%
0.94 1.08
3.27 5.57
2.07 2.87
0.00 0.00

11.23% 10.26%
12.66% 13.58%
12.74% 13.60%
9.35% 9.92%
23.25% 23.37%
10.27% 9.98%
11.05% 11.38%
29.41% 25.05%
11.52% 11.04%
136.21%  185.46%
14.27% 14.23%
1.14 1.05
10.56 13.49
5.61 5.54
8.05 8.00
60.83% 55.92%
3.86% 3.54%
1.44 1.64
1.27 1.47
0.00% 0.00%
1.22 1.39
7.89 10.53
2.88 3.07
0.00 0.00

# 18 £ F: Wind, & ik
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2 H7 I Ak

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMARN, ANAast Bl #te 485 7% KA A KRB AT 10%5 20%2 1)
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

TE£FH

TR RAT OATRAR “ANa") B EEARETEZER AHEGIER K G0 LS Kb

ANABHHAE QS RMA, 5 A RSP RO RIEH 09K T A R RS LT RRIRA . B
AL T

GERMRIRF HELSHELAR) F 2017 F 7A 1 BREXFHh, ARERBEANDEYE A, £65H
AN ENE P, A EHIEIS, FIROEEA TS A AR ST AT 6. AN G LT A RS
W] K kA AR RIS 6 RS AL . A 8) R AU T A HA AR S R B8 A 8 BT R AT R0IE K
FHATE D, T A R &) SR 4 BRI AT R 4 TR £

AARE P 6915 8RR T A TR, A AR A5 6 AR, P R T B R AR . AR PR 8
R, T LARMCR MR N ST AP A RS S BRI B, RIS 45 093E 5 K IR 0000046 . A RN T
S Tok, HAEKAREAA BB RRE. BRI, KANST LSS REEFEFH. & IL& MR —2 6 3
B, RN ATRAEAR AT A L RBERIRAE. FIoE, Ao axt KR Fr 4 15 8T &R K b0 00HT T 12
A, RRA B Y AR AR S R A

AARESZZ A, TR E R0 R AR IR BRI, EETEAT, ARSPOELPE
WL ¥ A B T AT, R4 26 A B T 8T B AR M AR OL B AT RN R T R AR S PE 8 1 A 13
Rd ARSI, AN 8B E R AT AL A AL A A A R A — P B B R R AR T AL

AR RN T dE R PA, AR B RET, AT A A AR AT K # M, L3f K Ao o 3
MRS A A “EHBER 7, LR A RS AN R TR EG LN T Aol 2 KRR I LA
B R, A )R i T AR R A

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

TCL & £ (002668) 2024 % % iR &

% & iE FA R IE
L&
donk: EAETHAHRERHF 21 #2 KB 10 #
¥R % : 200120
Fl o3
ak: AL T HIR X 2 Ak KA 35 5 H FRdk KB A JZ 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
BR % : 400025
% & iE F A E A
X 3% S A R % JE M F M L E
FEE B 4B N 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.ch
Z8 KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
A B E 2R 13127920536 13127920536 wyyf@swsc.com.cn
i K AR g2 18957157330 18957157330 zymyf@swsc.com.cn
& 2% 0% e e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
2% WEZHE 13524211935 13524211935 gongyy@swsc.com.cn
R e % 19946297109 19946297109 sqdi@swsc.com.cn
HFE AR % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
N A B TR EZE 15652285702 15652285702  yangwei@swsc.com.cn
T Pk AR R E B 15652026677 15652026677 yhang@swsc.com.cn
% & SR E R 15981953220 15981953220 zhxin@swsc.com.cn
F —3 BB E % 18040060359 18040060359 wyf@swsc.com.cn

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

TCL & £ (002668) 2024 % % iR &

IFL SR ELH 18500981866 18500981866 wangyuf@swsc.com
o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
#HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR BRI R 17628609919 17628609919 yxy@swsc.com.cn
- £ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn
SR A g 13668255142 13668255142 yangju@swsc.com.cn
%k 44 7& A Y 18208801355 18208801355 cyryf@swsc.com.cn
A A AE 23 15602268757 15602268757 lzr@swsc.com.cn

4 5% BB M E & B IR



