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TCL Electronics (01070.HK) Stock Connect (SH/SZ)

The leader in black-and-white electronics
is experiencing a period of rapid
performance growth under the
resonance of technology upgrades and
demand.

Investment Highlights:

® TV shipments rank second in the world, and innovative businesses increase
anti-cyclical capabilities: TCL's electronic business is divided into three parts:
display business, Internet business, and innovative business. With display business
as the core, as of Q3 2024, TCL Smart Screen's global shipment market share
reached 14.3%, ranking second in the world. In 2024, TCL TV's global shipments
increased by 14.8% year-on-year to 29 million units. In terms of Internet business, the
company continues to deepen its cooperation with Internet giants such as Roku,
Google and Netflix, and the cumulative number of users of TCL Channel exceeds 12
million. In terms of innovative business, the company develops diversified new
businesses such as full-category marketing, distributed photovoltaics and AR. The
company's revenue has a compound growth rate of 10.9% from 2015 to 2023. The
compound growth rate of net profit attributable to the parent is about 26.2%.

® The global TV industry is expected to grow at a high single-digit rate in the next
10 years, and the penetration rate of Mini LED TV continues to increase:
According to MARKET RESEARCH FUTURE's forecast, the TV market size in 2024
is estimated to be US$368.39 billion. The global TV industry is expected to grow from
$427.56 billion in 2025 to $835.8 billion in 2034, with a compound annual growth rate
of 7.7%. According to the data from the research firm, global Mini LED TV shipments
will grow to 8.2 million units in 2024, a year-on-year increase of 100%; the penetration
rate of global Mini LED TVs will increase from 2% in 2023 to 3.8% in 2024. According
to CINNO Research data, the sales penetration rate of Mini LED TVs in the domestic
market is close to 20% as of Q3 2024, and the sales penetration rate of Mini LED TVs
in the domestic market has exceeded 30% as of Q4 2024. According to Qunzhi
Consulting data, the average size of global TVs in 2024 will be 52.4 inches, a
year-on-year increase of 1.1 inches, and the average size of TV shipments in the
Chinese market will be 63.5 inches, a year-on-year increase of 4.2 inches. It is
expected that the average size of TV shipments in the Chinese market will exceed 65
inches in 2025.

® Technology drives high-end development, and MiniLED TV shipments are
growing rapidly: National subsidy policies, economies of scale, upstream cost
reduction, and the popularization of small-size MiniLED TVs have jointly driven the
increase in MiniLED penetration. At the same time, MiniLED TVs outperform LCD
and OLED in terms of brightness, contrast, and lifespan, and are more cost-effective
than OLEDs. TCL Electronics mass-produced the world's first Mini LED TV in 2019.
Its technology has leading and first-mover advantages (such as Vientiane zoning
technology and Quantum Dot Pro 2025). At the same time, the company has
economies of scale, and its costs are expected to maintain a leading advantage. It will
start four phases of Mini LED production lines in 2023-2024, with an annual
production capacity of more than 5 million units. With the resonance of technology,
demand and national subsidies, the higher-end Mini LED has become the core
engine of the company's recent revenue and profit growth. In 2024, global shipments
of Mini LED TVs increased by 194.5% year-on-year, and shipments in the Chinese
market increased by 264.7%; in the first half of 2024, the company's net profit
attributable to its parent company increased by 147.3% year-on-year. At the same
time, TCL is expected to further expand its overseas market share by leveraging the
development trend of Mini LED with the integration of the industrial chain and global
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channel layout.

® The increase in the proportion of large-screen TVs is expected to drive overall
profitability: The national subsidy policy and the expansion of upstream panel
factories have also driven the trend of large-screen TVs by driving large-size price
cuts. In 2024, TCL Electronics' overall global shipments/global shipments of 65
inches and above/global shipments of 75 inches and above will increase by
14.8%/21.3%/39.8% year-on-year, respectively. Large-screen TVs have become one
of the key factors driving the growth of overall TV shipments. In 2024, TCL
Electronics' domestic 75-inch and above shipment penetration rate increased by 5.3
percentage points to 37.7%, leading its competitors; 75-inch and above global
shipment penetration rate is 13.2%, and its retail market share in the United States
ranks first and second in the market. The price difference between large-screen TVs
and small-screen TVs can be as high as about 10 times. After technological progress
and large-scale mass production on the cost side, the increase in the proportion of
large-screen TVs is expected to drive the company's overall TV profit margin upward.

® Leading the way in Al+ product layout: Thunderbird Innovation, incubated by TCL
Electronics, officially released V3 Al photography glasses during CES, equipped with
many innovative technologies such as Falcon imaging system and Tongyi's exclusive
customized large model, which is more cost-effective than Meta. Thunderbird V3 is
the first Al photography glasses available for sale in China. At the same time,
Thunderbird is expected to release X3 Pro AR glasses in Q2 2025, which is expected
to make breakthroughs in optical design and display effects.

® First time giving "overweight" rating: We expect the company's revenue in
2024-2026 to be HK$95.0 billion, HK$109.3 billion and HK$124.3 billion, up 20.2%,
15.1% and 13.7% year-on-year, respectively. Net profit attributable to shareholders of
the parent company in 2024-2026 will be HK$1.299 billion, HK$1.611billion and
HK$2.011billion, up 74.6%, 24.0% and 24.8% year-on-year, respectively.

® Potential risks: 1) Intensified market competition; 2) Other factors that may affect the
macro-environment; 3) New service development is hindered or market acceptance is
lower than expected; 4) Negative news or product events.

Key Financial Indicators

FY 2023 2024E 2025E 2026E
Revenue (HKD/Mn) 78,986 94,966 109,325 124,318
YoY (%) 10.7 20.2 15.1 13.7
Net Income (HKD/Mn) 744 1,299 1,611 2,011
YoY(%) 66.4 74.6 24.0 24.8
Gross Margin(%) 18.7 18.9 19.0 19.2
Net Margin(%) 1.0 1.5 1.6 1.7
ROE(%) 4.3 7.1 8.3 9.6
EPS(HKD) 0.31 0.54 0.66 0.83

Source: Wind, Industrial Securities Research Institute
Notes: The EPS was diluted based on the current outstanding shares
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TYHRE (LEEATH. £FEELE) . FaKE ( KF+sh{téES, Ex

Mini LED ) . EH%KE (]E) Sim, HEMRLZL, 2024 Fri=ZF% TCL
‘-ﬁ%wﬁ%%%ﬁwﬁf‘ﬁo

16, TCL BF&HERHXIIASEL 17, BEREERNELKA S

100% - *ggj
— 26.93 o]
70%4
60% 4 60%
50%
40% 40% A
30%
20% - 0%
10%
0% - 0% T T T T

2019y 2020Y 20217 2022v 2023Y
2019Y 2020y  2021Y 2022 Y 2023Y

m P E(%) mBM(%) m B3 (%) X (%) @R @4 Kfebs
HAERR. BN, XA RF 5SSt RRERE HAERR. BN, XA RF 5SSt RREE

(Z) “PEE+ KR EMTCL+E B ERRIENILEZaLY
E1S
2023 £, PEBIHH 65 THHEE G AT 21.7%, B Gtk 19.6%H) 55 &
~H BAEBREEERSNR T, M 75 TEEHE, 585X 19.8%, % 2022
FRERFA 73 EDS, BRImHERBUMERZ 55 <7, 65, 75 <F,

TCL B =FHEERFIET, HP65n (#~F) R EEHH 19.3%EF
3] 24.3%, 75 R EEEEH 7% 11.8%,

& 18, 2023 FhEBUBETGHELL B 19, BrSBERE TR THEHEL
6.00% 340% 0 309, —_— W W E EEEEEEEEER
son]ps 28 21 19 21 3B 24 24 5 21 28
R 8 o B 5 B B R g i &
19.80% 60% i 2 8 = & B 3
480% o]l § i BEERER 2 B 8B 4 5

21.70% 19.60%
20%

0% 4
21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 2304 24Q1 24Q2 24Q3

1.4 -, 7 7 7
W 327 W43 W50 ¢ 56 m 65+ & 757 m 86+ m 08~ m 100+ SR I s S NP IR A, W G R

FHRKR: MSFE, XIFSEF5 SRR EE HHEROR . BIN, XWIESEFE SRR ER
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TCL B F R4 H“TCL+E L N R EHE, Bid TCL RMg#tiTH LR, 5

AT ERA TN ASMNDEH~&MEFTEF S B mini-LED, 2024 F

B =% % TCL 8 7 S B % TCL Mini LED 31 £ 3k it 1% B 5 tL #1549 31

61.1%% 162.8%, LB H—TH K, 2024 F£HE =2 TCL Mini LED #HF}1
8 G LA 15.3%,

& 20. miniled TV £kt HETN B 21, TCL B BRER AR &L

1 #4s: GHE 3 T4
64 24, )4,

5 vy e 0575 35 5
= - o - 2000.94
i' 5 11.8 ‘
o 10.8
2 5
“J
04 2022 ' 20035 ' 024M=%%

2021 2022 20237 2024F
— G50 AR £ (%) w750 LR E(%) - B (H)

BIRER. ASEM, MXVIESEZF5 SRRk EIE BIRER. ASEM, MXVIESEF5 SRRk EIE

FIZRHY mini LED BHLEEfT G, ST+ E=/1ESETF TCL, M RAEETE
= (Vidda AE{=F5Lhg ) TNRANKED, BIE—, HERT~H0N
#& 4 3000-8000 7T,

F= 1. 2024 £+ —THE mini-LED HfTHERT+

e &M (7T) NXHE () =g

/NK S75 3679 512 1200 fe4F
Vidda X Mini 75 3199 320 1300 JE4F
Vidda Z3 X 4799 1024 2000 4%
mini 85

TCL 85Q9K 6751 1536 2400 fEfF
78{Z 85E7N 7199 2940 3800 fEfF
B4 75A5D 4239 392 1500 fE4F
TCL 75T6K 3679 640 1300 fB4F
/K S Pro 6799 2880 3200 fB4F
78z 75E5N 4239 512 2000 fB4F
TCL 75Q10K 6751 2160 3800 fE4F

iRR: FRE, MXWESEF5SRMRkEE

SR mEAT HIHARERE, RI\ERYTHFSET US| HARELE XM
BEIE, 2024 &£ 2 B, 55/65/75 ~H R BE R L% EHEINMNA 1975/2993/4282
Jo 1 Mini-LED BMEA SRk, A BREERNOFEHE, 2023 fi=
Z[Z, 4K Mini-LED 83314 4K LCD 818 1.8-2.3 £Z,
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22, 2024 F£ 2 APEFRL EmHH RN RE L

8000 - 7476 — 20%
16.8?;/?3
6000 - o
0,
11.30% | s
4000 A
5%
2000 - "
%, 4 4, 0%
| ' , ; -5%
325+ 43 505+ 555F 655 755F 755+
mmm 5{7 (7T) ——YOY (&)

BHEFR . RYTFESFETLENS, HWIESFEFES SRR EE

BESRFEEITRMEE. B0 TCL BFHRETAS, T84 TCL Z Kz
ELEEEEGEY, ESBUEFAVRER, AL S, 2022 F4K
70 VIDDA EE AT H M H S EEBIZ 200 F &4, FEHMHKENE IS FEESL,
2021 FRERIRAL T ESOFX IR, FEX AR F &,

&2, RFHEMYLLER (2025F2 7))

mh BS R~f g (HEfE) BERE 68
24499 5T (3 08
TCL  98Q10KPro 98 %<  [fF 21939  5500nits °
- (DCI-P3)
25999 7T (i
ws  100E8N " 9%
e f S
BE Ui 100 #E~F )j_f;a 23999 6000nits ([ ooy
48999 7T (3
_ e 800-1100  99%
= N It
=2  83S90D 83 F~f )%a 26799 (DCI-P3)
12999 7T (%
S Pro Mini . . 99%
N2z < I"I
S 3 LED 100 &~ )fi;’a' 10999  3000nits (DCI-P3)
1IE 8497 7T 959%
FSZ  100Max 100 &< (MW 1200nits y
. (DCI-P3)
6799 7T)

BERR: AE, MUIESFEFE5SRI R BIE

LCD B RN & B RV ESHEr . Micro-LED HFEMLBFE R~ EZLM A B H]

TERE. 6%, ARSTTEHS AR S, i Mini-LED 454 8K % QD A
5155 OLED @/f, I Bl A L hE .
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mini LED RHEM A : mini LED BF AR ~TE/\& LED EX R, o IALH
ERMNET, NTTEEEFHNRENESNIEE, OLED ( AN ZHRE )
BAMXAT BRAEWENSE, §MRESBTURIKE, AFAFELL
B, OLED B T~ReEBLUNETFNBENLRTLLE, MiniLED EEESTE.
BReNEMMAYH, EERXEENAT HDR AB 2R, i1 OLED MEAIE
MEE. SEXAEREN A, E65HNANEERS B REERN™5M,

23. 2023 £ E mini-LED EM T HH H X 24 mini-LED 5 OLED &S xttt

Mini LED &OLED{SERAIEE

0.6+
50.50% MiniLED PK  OLED
0.54 1000-5000mits gy 40C 8COris
157%  mug  129%
0.44 Erl 2
0.3 BEARTRHRANER  wrE  SGUART IR AL
21.20% MARTREEE iRy ANTUER
0.2 4 A mm:ﬁ:e - :;‘l:r..ﬁr,-
0.1 6.20% FEET  me
A00% 320% 190% qgo% 0.70% 0.20% 79275mm  gm  ASSSmm
0 — 1 mmg 170

ICL Als i il % =B = BRiE *h Hith G mEr. SEK. RHRIES, BEDAET RIS T4, CEORSRTE, GREC, B PORTE

THTE, FFOMEMOCHATR: Bhietes SEBE cokh Wi AR-IRFE ARaMERETe

ARTEL. BT, SR BTeS BNER 7. SrESeRd
BERE. BT IRETE, XWESEF5ERARRE

FERR: HEHME, MWIESHETF5 SRR EE -

(=) &FlE—FUITEREZ SRAFME
PEUBERS. TCL 8F5ERkE (TCL HEEARHERATRBRTAS )
—EEHKHXE,

REF. TCLEE, BER=XER FET £REZBADRAAN-EHRHN™ 5,
2024 F8 Ak, BELAEBAN 10 KRBERLERF™, 8 18, LGD B
& TCLEEEHHEA LGD I 8.5 KA BHIREANILER LT, BBEHFHE
W 7R SR B L EARGUR AV E — IR Y, BFE S BT, 2025 FHEXR AES
Bk SR R FHREAE] 72.7%,

26, 2024 £ 7 BERFTEARTERER B

E 25, HWX@ER EHHHH =BT

Hilk, 8.60%

100%
Efi¥e, 9.30%
80%
9%
60% ks, 950%
0%
(

D% FERT, 10.50%

0%

2017y 2018y 2019y 2020y 2021y 2022y 2023y 2024Y  2025F

1) 3¢ 209
mhEA m @A E § B AED e, 1220%

ER¥E, 1240%

BEES W ERERE m iR RERT 0 RiAKE o BEfe mHiE

BIRRR: KEAE, XWIESEF5SRMRREE FHERIR: 199IT, XWIEFZF SRR EE
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BRORMERFREBNREN: B THENE DR AT R FIRFLE> KK,
T HBRRETM RS, ERERMEEFE T, ELNZEKRE, BRERN
R DA sk, BEaENEPRERES), RERENRE M,

H 27, ErmEiR=E

- EREEH
- sttty
- HERtR - BERER
- Bk - EHUEE
- B
- BZHIC

BERR. EEBRW, MIIESHEFE SRR EE
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=. EEREMUIEZF—EFZREHK, BIYS
ERKE, SEFIKR. 2023 F TCL BF2IRE BN W 55 F RN EEE K 20.2%
FE 2761287, EFNEKRELIEI 4.6 P EDSE 55.1%, RN ST ERLEE
HEEMNERMRSEF, TEVSFARSRESHBNNERNASTKRS,
BT SE. Bk, TEELIUAN,

BRSNS 2023 FEREVHARZ 20.6 (BT, BN, EFRmHERKW
%5 2023 F U AN E EERTEIE K 40.1%, EFrmH £, —AHS Google. Roku
0 Netflix FELEE, HERABFREARR, Z—F7H, FLBEMHLERXT
DLREE, BT E1E OTT & (@i /A HE W 6 B L i IR % 2 f RS
S ) MUABMNERN TCLERAF, BTN, B=E2023 F12 AK
TCL Channel Ritf FPEGBIS 2,300 5, EEZILE. BOM. $PEEN. TAH
X% 60 MER,

28, HEEMWFWA . EER S

30 - % 1.2
25 - " -1
20 - \\ - 0.8
15 - - 0.6
10 - o Y - 0.4
5 - I : - 0.2
0 T T T T T T~ 0
2019Y 2020Y 2021Y 2022Y 2023Y
m— EERVSS ((Z75)  we—EERERSSEL (%) ——YOY (GH)

FAERR: BT, XWIESEFS5 SRR R
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M. el SE—WN SRS RFA
BIF SR AN G LERF: SF S U B 2021 G 21.29% 32 F+ %) 2023 £
23.66%, B 159.35 {2 M IEFH %) 186.88 (2B M. &ML EH W SMEFEY X,
2023 FHIW AR T 26.3%, 1AF] T 104.09 BT, THEEERERRE
WS HUNE LK T 3.2%, 1537 19.32 {287, BB aEE v SHEF X
BLARFT 1M1.0 DNEDE, KET 25.4%, Stk 5 2024 fF EFFUAN 52.7
BT, EFELLEAIELT 3225%F 54 28T, EFNRES 27 NESAE

10.3%,
29, TCL B8F&WHFIA 30, TCLEBFEWHFKASLE
6004 4zt 100% -
19267 486.33
500 4 451.94 —
400
60% 4
300 4
212.00 0% |
a0 | 508 186.88 10
20% A
1905 18.49 22.98 27.63
0% T
2021 2022y 2023Y 2021 2022Y 2023Y
WETlE m ERALE w AL WETUE (%) mEBRLE (%) wolHbE (%)
BIERE. BN, XINEERFES SRR R BIERE. B, XINEERFES SRR E

(—) SR
2022 FEZFFMRERGZENRNSE: 2024 FEFFEEFFE23 E™,
2023 ELWL N B LEHEK 1820.3%, X% 63 {28 T, 2024 F FHEIAF| 52.7
2385, EFE10.3%, EZEEXNETENAFH (CH) RIE (Bif) o
TCL $ % E TCL B F W F BHN R, EAXRKREIERH LB, TCL $H%5FH
TERL R, Bt At REEmesL, ERTEE—HERERR,

B 31, XRIFEA (ZBTT)
70+
60 -
50 -
40 -

30
20
10 1 3.3

04— I
2022Y 2023y

BHRSR: NSRS, XWIESEEFE5 SRRk BE
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(Z) 2mEEH
2023 £, TCL 872 mEEH VSR ANEF B BERK. IAKLIE 26.3%,
1%E 104.09 2B T, FN, EFMBET KERFHA, FLEEK 60.3%, KT T
17.40 2T, EFXMERRS, BLEFAT 3.5 1MEHR, KXET 16.7%,

2023 FHETERF~R: EPEEFETERT "“S2@FE" . "TEIE" . Al
SR ZThEENF R SIE/NER P,
& 32, £REXEHVSBARER (ZBTT) & 33, ®REEMR>=R

%0+ TCL=E TCLikH TCLik#
i FRENVNERP7  TFAEEHHPIRANT10 BEFERRSIIP12

: SR
LT \
2023H1 2024H1

m A m EFR

BIBRR: REAE, XWIESEF5SRMRREE R RERE, XWIESEGT5 SRR REE

(=) BeEEREERE

2023 F, BHEE T B R BV SHUNIEER] T 19.3228 T, FEEEK T 3.2%,
Hep, BHERBUYSHIBAN7.06 BT, MEEEEYSHRARLLEKT
6.3%, A3 7 12.26 LT, LeEEEVSWEFNEXELLERBRAT 11.01E
DR, KFT 25.4%,

TCL BFKE AR (#58I1C ) F1 XR ( ¥ BILE ) ZHEBREI, HAHRLY
FOUMEEREL THER AR REE S X2, X2Lite, MK XR BREH 00 E &
Air2 = dh, BE2023F 12 831 8, FECHEERRNEER ARBREL L
WM HEESE —,

B34, SHRERRTERBELSUAN (ZBT) B35 TRERRTERE

10 4 9.3 9.3
54
1.7 2
e TR ]
2023H1 WA WER o0044 LR

BIRRRE: RSB, XWIESZEF5SRMRREE BIBRRR: KEAE, XWIESEF5SRMRkEE
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Bz A+ER, AlBREEETVEF]. TCL BFF{LeNE 24613, 7 CES Hi[g),
ERXA V3AIHIBIRE, BHIEEBZ GRS, BXERES AEREZE LA

MM BERED Al BI5R%,

B, FSITE 2025Q2 &7 X3 Pro AR BR%E, 7EXFRiT. BrBRAEE

EFREES

. MEHH

BlEEEK. A5 2023 £V IEAN K 789.86 27T, ELEIEK 10.70%, =EUL
BEERE S, M 2015 F£7) 2023 FHESEKERE 11.1%, 27 HB KR ENE
K, 2023 F£42F)AE 7.436 27T, 2015 F£F| 2023 FIFR4%F5H8 CAGR 4

H52.2%,

36. EVAR YOY

37, IR TEASHEFER YOY

a00 35.00%
800 30.00%
700 26.00%
600 20.00%
500 15.00%
400 10.00%
300 5.00%
200 0.00%
100 =5.00%

0 -10.00%

A L S L
S S A
+ H + B % P
=l (27T ) ——YOY ( &¥)

400000 1 76 700%
350000 600%
300000 500%
260000 ;38 :;
200000 300%
200%
fomooo 0%
iy
50000 ~100%

0 =200%

2016Y 2016 Y 2017 Y 2018Y 2019 Y 2020Y 2021Y 2022 Y 2023 Y

— R TS SR RS —— BR TSR R SR R ( 55

BRRR. BT, XWIFSE5FE5 SRRk #E

HEEFRRANFR.: EFRBABEHRTIT, 2023 FEMNXNH 18.7%, &K

BRR. BT, XWIFSEFE5 SRRk #E

2022

F#EK 03 MNED S, EAXELLERTES @ T6HV S R EEM L5 ZF 68
DR NE, BT ERE 2020 FXF &S 6.31%, 2015 F£F) 2023 FHIFLH

B4 2.15%,

& 38, FY2023 g A H

E 39, EFEKESFIEK (%)

20 ~ -8
5 | w .
m B i-FEHH
m B~ A5G 10 4 - 4
nTEEHN. ERREERS
B
SR EEH e ik
THRR., TERNBREE
0 T T T T T T T T 0
2015 52016 2017 F£2018 52019 F2020 F£2021 F2022 F2023 F
—HETHE  —— HESTE (E)
FHERR. BN, XSR5SR gE FHERR. BN, XWIFEEF5 SR gE
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B 41, HEREE

N AESEER 2RI, 2023 £ KKK EEXREA 73.29 X,
A% REA 61.79 K,

40,

N UK R R 7 2 A R R B

80.00 5
66

FU.OQi
60.00 4

7431 68.12 72.30 73.29
67 6561 gl

e et

50,00 4
40.00 4
30.00 4
20.00 4
10.00 -

0.00
20

1 ] 1 1
19 2020 2021 2022 2023

—_— R R EE R (R FHERERE(R)

FHROR: EEIM, XWIESEF5SRMRkEE

& 42, ROE (%)

TBR75
764
74

58

< T T T T T T T d
2015%F  2016F 20178 2018%F 2019 20208 2021F 20226  2023%F

— R (%)

0 T T T T T T T ]
015 F 2016%F 2017F 2018F 2019F 2020%F 2021 F 20228%H 2023 F

BBIOR: LN, MEESH SR ARER BBIOR. LM, MEESH SR ARER
7. BT R AT TN

AT~ 5) 2024-2026 FUYEA 5 A1H4 950, 1093, 1243 {2# T, 73 7E g

K 20.2

%< 15.1%. 13.7%, 2024-2026 F)3&%F)H 53504 12.99, 16.11,20.11

2%&7T, 73IE B 74.6%. 24.0%. 24.8%,

* 3. FTEMEFLIEE

SIHEE 2023A 2024E 2025E 2026E
BV BN(EFBETT) 78,986 94,966 109,325 124,318
F 3K (%) 10.7 20.2 15.1 13.7
IS FB(EHATT) 744 1,299 1,611 2,011
F EE3E (%) 66.4 74.6 24.0 24.8
EFE(%) 18.7 18.9 19.0 19.2
HF (%) 1.0 1.5 1.6 1.7
BREWEE (%) 4.3 7.1 8.3 9.6
EPS(#T) 0.31 0.54 0.66 0.83

BIEFRIER. wind, MWIFAERFS SRR R EE
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T4, TIHEER (FZE2025F3 518 H)

2024 2025 2026
i F F 2025 —Ef 2026 —E M

&N —B WM —E W —E W . . 2025E PE 2026E PE
i . s . s . i JUEPS YOY W EPS YOY
JEPS  JWEPS M EPS

mJI44l 11.97 0.19 0.25 0.29 32% 16% 47.9 41.2
BRI 97.45 4.41 5.50 6.36 25% 16% 17.7 15.3
ENEH  74.98 5.03 5.58 6.12 1% 10% 13.4 12.2
w/EAE 22.77 1.59 1.85 2.10 17% 14% 12.3 10.8
WIREER  27.35 2.23 2.52 2.78 13% 10% 10.9 9.8
TCLEBEF  7.92 0.54 0.66 0.83 24% 25% 11.9 9.6
BIERE  27.90 2.56 2.94 3.30 15% 12% 9.5 8.5
BAEEE  43.77 5.68 6.13 6.62 8% 8% 7.1 6.6
RIEFEEE  19.02 1.88 2.44 2.91 30% 19% 7.8 6.5

BIERE. WIND, MUVIFEZFS5SRRREE
I WWEMMFIEPS B, ERABT, ARATART, BRER. BEREBAMNERMSE, —SFHR TCL 14N
3JEF WIND, TCL 88F EPS # BAIREMESHUNE ., SIRISSY 2024 F£4£4F EPS B4, EitEBHELHFE

. KRR
1) RHRMMEREY . DARSM AR ARG THES BER F AT,
2) PSRRI SHBMIFRATR, RETESM,
3) BHMAKIED: =SB RFBRE TR I,
4) THESME: SHEHHRLRR,

5) HbAMEAR: HSBBENEERFRIH,
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Bt
= RGER BHEEL EUbE S BEEL
SR 2023A 2024E 2025E 2026E SR 2023A 2024E  2025E  2026E
ik k 53,512 54,306 55,318 56,609 L T 9N 78,986 94,966 109,325 124,318
R & 29,150 29,150 29,150 29,150 kA A 64,230 77,045 88,563 100,495
RNeBNEF N 10,737 11,530 12,542 13,833 2.4 14,756 17,920 20,762 23,823
k| VA k o 11,264 11,464 11,664 11,864 HE KA 7,900 9,307 10,714 12,183
B R~ 2,384 2,584 2784 2984 ERFA 4,010 4,748 5466 6,216
BARRK K 4,571 4,571 4,571 4,571 HABMAN 1,809 1,853 2,133 2,425
R HMERR 1,354 1,354 1,354 1,354 & v A58 2,075 2,635 3,165 3,812
AT = 846 846 846 846 535 A 885 950 1,093 1,243
Vvl X8 64,776 65,770 66,982 68,473 P87 A1) 39 1,148 1,805 2,209 2,726
sh itk 45,536 45,536 45,536 45,536 P43 #4 320 421 514 631
JLAT R B 2 4R 24,008 24,008 24,008 24,008 #H)8 828 1,383 1,695 2,095
B R A 183 183 183 183 Y HBRABH 84 84 84 84
R B taak fifh 97 97 97 97 Va8 4 A 744 1,299 1,611 2,011
ER3 Ak 1,935 1,935 1,935 1,935 EPS(E ) 031 054 0.66 0.83
kR 889 889 889 889
AR R AR 1,046 1,046 1,046 1,046 FEMHE
fi a3t 47,470 47,470 47,470 47,470 I 2023A 2024E  2025E  2026E
38 IR IR A 2,508 2,508 2,508 2,508 BKEM (%)
& 14,200 15,110 16,237 17,645 Bk N 10.7 202 15.1 13.7
ANEPH AR EBHE 16,708 17,617 18,745 20,152 =R 22 IR 664 746 24.0 24.8
AR E 598 682 766 850
BARRBEL T 17,306 18,300 19,511 21,003 B AT (%)
AR AR SA 64,776 65,770 66,982 68,473 ERAES 18.7 189 19.0 19.2
R IES 1.0 1.5 1.6 1.7
WeEARER BHEHL ROE 43 7.1 8.3 9.6
S HA 2023A 2024E 2025E 2026E AR (%)
Foe T 43447 41 78 1,148 1,805 2,209 2,726 ik TS 117.5 1193 1215 1243
Hr 18 Fer e 1,228 200 200 200 kP& 90.7  92.4 94.7 97.5
FTERAENES 2,602 2,005 2,409 2,926 w7 R E 733 722 70.9 69.3
BREFH 22331 0 0 0 A% 2743 2594 2433 226.0
ZEHFAA 2,545 2,005 2,409 2,926
At AT IFHL 363 421 514 -631 EER A (R)
ZEEHTAALAE 1,603 1,583 1,895 2,295 FLAT AR 4 0.4 0.4 0.4 0.4
Wk, JERGEEMAB 2209 -400 400 -400 JLC R AR R 4 0.2 0.2 0.2 0.2
REEHEAERALERE 22 -400 400  -400
KRG 2318 -390 -483  -603 A8 AF GBAR)
IARAT R AT K 10,503 0 0 0 BREZENE 0.7 0.8 0.9 1.0
BREHFANLAE 247 -390 483 -603 BRAER 7.5 8.0 8.7 9.3
NEEE 1,378 793 1,012 1,291 AE{A e (12)
RE e 9,359 10,737 11,530 12,542 PE 258  14.8 11.9 9.6
e PARARR 10,737 11,530 12,542 13,833 PB 1.1 1.0 0.9 0.9

FEdOR: wind, XWIFSEF S SRIPT5R T
x BREEINRRBEHRARETE
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ST A
FARFPEESUHSE TIPSR EEHL BEHF ZILAES TR, UBBNIRYSE, M, ZYEARRE, KIREBUERH
BR]®T EANRRR R ZAATEH, TH, BHEAEEARRS PHREHES BRI AT E EREREBEME R M,
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SOFEFRESB RA S R/SHE XBKASETET PN BRE Jindiang Road & Bridge Construction Development Co Ltd. N EF &R 4EH
RAS . PRIESE. PREMEGERAS. PRERMSEBERTEBERAS . MM EHXEHRGRREAFRAS. WMNHEHEREL
BREFABRAS. ERARLVEAREFRFRAS. THAEHETEERNERAS . HWEEREFFRAS. H£ERHE 2022 FE—HFHRA
5. BHREEFRAFZLERBRAS. BHRERERAS. FTREFRAEEFRAS. HItRSTVEAFRETAS. WNEFEELXBERNST
RAS. RAHEFRBRAERAS . RLhHhAERAFR/AS. Taishan City Investment Co.,Ltd.. HEDMUKELXEBERAGRAS. #HUTH
SHRREREABRAS . EREMNERE~VEAFTRAS. EEPEEALVERFRAS. BENMEREREHAGRAS . BRER (F
%) BRFRAS. PTEEFEEERREIAS. BREALBVNERLAS. FEAFEEFRAS. FRERABERBV)ERAZ. MHEKEH
BAFEZEDAGRAS . FHEEGFERAS. MEBPEESERRELRERLS. HEFEEFRFRRLERRAS. BEeSmER (BVI) BR
NE FETPMERREDAGRAS. IALZMNSHXEBREANFRAS. JIAPATREER ( Eir ) BRAS . ExABOER. LB (F
®) BfRRAERAS. ENREUERBRBRAS. BIXEBE~VEFABRAS . Higher Key Management Limited. | M= VR AESEEFTRA
. EXHRBEREAERAS. ERERABRERAS. BXEREH. WESERFREEERAS. RETAREREABFTRAS. EBHHE
XWHAEBERERLT . RERRERAE . PR~ VEFAFRAS. PESAYEEARBRERAS . BREERNARERENBRAS.
ERDTARIVEXFLAREERAS. B SREERAKR R ZEEAGTRLAS. HILHEEETRELXBEEAFRAS. BIEHFREEBR
N, BT AHFRA=ZETEBRAS. IHUBERAERDNFTRAS . EMHALTIERAGRAS. YiBright International Limited. 13
TRERAEAFRAE . MMNEEFTXEREREABRAT . ZETSLRRBRAT . RITREABEREERNDERAE. FuRBERE
RAS] . FRNEXBEAGRAS. MHNTERERELZBERAS. HMNIDERREARERAS . PEGZEXEXEHEREAGRAS. Bk
Mt R A BIREHBIRAS . RIITEFBRITRHBERAS. FHESEEAERKRER/AS. BPHL Capital Management LTD. dbFE&(ER)E
FRAT). EREBREAFRAS. EF—BRBEHERAS. HIEFRARKREAGRAS. PIMELREREAGRAT. FEhREER
HBR/AS]. Jinan Urban Construction International Investment Co., Limited. #JIE/MEAREFRAT . FTLHAKESERERABRAS. SHELRE
BRABEREEEABRAS. WIENEBRIVEREBEAGTRAS. MWILHEERREBREAETRAS. SAUXW(KBELERTHE)E
FRAE]. FE=ERRBRERERAS. Shenghai Investment Co. Limited. FR3ZERMEAXBEDEGTRAS. FMNEBE~LEBREAEHBRAS.
KARIES. ZEHHTRIELXEBEFABR/AS . Zhejiang Anji Construction Development Hong Kong Co Ltd. 3T TZZEERRLABEAEGRA
5. BEESRA~EERNERAS. MERNAEFRFLERTERAT. hEXEARRELBEFRAS. MRERBRAS. WrmmEiEE
REABRRE . B2 (M) HEREAERASE. BEERAE (FH ) BRAS. BEAREBEREEREAGTRAS. BETEHARKER
BRAT). TEUSRAEAFTRAS. BUTAERASKEERAS. WAV ERAFRAS., KEEAFRAS. FEILHARENL A~
EHRAS . FZBEEAFRAS VIAECEENEARNEIRAS I IHETIREF LB RAS X FH RIZERAS . SRIES . HAITONG
UT BRILLIANT LIMITED. Vertex Capital Investment Limited. HH #/=HRAZ]. BFERREABRAS. BERRAKREDAFTRRAE. EHE
WRAEREAEGRAS. SESLHFEFABR/AS. Jindiang Road &Bridge Construction Development Co Ltd. @& I E R RERER
BIRAS., ISR ERERAER2AS. RONGHE INTERNATIONAL INDUSTRY CO.LTD.. 55T 8R KM AERERNGRAS . MEHH
TRFEEEAGRAT. HEHHHRREAGRAS. FEDEHALEAGRAS . SULFEHEFLREGRAS . BHHIEERERER
AT, LEHREBBRITRNBERASIETENIT. FHEEAGRAS. ZHHHHRIERRERN. BRHTABRKAEDAGRAS. BEAHTEEAR
FEREERREAGRAS. EEBRRABRERER)ERAS. FTEamEREABRAS. FTaEk (F28) #RERBRAS. HETE
BRFEREDERTTLT. EHEREREREAFRAS. #HHEXARERLBREAFTRAT. SHKES~VEREAGRAS. £
BOFABREVRAEAFRAT. ENEFTEEHHBRREFEFRAT. LT LERELHNIRBERABRAST. BEAFEZFEATFAXER
EERAKRREE (£H ) ARAT. BRETIHHRBERAFXEAFTRRMETAT . LERAREEABRAS . LRERRKRERGRAS.
BTTHHRXEEREAGRAS . RERARBAFAREDGRAST . RARKERAS . EXBRITHERAS. FEHHEREAFRAS. B
EHIREBRBRAS . XRBIT ENHRBABERAFRAS . PEEHFRSRBENERAS . K EFRESEEHEFBR/AS] . TFI Overseas Investment
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Limited. TRRIT. thiNSRIERAFRAS . ENTH SR BREDAFTRAS . EMUEEGFERAS . TXTBOEAFTRAS . mAXBEKRE
HERAS. IHBANRG-=VERAGRAS. TEHHZEEAFRAS. BEDH N VRREDAGRAS. NIRRT HREALXRERNS
FR/AE]. WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment Development Limited. & 3E(E ( & )
EFAFREF(E/AS]. MINGHU INTERNATIONAL (BVI) INVESTMENT DEVELOPMENT CO., LIMITED. #&Hh TR EFABRR/AS. Zhongyuan
Zhicheng Co., Ltd.. fREERBEREAFIRAG . BELE T IEERARKREABRAS . JINJANG ROAD AND BRIDGE CONSTRUCTION
& DEVELOPMENT CO. LTD. ®XHHZEKEBER/AS]. Jinjiang Road and Bridge Construction & Development Co., Ltd.. K &% B i 218 7
EHRAS. IRT. EBRNELBREDFRAS. EHHTXB~VEDAFRAS. BR (FH) GRAT. RETEREAFRTEAS.
FMBEEA GRS, Coastal Emerald Limited, WHRSEER. BMNBERETEREDNGRAS. M BT IRBRERFRAS. HELER
FIEREBFRAS . AREER (HRR) BRAS. FRERFRZRBV)ERAS. [IERHEEZFAHFRAS . China Cinda 2020 | Management Ltd.
PEEAEB)ERERAS. RAAREREAFRAS. BERXRBEBREAFRAS . AMNTHHTREEBREAEGRAS . REBEHEHT
EXBERNFRAS. ERVRTERAS., FEDERAERANGRAS . IATHRRREERNEGRAS. WIIAELAEREEREFRAS]. China
Great Wall International Holdings Il Ltd. & B R~ (Efr)EBEBRAS . HMNEIRIFEELBEDBRAS. FRERT. RIXREREGR
AT, HIEERMBEREDFRREAS. HIEHERERFRFTLAS . RUEHEERREDGRAS. SEESFERRAREGRAS. T
MEBMFAXBEERERAS . LRI EERARREEEATRAS IFEH S RALBEDABRAS. EETEER~LEHRLE.
X RITEM BIRASIEFHE 217, Soar Wise Limited. Soar Wind Ltd. FHMERFREAEERAS . BMH~UEREREAGRLS . BhE
BEBERAGRAS. THREASRHRAEAGRAS. UWRRLHAVEBERAS . XFEHEHERNERAS. RURT. AFSHKERE
HHRAS . REER(ES)ENERAS. B RELABREREAFTRAS . 2MEHERRREADGTRAT . YL ERMEERER
BIRAS. RXEMERRET . TS, EHEERTLEFRAS . IWDENEIEFEEFALERAE . N FHAEREERAFTRAS.
BIBEERARAREAGRAS. KMUESEGFERAS. KMHUEHRERAS . XD RERT. FOAHTXBREAGRAT . TRSH
BIEEAHRLS. EBERED)ERAS. SBHHTERIERED)BRRTAT. RETLABRAEDBRAT. HumEr-VWizEEEs
PRAS]. BEMEBRFIERERAS. SUEHRRRAEABRAS. BMNBHREAEREAFTRITELSE. IHAPHESHEBELXEBRAT.
BAFREREDERAS. FEHETRAREDFRLS . ERZKRBEREARMNBR2S . QUAN CHENG FINANCIAL HOLDINGS (BVI)
LIMITED. Fm<+HERERBRAS. EHEEIVERAS. IHHRT. BIEOEABGRLAS. HEFVERALXBEAFRAS) . Taishan
Finance International Business Co., Limited. ZXH &R UM S RERAFTRAS . EEDHHRBEREAGTRAS . WNHTRIXZBIRRER
HIRAS. MM EFHBEMELERBRAS. #FHR1T. JUNFENG INTERNATIONAL CO., LTD. ME&EFREEREAGRAST . KiPEMNE
BEREBREABRAS., BNHEETEREALXBEAEGRLS. MNIXEEEALARELBERLI . FHNEERBEFRAS . Haichuan
International Investment Co Ltd. JTHAFHREFRAS). &TERENHTEEREABEAEGRAS. EHAXLRFZRAASERAS. EME
BRAXAFZEEAFRAS. SMBRERREZBRAS . HUDRBRARE (R ) ARAS. ABRESVARRAEEEFABERAS.
AIKXERERERAFRAS . TETTHEREAFTRAS. BEHHEALEREAFTRAS. BNTEIXEEEREABGRLS. WIREAK
EF&XBEHFRAS]. Mixin International Trading Co., Limited. EESHFRAT A BRAS. PRABERF (BVI ) BRAS. BRIXESHEE (&
B ) BRAS. BETHRE~WEREAFTRAS . FRE (M) BRAEAFRLAS. RHBXBEREHAGRAS . ®ETEER~EERAE
HFRRAE . EMNTIEHXEFHAZBEEBRAS . IS NEERERFR LS. YANGSHAN OVERSEAS DEVELOPMENT CO., LTD. ;#
MEFLUSHEAFRAS . MNETLUEBERARBREAGRAS . MMHMKEAFTRAS . ENSBELARBRAE. BEETRNXERERAF
FRAT]). MMHBEKEBEDABRAS. ERDEREREEFRAS. INDHRFZFEFEREAGRAT. EETEFRFRARKREDFGRA
. BRERGEB)ERAS . EREHUREERGRAS . Huafa 2024 | Company Limited. " EHEAASRAZLEGRAS . IERE
(BVI) BIRAS. MUMEAXBEERAEFBR/AS. Zibo High-Tech International Investment Co., Limited. FE T EZL#HBF L ZREGRA
3], Lintou Overseas Co. Limited. iR ALXBERBRAS . Z/KEGFRAXBERAS. IHZEELTERANBRLAS . SHEERKBEAFTRA
5. THEAREEERRERFRAS. EROEREREAGRAS. ELUEREAFRAS. FBHAEXKEHRFTLIZRBRAS. #it
THEREBEDNFRAS). BNTEHBABREDABRAS. THH HmBREABEAGRAS. BNTHTRERALXBEDNGRAS. BEAHH
WEVRREAFRAS . WKEFEAFEX LV AREAGRAS . RRABEMBIRASE. RV EH (FSHS ) ERAE. WRERSE
AFRAE . BELXHREAEREDAFRAS. mARREREERAS. BT MNBRERERAS . R MEREDFRAS. FAMNE
FRIERFRAS. XEHEBRAZEGRAS. TISHERTVEGRAS . HMNTHEEBEGRAS . RESEHRRIEENERAS. &
BRUBBICRBMEIRAST . MR ETREFRAS. IARFRREBREAFRAT . RKHTRUVARGRAT. WIEEEMFBREERL
5], HERTEMNERAS. EETE)IXMSREERAS. B ITERREFLAERAS . TALSEHAMRKIEREAKRNERAS . #HILEHK
EEBEAEAFRLE. ERMEHTRERAEDERLAS. HymEHTRERAEAGRAS. T (HRE ) BRERAS. WRAR~L
EHAERAIVERABITLES KR,
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