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N BN AR 2024 F 0k % M\ 993.22 10 T, Bl Eb+25.7%; 13 B % #)314 17.59
LT, FH+136.6%: 2% 3844 16.06 2% T, +100.1%. 2 34
HBBHERS, HAEKRAR, 24 FSkhaFTFRMAE ()2
FHAF 123 10). % 5T AOBBIT KA LA R BT & b —RLH B, &ho
BN AR, N BT BIREAT D RS ERT. LEARNINY, A
WFN B Uk S I BAN K E B, RlATAN S 2 E Al+, £ Al IRBATSR
HEK, M T su b B ISR R e B . fH CENT PR,

A FF R RAE K M350 Mini LED &4 &

B = RHER T, 24Q4 & L/ART KA AT LEEEH A F L
+4.74%/+3.09%, A3 ERE K, TCL AF &L b ERF LR A
3.42/4.07 A& 5 5. HAVIKA 2025 F B4 SO B S B P F35E K,
25 F 12 AN RESHHmmEssk (KL TCL Fit+ 0.85pct. F 4
+3.62pct; & TF TCL+3.54pct), T VA% LE AN S 3R, BBt = sk
WA BAR, BAKATH, A& 1-2 A TCL & EHH R H+12.9%.

EFR7F % Mini LED H #E&F A 282
2024 SN NEAEARTHE K ERIL+17.6%, ZABIEKER, NI A
Mini LED & L&z 0% R, EdAMetHmEFr T, BT aa 2
BB RAE R, HREHFTALRE, LKEF~ %A Mini LED #4144
2 bk, woF E s B AR AR,

ARLETRHEMAR, 25 FLAREEAERKE

24 F o8 A F 15.7% (B -1.6pct), T2 EANEMYH (¥ R+
B AR B P FH) o BT 7Y VA B #7 BOR A 42 52 56, 4 8] K AL & Mini
LED #i#mik, &A1IAH 2025 FAEEA TV k524524 24HAL, 24
SRR, AT, BETH. ZHEBR. A8EMRALSETRTH
T, ME. EREEAESHE -1, -0.9pct.

BRITBILGBA KLY, 25 FBFEREALLSE

HA LN 5] 25-26 4 )3 £04 1 A 20.31/22.75 123 T (R 26%/18%),
H it 27 )3 £ 4 F)iE R 25.58 10, 3 2 EPS %4 0.81/0.90/1.01 # 7T
P T 5 F 8B VO B BCR A R B AL NIRRT, N8 SR 3%, &
RS L RARM, BA B Al+, B4 S KR ik T AR ST 4R,
HAAKEAPES, £ TFHETNE 124 25 PE #14, LABHRNE
9.72 %% (AT{: 7.68 %M, & 254 1245 PE).

R T: HIMEERATY, aRMEHELEAS, IFPILARN L,
BE AN ARG AL

2IEE 2023 2024 2025E 2026E 2027E
BLEAN (BFEFH) 78,986 99,322 112,147 119277 127,312
+-% 10.70 25.75 12.91 6.36 6.74
2% BN ) A ANE (BT E ) 743.63 1,759 2,031 2,275 2,558
+-% 66.36 136.59 15.41 12.02 12.45
EPS (% T, R#THEH) 0.30 0.70 0.81 0.90 1.01
ROE (%) 4.48 10.38 11.40 11.90 12.41
PE (1%) 26.44 11.23 9.73 8.69 7.73
PB (1%) 1.18 1.15 1.07 1.00 0.92
EV EBITDA (4%) 5.40 4.21 1.46 1.92 1.37
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BITRER (£H) :
B A4 (B F) :

FRER R E
SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
AR ZHE

SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489
AR R

SAC No. S0570521100002

ATk
zhouyanfeng@htsc.com
+(86) 21 2897 2228

A X

BAR (%) 9.72
&M (BT BE3A218) 7.84
AL (BPE ) 19,764
6 MNAFH B RE (BHTA) 63.06
52 B4 Em (B T) 2.81-8.30
BVPS (% ) 6.82

BAHARR

TCLE T

(%) 164 4 5
184

137
89
42

(6) -
Mar-24

Jul-24 Nov-24 Mar-25

FARIR: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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v 1= i
22 b Gy BATHEN
B&1: 2024 F2 8 E LIAF HB+25.7% B%2: 2024 $F/8) 1384 F H+136.6%
(fe# ) " (feA ) e _
R e [5 I % F) ] e— ] L
1200 - — A R 0% 20 - # Fl  150%
18
1,000 - L 40% 16 | L 100%
800 - L 30% 141
12 - 50%
600 - L 20% 10 A
8 - - 0%
400 - r 10%
6 4
200 - L 0% 4 1 - (50%)
2 4
0 - T T T T r (10%) 0 . . . . - (100%)
2020A 2021A 2022A 2023A 2024A 2020A 2021A 2022A 2023A 2024A
A RR: Wind, % £5HL FHAR: Wind, #EFE
B%3: 2024 $ANELANERIT R, HABEERRA B&4: 2024 5238 BF. 4137k 4 F o3 KL
(fe# )
20% - EAFE - - - = BAFE 1,200 - 2T CglH mEKR
18% - \_/_\
1,000
16% -
o 4
14% 800 -
12% - | —
10% - 600 -
8% - .
6% A 400 -
05 4
4% S~ 200 -
2% - S~e -
0% . — - . ‘ 0 | . . . .
2020A 2021A 2022A 2023A 2024A 2020A 2021A 2022A 2023A 2024A
FA KRR : Wind, £EFRL KA RR: Wind, £EFFR
B&5: T 8] {EsT Lk
LATF4E PE ()
AR 2 ) B AR (fe ) 2023 2024E 2025E 2026E
600060 CH RS 299 12.3 13.0 12.4 10.9
6690 HK BREE 2,599 11.2 125 10.2 9.3
0921 HK BIERY 425 7.3 9.5 9.1 8.1
10.3 11.6 10.6 9.4

W 3 T

BB IR D5 R S IN BILR G RE, 4o R 2025 £ AR BALT 5 H AR
. BERTHTES B, Tk F RN 5 &I E R AT,

RN HFEAS. RGBAKREECALE T RARKILE, EaRMEFERRAS, A8
B S 2 AR B E R,

SFPICARE. A8 R TLS, BERRALFHEELER, FRSFICLAN G,

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 2
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B%6: TCL ®-F PE-Bands B%7: TCL £-F PB-Bands
(&) (&)
TCL®F
9 -
-'_:’1‘__'l-'!-"----r—-‘ —————
----- 25 R ————-]3
X 7 —“'W‘--_I_-___,. X
- = = 20x = = = 1.0x
15x 57 0.8x
10x 0.6x
2 4
5x 0.3x
0 T T T T T 0 T T T T T
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
KA kiR: S&P. EFH R KA KR S&P. EHHFRL
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HUATAI SECURITIES

Z A

FliH % AERTL
sitEE (BFEA) 2023 2024 2025E 2026E 2027E  &itFE (BFEAH) 2023 2024 2025E 2026E 2027E
EX TN 78,986 99,322 112,147 119,277 127,312  EBITDA 2,456 3,428 6,451 4,051 4,380
AR R A (65,312)  (83,768)  (93,934)  (99,861) (106,398) & A A 91.33 13.47 66.98  (56.09)  (64.70)
LA)H 13,674 15,554 18,213 19,416 20914  BEFALFH (57.65) 1,867 (345.02)  (74.63) (144.55)
R RS R (6,818)  (7,504)  (8,523)  (9,085)  (9,676)  #idk (321.38)  (666.01) (768.67) (861.09)  (968.33)
2% (4,013)  (4,145)  (4733)  (5033) (5373) ik (564.73) (2,611)  (95.68) 21.60 38.34
S AEA N F (1,897)  (1,330) (2,118)  (2,252)  (2,404) BEEHALR 1,603 2,031 5,309 3,081 3,240
W4 A A 4 50 (91.33)  (13.47)  (66.98) 56.09 64.70  CAPEX (534.82) (525.76)  (427.67) (438.78)  (449.35)
B2 N 8] AL AT AR 90.49 113.88 80.00 80.00 80.00 ALK ED 556.43  (572.25) 0.00 0.00 0.00
RATAIH 1,148 2,515 2,902 3,251 3,656 KT EHALR 21.61 (1,098)  (427.67) (438.78)  (449.35)
AT L (321.38)  (666.01) (768.67) (861.09) (968.33) fkHHitF 476.97  (1,251) 13.79 (6.97) (3.83)
VR FRE 83.18 89.15 102.88 115.25 12961  RaHmE 0.21 13.37 0.00 0.00 0.00
V2 B4 A i 743.63 1,759 2,031 2,275 2,558  IRAMEA& (318.46)  (403.35) (801.66) (913.74)  (909.87)
A7 18 Fa e 4K (1,216)  (899.62)  (3,482) (856.31) (788.27) HimFKEHANLik (405.04) 998.89  (66.98) 56.09 64.70
EBITDA 2,456 3,428 6,451 4,051 4,380 ®BEEFHALRK (246.32)  (642.60) (854.84) (864.63)  (849.01)
EPS (T, %XK) 0.30 0.70 0.81 0.90 1.01 NETH) 1,379 290.58 4,027 1,778 1,942
EX EP 9,391 10,737 11,027 13,966 15,743
S SR (32.69) 0.00  (1,088) 0.00 0.00
x = Atk ES S ¥ 10,737 11,027 13,966 15,743 17,685
2tEE (BFEF) 2023 2024 2025E 2026E 2027E
s 12,212 15,289 17,144 18,226 19,419
SR Hefe B4R 29,297 36,243 40,923 43,525 46,457
Ao ANLFN 10,737 8,772 13,966 15,743 17,685
HAFED T~ 1,267 4,230 4,230 4,230 4,230
R T A 53,512 64,534 76,263 81,724 87,791 AR
B &% 2,929 2,853 276.13 269.03 32026 4tFE () 2023 2024 2025E 2026E 2027E
R~ 4,571 4,447 2,778 2,367 1,975  #EKE (%)
AR T~ 3,764 4,533 4,637 4,718 4799  FdMA 10.70 25.75 12.91 6.36 6.74
ERPFE 11,264 11,833 7,691 7,354 7,095 A1 4.29 13.75 17.09 6.61 7.71
¥ 64,776 76,367 83,954 89,078 94,886  FAliE (268.49) 171.99 10.28 7.96 12.93
A IR B 39,117 51,007 57,197 60,806 64,787 Al 66.36 136.59 15.41 12.02 12.45
FE Ol e 5,087 4,310 4,336 4,336 4336 EPS 65.83 135.38 15.41 12.02 12.45
SR 1,332 1,812 1,863 1,909 1,962  BAEAHLLE (%)
B A 45,536 57,129 63,397 67,051 71,086 £ A% 17.31 15.66 16.24 16.28 16.43
KMtk s 1,132 657.71 645.03 638.06 63423  EBITDA 3.11 345 5.75 3.40 3.44
HAe KA 4 802.46 904.35 904.35 904.35 904.35  HAlEFE 0.94 1.77 1.81 1.91 2.01
KA R 1,935 1,562 1,549 1,542 1,539  ROE 4.48 10.38 11.40 11.90 12.41
A 2,508 2,521 2,521 2,521 2,521 ROA 1.24 2.49 253 263 278
i &/ AL B 14,200 14,683 15,912 17,273 18,921  4&fkfkH (48)
(&3¢ 16,708 17,204 18,433 19,794 21,442 % QAEIEE (%) (27.04) (22.11)  (48.74)  (54.41)  (59.30)
VMR G 598.43 472.05 574.93 690.19 819.80 AEALE 1.18 1.13 1.20 1.22 1.24
B 17,306 17,676 19,008 20,484 22,262  @AkFE 0.91 0.86 0.93 0.95 0.96
BiEkS (R)
SRR (R) 1.32 1.41 1.40 1.38 1.38
AR RLACK 3K B 4 R 117.30 118.78 123.85 127.44 127.22
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 191.79 193.66 207.35 212.70 212.47
PE 26.44 11.23 9.73 8.69 773 ARAHRH 60.77 59.09 62.15 63.75 63.69
PB 1.18 1.15 1.07 1.00 0.92  AAeHBEAM (13.72)  (15.79)  (21.34)  (21.51)  (21.57)
EV EBITDA 5.40 4.21 1.46 1.92 137 HFRAER (BF)
M aE (%) 2.05 4.06 4.62 4.60 518 EPS 0.30 0.70 0.81 0.90 1.01
AMALRKEE (%) 7.67 20.74 24.75 13.62 1434 HRAF~ 6.66 6.82 7.31 7.85 8.51
AP
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2H7 % 7 9
AN, #iE %, AR, BITE, HIERARS A KO EEAIE T AT ITFATARGGIE H R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRA TR, CAFTHEEHF, 2EANRLXBKRIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARAZ FINRA #9E#ta i, Ry ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F 69 7Z #t5T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-EXEERE

o NHTIRHEMR F. EARL. FITERABAN X AL I RA2AE RIRE TR BAGIROIEFR RKAT AN B BAR . £ F KM
[l o 7T B AR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T PR A “daRX AL
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARSE 42 R 55 69 B MO NFo BAVRE /7 RAFF B, @460R B 2 S BT
AT L F BN

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

A

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
Bl s AN AR AR AL RIEE (Fo) ARAN . AREWHFIEIE B R B REIELE (Fi
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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REEREE

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

a4 ht-rd@htsc.com ¥ F 4 ht-rd@htsc.com

& L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

& a4 ht-rd@htsc.com & aRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 54 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

BRER FmK) HHRAE

SR ARP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20254 4 Fe 1 J2 B A 1 TR 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 7



