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NE) 2024 FELIEYIN 993.22 2T, FILLIBK 25.7%, SKIMEFEIIEEFE 16.06 12
AT, FIEEIBK 100.1%. 22F) 2024 F RFFLIE WA 538.28 {2E T, FELEK 22.1%,

LIRS FE 9.52 2B T, FEILEEK 77.0%  EFELEWRA R AR S BRI E 0.318
BT, IRBFREZFREFSFFEL 50.0%.
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TCL BB+ (1070.HK) 2025-04-01
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BETE EN | 4
EHmn ATVERBIE
o NFEIREFIR: A7 2024 ETIE A 993.22 (77T, BEIHIEK 25.7%, STIEE AR (HKD) 9.37
#3552 F)5E 16.06 {273 7T, B B4 100.1% . A7) 2024 =T FFESLHEF W Ug A 538.28 SRR 2025 4 3 B 31 BEN

{2857, BHIEK 22.1%, SSIKIFRFRSFE 9.52{2#7x, FLEK 77.0%. EE
SEWRLA AR ESRIE 0.318 BT, IREXAZFERIFRFFIEMNL 50.0%.

E S

® RMIGFEAR, SRRILEK. 27 2024 FXHMEWWARELIEK 25.7%, HhE
T FREIEK 22.8%, TERE T ARESKTHNARIHR, SNk ETHEK
B, BERMIEELLETE4.9%, TEZATARERNLSZITWM BRI, %
WEELEIEK 44.9%, TERTFHRARUFRIFZRELHERERR. ERREIRILK
BEEB NIEENT, 2024 £ TCLTV 2IRMMEEHEILLIRTT 5.0% % 89, HHXREF, TCL
TVEZEENARERMN. FRRE. ARXEENBRFTLE—.

* NERE"PER+AFL"EEE, FERNRREEBCEYIE. 7 Mini LED g, S#HFH
BN EE, ARFREMEERE, 2024 F TCL Mini LED TV £t E#
170 F &, EEiEK 194.5%, TCL £8k Mini LED TV H 58T S X B ik 9.9pct &
22.5%, fUFI@KE . AR TV Guig, 65 St &RELE TCL TV 23K HRER K
21.3%, EH7E TCL BB S LB ELIRF 1.4pct & 26.0%; 75 PR E TCLTV £
KU HFER K 39.8%, HALLFELLRA 2.4pct E 13.2%. EHEMKDUBEFTH
ﬁijTF 2024 £ TCLMiniLED TV EHEMHSEEHEE—, HIRER LK 264.7%,
2 EE IR 10.9pct E 15.3%. KRMUABEHEMIELES:, 2024 F TCL £/ E

Fﬁifjtlj 75 ~FRPAE TV BB E g 23.1%, S8 S EERF 5.3pct & 37.7%.

HXAR

« (TCL BF: FHEELA, HARENL) 2025-01-24

® ENXRFH/NMETE, BERRFEMM. 2024 FLAREFIF LG 13.8%F 155.54 2
HBIC, TESRTARSRMENK, UEF=RENSE. 2024 FATEFENR 15.7%,
B EE B 1.6pct, FEZ B RWESEFRKETEZIE. A7 2024 FRRVEEFER
EETI8 1.4pct, It ZEIARNIE KN R EWERRZN, NEWEERE, —FH@,
NEFXEMME SRR G LLBRA, Z—FHHE, A TFEMNXTHNEFNEREST
2024 FXWNRN LB TB. BAERTE, AFREEREFEML, 2024 FHERSH
XEFEAREEEEHRBNES T, BT 1.0pct E 7.6%; EIERE L TF 0.9pct
F 4.2%, BAHEZEHARL TR 1.9pct £ 11.8%.

* RHEEFIW: BRTUEMUNSFERDN, AREXRNSHTHAARBTSFNE. B
BEEEARZERN, HBEBHEUBEFTBAUR AR = mERFERACEERENT
MELRRIFIRAKSH - FAN T A 5] 2025-2027 F I8 FTEA 2579 21.16.24.89 F1 28.81
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10 BV AT

2026E 2027E
B BA 46991 50953 74847 71351 78986 99322 114653 129363 143441
(+5) 8.4% 46.9% -4.7% 10.7% 25.7% 15.4% 12.8% 10.9%
BRILE WA (BHT) 44,492 44812 63,642 56,996 55,686 68,567 75,813 81,621 86,236
(+/-) 0.7% 42.0% -10.4% -2.3% 23.1% 10.6% 7.7% 5.7%
ARTEFR WA (BHT) 33,990 39,619 49,267 45194 48,633 60,108 66,508 71,571 75,683
(+-) 16.6% 24.3% -8.3% 7.6% 23.6% 10.6% 7.6% 5.7%
HE(RA) 1,561 2,393 2,358 2,378 2,526 2,905 3,055 3,170 3,256
(+-) 16.5% 53.3% 15% 0.8% 6.2% 15.0% 5.2% 3.8% 2.7%
B (5T) 2,850 1,873 2,699 2,397 2,204 2,069 2,177 2,258 2,325
(+/-) -34.3% 44.1% 11.2% -8.0% -6.1% 5.2% 3.7% 3.0%
hETE KA (BT 12,993 12,862 13,238 15,194 16,017 19,046 21,095 22,327 23,281
(+/-) -1.0% 2.9% 14.8% 5.4% 18.9% 10.8% 5.8% 4.3%
hHERNEENEE (FE 4,894 4,450 3,835 3,634 3,142 3,085 3,064 3,042 3,021
(+-) 0.5% 9.1% -13.8% -5.2% -13.5% -1.8% -0.7% -0.7% -0.7%
TOLw 5% 14.7% 14.6% 12.5% 16.0% 17.8% 19.1% 20.1% 20.6% 20.8%
(+/-) -0.1% -2.0% 3.5% 1.7% 1.4% 1.0% 0.5% 0.2%
TCL e 718 648 481 583 558 590 617 628 629
-9.7% -25.9% 21.3% -4.3% 5.8% 4.5% 1.8% 0.3%
TOLg# 1,810 1,984 2,754 2,606 2,871 3,226 3,420 3,557 3,699
9.6% 38.8% -5.4% 10.2% 12.4% 6.0% 4.0% 4.0%
BT WA (BAT) 20,997 26,757 36,029 30,000 32,616 41,062 45412 49,244 52,403
(+-) 27.4% 34.7% -16.7% 8.7% 25.9% 10.6% 8.4% 6.4%
mOEALEE (126 18 18 19 19 19 2 2 2 2
(+/-) 2.5% 3.4% 1.1% 2.6% 0.2% 0.8% 0.8% 0.8%
TCLid& 7.6% 9.6% 10.0% 9.4% 10.1% 11.1% 11.6% 12.0% 12.3%
(+/-) 2.0% 0.4% -0.5% 0.6% 1.0% 0.5% 0.4% 0.3%
TOLY: ts i 1,346 1,745 1,877 1,795 1,968 2,315 2,438 2,542 2,626
26.1% 29.6% 7.6% -4.4% 9.6% 17.6% 5.3% 4.3% 3.3%
TCLg# 1,560 1,534 1,919 1,671 1,657 1,774 1,863 1,937 1,995
1.7% 25.1% 12.9% -0.8% 7.0% 5.0% 4.0% 3.0%
FARTBR WA (BRT) 5,193 14,375 11,802 7,053 8,459 9,305 10,050 10,552
(+/-) 29.5% 17.9% -40.2% 19.9% 10.0% 8.0% 5.0%
HEHE WA (BHT) 307 911 855 873 890 908 926
(+/-) 196.7% 6.1% 2.1% 2.0% 2.0% 2.0%
BB % KA (BAT) 626 1,233 1,849 2,298 2,763 2,627 2,750 2,935 3,229
(+-) 97.0% 49.9% 24.3% 20.2% -4.9% 4.7% 6.7% 10.0%
hETH KA (BT 452 911 1,490 1,797 2,061 1,807 1,807 1,898 2,088
(+/-) 101.5% 63.6% 20.6% 14.7% 12.3% 0.0% 5.0% 10.0%
R WA (BHT) 174 323 359 501 702 820 943 1,037 1,141
(+-) 85.5% 11.3% 39.5% 40.1% 16.8% 15.0% 10.0% 10.0%
AFI % KA (BAT) 1,873 4908 9,356 12,057 20,538 28,127 36,090 44,807 53,976
() 162.1% 90.6% 28.9% 70.3% 37.0% 28.3% 24.2% 20.5%
SREEY WA (BAT) 6,370 8,243 10,409 12,446 13,691 14,375 15,094
(+/-) 29.4% 26.3% 19.6% 10.0% 5.0% 5.0%
Setklb s WA (BFT) 328 6,299 12,874 19,311 27,035 35,146
(+/-) 1820.4% 104.4% 50.0% 40.0% 30.0%
ijﬁi;ﬁb%g WA (BFHT) 1,873 4,908 2,986 3,486 3,830 2,807 3,088 3,397 3,737
(#/-) 162.1% -39.2% 16.8% 9.9% -26.7% 10.0% 10.0% 10.0%

FRLRIR: Wind, 282, KLIESFMAM
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(212008 46991 50953 74847 71351 78986 99322 114653 129363 143441
(+/-%) 8.4% 46.9% -4.7% 10.7% 25.7% 15.4% 12.8% 10.9%
Hrp:

BRlE 44492 44812 63642 56996 55686 68567 75813 81621 86236

(+/-%) 0.7% 42.0% -10.4% -2.3% 23.1% 10.6% 7.7% 5.7%

Bl 1873 4908 9356 12057 20538 28127 36090 44807 53976
(+/-%) 162.1% 90.6% 28.9% 70.3% 37.0% 28.3% 24.2% 20.5%

EEERISE 626 1233 1849 2298 2763 2627 2750 2935 3229
(+/-%) 97.0% 49.9% 24.3% 20.2% -4.9% 4.7% 6.7% 10.0%
E | 7443 9662 12534 13112 14756 16809 20636 22962 25205
(+/-%) 29.8% 29.7% 4.6% 12.5% 13.9% 22.8% 11.3% 9.8%
(Margin) 15.8% 19.0% 16.7% 18.4% 18.7% 16.9% 18.0% 17.8% 17.6%

Hep:

BRE 6426 8152 10246 10524 10579 10577 14404 15345 16040

(+/-%) 26.9% 25.7% 2.7% 0.5% 0.0% 36.2% 6.5% 4.5%
(Margin) 14.4% 18.2% 16.1% 18.5% 19.0% 15.4% 19.0% 18.8% 18.6%

Bl 546 680 1282 1427 2655 3499 4692 5959 7341
(+/-%) 24.6% 88.5% 11.4% 86.1% 31.8% 34.1% 27.0% 23.2%
(Margin) 29.1% 13.9% 13.7% 11.8% 12.9% 12.4% 13.0% 13.3% 13.6%

HEERISE 472 830 1006 1160 1521 1478 1540 1658 1824
(+/-%) 75.9% 21.3% 15.3% 31.1% -2.9% 4.2% 7.7% 10.0%
(Margin) 75.4% 67.3% 54.4% 50.5% 55.1% 56.2% 56.0% 56.5% 56.5%

=T N ] 1492 2358 3029 3141 1809 1960 2522 2846 3213
153.1% 58.1% 28.5% 3.7% -42.4% 8.3% 28.7% 12.8% 12.9%
3.2% 4.6% 4.0% 4.4% 2.3% 2.0% 2.2% 2.2% 2.2%
HEZRA 4752 5617 7043 7401 7900 8760 10548 11643 12623
EEEE 10.1% 11.0% 9.4% 10.4% 10.0% 8.8% 9.2% 9.0% 8.8%

s 1303 2292 4223 4429 4013 4145 5045 5563 6025
[SjEd::Ed 2.8% 4.5% 5.6% 6.2% 5.1% 4.2% 4.4% 4.3% 4.2%

HEEE 751 1630 2481 2531 2327 2335 2695 3041 3372
HEEEE 1.6% 3.2% 3.3% 3.5% 2.9% 2.4% 2.4% 2.4% 2.4%

IE=E-z| 129 244 401 669 885 787 1147 1294 1434
IGE=E-]: 0.3% 0.5% 0.5% 0.9% 1.1% 0.8% 1.0% 1.0% 1.0%

Hith#:F 39 96 114 477 382 342 410 507 631
Hith#Z B 0.1% 0.2% 0.2% 0.7% 0.5% 0.3% 0.4% 0.4% 0.4%

HEAaEARRG 38 -61 145 90 90 114 98 136 157
(+/-%) -46.5% -259.9% -338.0% -38.2% 0.7% 25.8% -13.5% 38.0% 15.3%

(Margin) 0.1% 0.1% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%

BiBFE 1999 2079 1448 836 1148 2515 3412 3897 4490
(+/-%) 4.0% -30.4% -42.3% 37.4% 119.0% 35.7% 14.2% 15.2%

FRSH 128 186 168 282 321 666 1024 1169 1347
6.4% 8.9% 11.6% 33.7% 28.0% 26.5% 30.0% 30.0% 30.0%

SIS AFEFE 458 1752 0 0 0 0 1] 1] 1]

0 2329 3646 1279 554 827 1849 2388 2728 3143
(+/-%) 56.5% -64.9% -56.7% 49.3% 123.6% 29.2% 14.2% 15.2%

(Margin) 5.0% 7.2% 1.7% 0.8% 1.0% 1.9% 2.1% 2.1% 2.2%

136553 2279 3599 1184 447 744 1759 2116 2489 2881
(+/-%) 57.9% 67.1% -62.2% 66.4% 136.6% 20.3% 17.6% 15.8%

(Margin) 4.9% 7.1% 1.6% 0.6% 0.9% 1.8% 1.8% 1.9% 2.0%

ERBSRIR: Wind, ARaE, KITIESMHRHT
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1. BRHRMEERHANE. BTEREAZRASIFEEZNRMEER, MERNE
WAL T HENRESH, BEARRNEBRMAFETHENE, BENHERENTARNEL
BRAFFAIE R KB B

2. EREBEFFRETUHERNAFTEE. HTEIZFEEMNLTIRENRES,
HMATFARNSEREEEREEYN, SIHEN, KEERTIEETIELZSHM
FRABUMNTRE, #HMEREEEENTL, M ABNTHRBNEELERT KR
THEM
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BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# O AXNEHSREXESETIHRRMEEEKEE 5%~10%Z 8
oM ENEEEXIES TR R EERIBE-5%~5% 2 [8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHASRAIE EHIINEELLRN) K=RgmER
(it Anm) AEE, FETHUEERBNER.

DI il
flnbi: HiX
Add /4T A X #2200 SEEEHMP.O B 22, 235 Add /EUX AT R 4G # 88 SICOTIESKE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /P X £FiE 33 SERAE 15 R Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBIEFIMBREFREZRAERN “PHEFRERND W5 5% (BURBRAZBEER) , PRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENEEFRBETLAFER, ARENRXLEE A ERMEMTEEREEMRIE, B RIEFESESME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFTEEALATNBWA . BEFIABIESNBIERELN . AR BARESSARIRE S RN
REBATRARTU S HIRERSEFH L F(BINRERE. BXEDA. REA. AEFAEERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERBA B BRLENNRRAERT T LHARELSHRAM, AREFEMIESERIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

RI|ERDNAELTRE, RRENHEARGAER. REPEFN, TANERNNARSUEAEXER. EFMELZH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIETRARENLHBANELSBY, RREAIEFMRRENRG . KARRIELR
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
REEHEBREARFERITF

AN B RE—IF
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