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TCL BF(01070.HK)
REMNFH, KRLFFEEK
BHRES:

o hEHVEARNIFFRFNVEIEK. 2024 F£ TCL BFLIMULA 993.2 {ZE T, B
K 25.7%, KT EBHTPSHR SR T, KRNI EEK, AEIH LS
PUERRY Ko 2024 FEFE A 15.7%, K2023 FTFE16 T MEH R, TERAL
RReE e X AT, 2024 EAFHEHN 1.9%, B 2023 F-F 0.9 M ENE, &
HTFBABEBRELTE1.9 MNEDEE 11.8%,2024 FIR4FEFE17.6 BT,
[ LLH8IE 136.6%, 2024 FLFESF)E 16.1 25T, ELEE 100.1%, 2024 £k
B KX 50%,

o ARTERVESEMFFH: ARTERUFSWARLLEK 23.6%=F 601.1 25T, 1)
EAmH:. TCLEAEATHHEKERLLLEK 5.8%, BEATHHE SN EELRA
12.4%, WABLEIEK 18.9%FE 1905 28 Tt, TEZHTER "B BKHED
THEREN, ELRMENTEEEIEEIA 38.5%, 2) EFEmis: TCL 8BlERFETH

KERIEK 17.6%, IABIEK 25.9%%F 410.6 {Z# T, 5% F TCL Mini LED
B EERTG L R ER L EIA 135.5%, 75 & E TCL B8 H 58 AigE K
79.7%,

o SRRV FURANBEEK . SHW SRR LK 44.9%F 270.1 {28 TT, 1) RIS
WAFLEIEK 104.4%E 128.7 (LB T, RRLIBENELBENESATE, BEX
REEENBHNE L D HBARERRIE, 2) £RETHERARLLEIEK 19.6%E 124.5
&I, KRBTV EMRNESRDEF NN REMERERD, =W, KFE. EA
SR USRI K, 3 ) BREEEREERERANIL 16.9 28T, EFIRE
LEIRFA SN EARE 22.7%, XA THETHEREVS FTEHABZERRE, THEEXE
W EHEHFRIFHEFINTH.

o ¥y "HEEF PR, RIE2025F, AEFERME ‘Tam+2kiil” &KBEE, KXE
BRUSHRHFRREK, HERARLE. ARXR BHERFRSEREREEYS
ANEUF Y SAERFERAZ W N, FHAIFTA 3] 2025-2027 FURA 514 1130,
1272, 1409 1Z# 5T, HHFEEEK 13.8%. 12.6%. 10.8%, 2025-2027 F 47|
5314 20.36. 23.47. 26.60 {Z#ETT, HRIFELLIEK 26.8%. 15.3%. 13.4%;

o NG 1)EMEHME R, )R SERoKFFSR, 3)BIRRWAKINR], 4)H ATk,
5) AttRME R,

FEMEER

SUTEE 2024A 2025E 2026E 2027E
EWIRAN(BEFHAIT) 99,322 113,022 127,224 140,912
[& e ¥4 (%) 25.7 13.8 12.6 10.8
ZIRESFH(EHATT) 1,606 2,036 2,347 2,660
[& L ¥4 (%) 100.1 26.8 15.3 13.4
EFE(%) 15.7 15.9 16.3 16.6
BT (%) 1.9 2.0 2.0 2.1
BHEEREER (%) 10.0 115 12.2 12.8
EPS(TT) 0.72 0.90 1.03 1.16

HIEFR: wind, AFRE, MUIEHZFE SR RRER
E: BRENR R RARETTE
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b EFiR k5 KRSt s LR 18 K . 2024 £ TCL 887 THUA 993.2 27T,
FILEEK 25.7%, WKFEBHRTPEHRERMUEET, ARTLEEK, H
B BT W S AR PR Y K, 2024 FEFIEN 15.7%, % 2023 FFHE 1.6 MEH
=, TERANGBEMRXBEMTL, 2024 F£2FEEA 1.9%, & 2023 F
RBA0INENSR, XA TEARBEAERLTH 1.9 MESRE 11.8%, 2024 F
IFESFERS 17.6 (BT, EHEEE 136.6%, 2024 F£LFESEFE 16.1 12
BT, FEHEK 100.1%, 2024 IR B KA 50%,

ARTEREYEEBMFH: ARTERIV S HABEK 23.6%% 601.1 {ZE T,

1) BRN™H. TCL 8 EATHE KERLEK 5.8%, BRHHEEHINEL
BRI 12.4%, WAELEIEK 18.9%F 190.5 2 T, TEZ @ TENR “IIBHH"
BURHEN T ERBER, §2 00BN KE%RIA 38.5%, 2) Efrmim. TCL
B ERT I EEREIEK 17.6%, WARLIEK 25.9%%F 410.6 LB, %
#F TCL Mini LED B EFrH i H K2R LI RIX 135.5%, 75 &I E TCL
B RERIBIEK 79.7%,

FHRIYFWNRIFE K. SIFTLFWANE LB 44.9% % 2701 (28T, 1) X
KUY FWANB LK 104.4%F 128.7 (LB TL. RRATHENRILEEGIHES
M7, BEXREETENT VD HERANLERRE, 2) 2RKXETHRARLLE
K 19.6%ZE 124.5 2T, KITE RV EZMENLIRDIEF 0 R B RER
B, =i, K. ARNSEES~RBRATHRBIEK, 3) DEEEREERE
WA 16.9 (2B T, EFMEKBLLIRF 35 NEDAE 22.7%, S THEDEELER
VEFTMAMEERRE, TRXBELUSHEEFTRIFHEBI TS,

YcFET

YRy "WR PR RE 2025 F, ATHERME "hEintEKL HEER,
ARERVSHEERHFERELEK, 2HAXRLEES. ARXR BEHEBEERTERE
FEFEALBE A G L SO EIR T 200 11 o AT /A S] 2025-2027 FUWAN 7
$24 1130, 1272, 1409 2% 7T, SRR LEH K 13.8%. 12.6%. 10.8%,2025-2027
FIFEEFE 554 20.36. 23.47. 26.60 128 7T, D BIE LEILK 26.8%. 15.3%.
13.4%,

RBEFRR: 1) FEARHAAE RS ﬁ#&%ﬁ"@)\ﬁiﬁi&iﬂi’%}_fﬁéﬁﬁ%ﬂKxitﬁi,ﬂﬁ;
2) MR KES. SHERGHETE, HETEXME, 3) BEEMKIE.
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FFEUWANRA R IR, 4) THEFNE. SBEHHOAZERME,; 5)
HZUMAER: ASBRNEERT R,
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B
F AR BTG RA FlEak CEZ 57
SR 2024A 2025E 2026E 2027E SR 2024A 2025E  2026E  2027E
AT 64,534 65,614 66,864 68,285 F A 99,322 113,022 127,224 140,912
SRR 36,221 36,221 36,221 36,221 R A 83,770 95,051 106,452 117,576
RN BN F N 8,772 9,852 11,102 12,523 4] 15,550 17,970 20,772 23,337
FRFH T 11,833 12,033 12,233 12,433 &R 7,504 8,505 9,574 10,604
B &R 2,440 2,640 2,840 3,040 FEEA 4,145 4,683 5,271 5,838
BALY K= 4,447 4,447 4,447 4,447 HAIN 1,960 2,034 1,781 1,691
AR AT 1,442 1,442 1,442 1,442 &k #)5H 3,184 3,842 4,359 4,876
A AH 827 827 827 827 %% A 786 894 1,007 1,115
=& 76,367 77,648 79,098 80,718 P AT P 2,525 3,090 3,512 3,938
#sh A 57,129 57,129 57,129 57,129 B A%#t 666 813 925 1,037
FLA IR B B4 32,486 32,486 32,486 32,486 FF)8 1,848 2,277 2,588 2,901
B R A4 333 333 333 333 SRR E 242 241 241 241
R 5y Ak R 353 353 353 353 2ZifE A 1,606 2,036 2,347 2,660
A Rtk 1,562 1,562 1,562 1,562 EPS(%7T) 0.72 0.90 1.03 1.16
K HE 438 438 438 438
A E RS A 1,124 1,124 1,124 1,124 ERMHHE
fifke-it 58,691 58,691 58,691 58,691 St SR 2024A 2025E  2026E  2027E
£8P AR A 2,521 2,521 2,521 2,521 AR (%)
- 14,683 15,875 17,236 18,767 ER XN 257 13.8 12.6 10.8
ARG WA A SRHE 17,204 18,396 19,757 21,288 ZHESF0 100.1 26.8 15.3 13.4
EIEARE 472 561 650 739
R AR B A 17,676 18,957 20,407 22,027 BAIGE A (%)
R BAR 34t 76,367 77,648 79,098 80,718 EFUES 15.7 15.9 16.3 16.6
P EUES 1.9 2.0 2.0 2.1
ALRER BHEBA ROE 10.0 11.5 12.2 12.8
2SR 2024A 2025E 2026E 2027E B EH (%)
M P AL AT 4138 2,525 3,090 3,512 3,938 A E 1130 1149 117.0 119.5
18 Fo pedH 772 200 200 200 EHHE 86.2 88.1 90.3 92.8
TEREHES 2,200 3,290 3,712 4,138 R RER 76.9 75.6 74.2 72.7
HRE -3,077 0 0 0 EREE 3320 3096 287.6  266.4
GEHRAA 8,293 3,290 3,712 4,138
EAt BT 43 666  -813 925 -1,037 EIE LA (K)
BEEHFERLAE 7,627 2,477 2,788 3,101 FLAT 3 B 4 % 0.4 0.4 0.4 0.4
ik B RZEAT 0 -400  -400  -400 FLACTE 3 B 4 R 0.3 0.3 0.3 0.3
BEEHNFENERE 0 -400  -400  -400
EATRR L -801 996 -1,138 -1,281 H R (B
AERAT R AH AL TR 2,709 0 0 0 BEREENL 1.0 1.1 1.3 1.4
BTEHFEALAE 1,908 996 -1,138 -1,281 YL 7.8 8.4 9.1 9.8
b ] 9,536 1,080 1,250 1,421 AEE L& (12)
Aoy BB 10,737 8,772 9,852 11,102 PE 12.8 10.3 9.0 8.0
A ey AR A 8,772 9,852 11,102 12,523 PB 1.1 1.1 1.0 0.9

BERE: wind, RIRE. MIEHEF S SRR
*: BRUEENEREFRAEETE

BERERETRIGAMEZRR
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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,

1 FER AR

BREWTERITA el 13274 188

B DRARWIS R OTR D D RZ TR EDN AT B B L 5 R R IS BORIBA T 15%

FAFWITR ( BERBOBRN ) o TEERA B AR E I S 5 R & TS B VB E 5% ~ 15% 2 o)
ARERAHBEE 12 PARAZRMG (IAT | it A8 AR KA 57 5 RR IS RUKIBTE-5% ~ 5% 2 8]
IR ) BN R IR REE | T R I B BB 2 T 5 e T P B A T -5%

BYBKERTBo Hob. PIRPITH PR 300 155 s BT RNEZRBBEN AR, AFLTABLERLEROEAR
HERE AEZFTHHBULE 50 S Hh A, EHR | mvmtt, SEEMEE, BERIELA HAROR AR
M=ARDHA=ARAIENEAE; TAEDHI #%E WX RO T BRI AT B R IR

1B SRR, XEHHUARE 500 54 | 455745 =T AN RIS RIS TR R e R T

W&z R e is o B, B AN RIS T R EME SIS T R R e

EEEE

AN EMNENEEANBTEEIRENXS, B TEFE www.xyzq.com.cn RE F R AE S REILHER B A SR ER,

AXMEVHEBAEXRANES

SOFERFIES B RAS RISER XBEASETE+T - MBENS XIANGYU INVESTMENT (BVI) CO., LTD.. T SHEEREREABRA
. BERAEEEERAT. STENH S BREAFGRLE. REEBRSHEATYHAAX KRBRAS . WEMSBRREHAFRAS. I8
LBPBRTIERBRAS. FREFTREFERLS. RMNTEREREABRLAS. ZETEFRAZERRLAS. ZETRBRGEREAFR
AT, ERHAEXEHHARERFRAGT . EETEMEMEERLREAGRAS. hNTHHTERKXBREAFRAS . N HTXBRALRE
FHHRAS. M RERBRERAT. BREOMERRAZEEAERTALAT. HHELREAFRAT. KIPSEFHBHEBRHRAS.
BERANKEREAFRAT. ENHTLEXEFRFRELEARLS . MIKXSMEBREANFRAS. B IEZHFRAS. GF Financial
Holdings BVILtd.. | kiE%. I &iE%. TMBHRRERDETRAS . HHNIRNEFRARETELRBRAS. MMRXEFEERELXBERNSE
FRAE. B ARB(ER)EDAFRAS. BARBIEERRAS. BNEFHEAFAXFE(ER)BRAS . MMNEFREFLZ(ER)FRETAS.
WEDTHHTRTEEEDBRAS. ERItERBREABRITILS. SBHENERBREAFRAT. EBRMETLEERTERAS. FER
THTAREAGRRAERS. BHERHFT HEREGRAT. EREARRLBREAFRAS. BMNELRAEFERLAS . EXRHE)IHEHRE
LRED)FRAT. EWETEIXYSERERAS. TITERERFELERAS. {tRBRT. MERMEEER~LERAFRAS. #Hitd
BEAXBERENGRAS. FeHHRHESRREAFTRAT. ITHEEARTIEREARNERAS . EATHTRELEAEAFTRAS. 7
B (R ) BRFRERAS. UWRFE~VERAGRAS. BMNHHTRERELXBEAGRAS. MALFRAFAX IV ABREAGRAS].
MERDERNERLS. R EH (FEEHE ) ARAS. WREREABRAS . BT MRBAETERAS .. R MEREAE
PRAS]. FEFRBRIERARAS . ELXHRAEKREABRAS. HEILHREERERTEAS. BHERERERAS. ITSHEAILYES
RAS]. XEWEBEARAEZERRLAS . ZEEBBEMHERERAERAS. REEIBKERNDERAS . et ETRIFEERAS. REH R
ERBBRAS. WIESEMABBRERLT. BRETENERLAS . HILAMBEREDERTELS. INTHFZEFRAEDAFTRAS.
ERMNARABREAGRAS. ERFELHRFERANEGRAS. RFSTHXEAEAFTRAS. MNEMATELBEREAEABRAS. IS
% (BVI) BRRAS). MEHERTBALREERAT. ZKEGFLXRERAT. IHZELAEAGRAT. ELUEREAGRAS. EiiE
EREREDAGRAS. REDTAREREAERLAS. FHHHEXEHREFLKIZRGRAS . BHHHHRALXREDBRAS . REAH
BARBREAGRAS. HEIEHEREREAGRAS. HMNTERAREAGRAS. WRETLAVERERAE. ABRESLARERER
EFAFRAT. FETTFHEREABRAS. ENTEIXEEREERANGRAS. BHHHARREAFTRAS. UWREKEFAXBEAFR
/AF]. Mixin International Trading Co., Limited. ;TR P REAEHBIRAE . EHXBEBREDAGTRAS. HEESHEAALXBRAT. FEE
FEEBERAS. PRABER (BVI) BRAS. BEDTHRB~VIRAEAGRAS. MHBBRAKEAGRAS. EMTEHXEFHEER
BIRAS. @ETEERTEZRREABRLS. BNETUSHEABRAS. SNETUEERAEBRERAFTRAS . BT EKERER
BRAT. RMBHKERFRAS . ENELUARERAS. ENSEBLEEARAS . B IBOEHABRAS. EEDHHAEREEHABRAS.
R EFEEL R IRERAS. #HH#R1T. JUNFENG INTERNATIONAL CO., LTD. AEEFRABRBREDERAS. FEsTRREDEGR
NE), EHEREREREDERAS. ENERRAXREFZEEAGRAS. MWILEHEERRRKREAFRAS. HIEEBEREAKRAEH
BIRAS. FETEHTALEAGRAS. FRER (HRE) BRAF. FOTHXBXREAFRAT. XD RERT. EEMEMTIERFR
AT, HEHmEEVEEESEERAS. BMNEHERARBEERFRFTIAS. BILARRBREDFRFT LS. BASERERERAFGRAS.
FERHABEAFRAS. IADHELHBELABRERAS . ERZERMEBREABRMERLS. IHRT. THEEIVHRAS. OEE
FERAFRAS. BEETITERRAREBEABRAS . FEEEEBREAFGRAS. HEE T/ IEREAFGRAS. HEEdfRERER
HPR/A5]. China Cinda 2020 | Management Ltd. FEEIA(FE)RKREIRASE. ERXKMABREDABRAE . RHEREREAFRAE.
FIMTE B A BEEEAGRAS . RHBRT. SETHTR~EEEAERAT. LRUFEBR-VEREHAGRAS. EEHIN~VEREE
HAFPFRAE]. Zhongyuan Zhicheng Co., Ltd.. FEBZHFFFIEBREABIRLAS . HESHEHAFTRAS . IRT. THHRBES~VEAFTRA
S, RETEREAGRREAS. BR (FH ) GRAS. FETI MR AEAGRAS. HELRERBV)HRAS. ERFTNERH DR
F & HBR/AS]. Shenghai Investment Co.,Limited. Coastal Emerald Limited. RS ®REH. SHERMEXBEABRAS. BXTHOEH
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BRAS). BEETHREXABRALREAGRAIERARTLS KR,

ERAHRB SRR R R & 2SR

HAESEBRNBRATEFPEERSEBEEREERSAE, ERAFIESRELISHR,

y AT TSEEBARBEREMAR AR, AREFHELS. B
REB[IEEFSE, THRFMRIESEEHHNIENBIBEREL, RAE 8 TEHRBRITETRIERANE, TARRANIZIESHRER
MHEMEESRARENPEROIFKEINLEY, FHEXEAREHBENPEBFIREAREEXTREONR, — AL ATME LT
NERS TERENME, ZHFER. BAHREEIRMERS ARNERERETEN. WHERKRIUREESFRK, EEMHES A EEIAD
AfEF, BPEENARETNESNBRH TS, FERNEELEFNRREN. WESKANTERRK, DENER. Bk, UE. B
BEFEEBERNEL, SREIEFRAAREMERN—INER, FRFR/AHXKARYTRBERDERT T,

AREFHARARBFRAARTEN, BEARIFRELEHUESITEN, BTRIEMBSNEEMNEUTSREFEMNESE, K2 IFFX
fEAARS I E & O R & B B SRR R 5 B X B B T 4R SRR IB AT 3 1

AREBATRL. BREBENREBRANTFEHBARSE Y B M, ARSMEBMHIESIRFROONE. NMERRBBNTI TR, &
ARATKAEN BENRIKE, ERENY, AR TRUSAREMEA. BARENT—BHRE: KR TRIEARENSESRFE
BHRS. BB, RASNARSHAEELTENKEBANBEL THREER, RASNE BTXTENNEFHEN.

BRAEZ T, AREPASIANXTLENEBRRIERN, SENLSERIATFFEEN B BEROTUR, BNAREDRRIE, E6H
TR BEIIRSFUTI, TR ATBEIEIRFUN T R EFHENNRER, EIRRNEBLTRES 2ZHZ AN 6 E R,

FASTNFEEAR. XBHARMREME VAT TRSEBABREFE. RBREAIFTTEMOLASPALRS EREZARENF—
B HITRA/EZFN R AN XFHEBRREWOREFEERSHTERNN S ANTFNR~EEL]. BEBIUREMBHRFE LS
BT REIRILA 5 AR E P A B SR W — BEIR BUR K

AREFEHNSERLE TR AEAREE. K. THHREREREMENIIESRND B RAS REXEKF RS SE R S e LR S0E
M THEXESRNBRASZHFHEXEEEANETHX, BERFHMEEXENARIER, BEETRTFEEREZEAR (1934
FEE (EAEXFFT) % 15a-6 KPIEX AR [ TEXEVMREE | BRI o

AREBIEBIEES KRENGIERESFRAS(FBLESPRES . AYES2S)TEHEBRM, FBNRAEEFEMXTARENDA
BHERRNIERESERASNHEELZRER, AREEEFFEBILSHRBNRRES ERBERETUNEEMRET,

ARENRIR AT FTH. ERFAWARERE—IRF, BRESELAER, SUEREFHNFEMHABIBAAS, RELRFE
EPEEN, FRSHEMBIINSUEATRBEEAERNER, EOGFHES L, BRI REETEMA, FRUEMRIEAR LSRN
Hip A=A REFMNWER, FRITRBEMERZT T,

Al RA

TERBRTITNBERT, XIESERNBRASTRSFAARE PRREASAITOESLTHFHTRS, Bt hXENSRERFIUR M
RRBITW SRS . Eit, RAEN SRS A RA S R/HEARA R TEFELWAREN S ZWMEBEF PR, RAEE
ARG AR R SEMIRTE 0 —EHIRTE,

HWAFEHR

£ & i =

ik EEHRIX KW 36 SXVIESKE 15 5 il ERHEHEXERTAEHE 6 SHRMEXE 32 /% 01-08 £
HE4%. 200135 t4%. 100020

Hr%5. research@xyzqg.com.cn BR%5: research@xyzqg.com.cn

el F & (EERR)

ik RYIHEEX 25 5001 SR EIR T2 FE 52 # it FAEREET 199 SRR 7 32 2R

tr4%. 518035 ti4%. 518035

Hr%5: research@xyzqg.com.cn BR%g . ir@xyzg.com.hk
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