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TCL 5K (002668.SZ)
PR, BAVREH AT A

B4 NE) KA 2025 F—F 3, 2025Q1 LI B ALILAN 46 12T, F kg
¥ 9.58%; SZI)AE4A)E 3.02 1074, FIg K 33.98%.

B g aRRE, ENFIT. QAR IERMN . AR ESE
4T3, 2025Q1 22 3) 0 & ODM T $38 hm, #4K45 R th3g K 7.34%,
AL TFATL; BLMAR IEK 9.58%, A& ATk E. CHAHIE
FEIATT 9 LIRIFRE R, o LH5ABRIEK,

BAEAFS R, BAFE: 2025Q1 28] LA FFIRI 2.52pct £
22.57%., BEAVAA LA RRZA & 7 = b Mthat, 2025Q1 23 44 238
it 7.34%, MM R HRA. FEsk: 2025Q1 45 E [ F R M ST E A
3.29%/2.97%/3.26%/-1.19% , F w % ) -0.35pct/0.1pct/0.31pct/-
0.34pct, % /AEIAL %%, HA)F: 2025Q1 4 A FF kL3 1.95pct
% 12.03%.

NARIE KA, 205Q1 N3 2 THIELARAET 578 1, Bl
4+33.33%; P4 R IR 9 INA S 49.49 12, R K 15.71%.

PRALE ok, REFEHHF., —F @, SR ELiE FRELEL,
R A EUR AR B B B E h a) A A SRR R, R
FHA FIETHE, F—F @, BRI “F7 280 7 4 55 R KA %E 6L
HEIRE 7 — A =53 F 2023 4 11 A 422025 4 1 A EX% =, W
&k Ak A8 B BRI, T SRR,

NEHER B, BRASRESSH., SRR O E ORBE RFIRA
KAEH S, RIKAWE 2025 L 24)# %, kAL E ALBAHHAR
HMeeRak, #d CKIRH - ALBRAEH” Faok i, Hpb =g 1.31,
AT LN FPA IR B L okAEH R 520PLUS %808 =8 2Lk 4A,
BT R RAE SRR, RIK “FEARBIAIL”,

BAFARN 52, HZEP| N5 2025 F—F F Ak gk I EAT L HAIRIR
¥, HAFHAE) 2025-2027 FEI)FE4F)0E 11.73/13.14/14.54 12
A, BHIEK 15.1%/12.0%/10.7%, 445 8" HFIRA.
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04 A 21 B¥EM () 10.11
B (FHA) 10,960.37
BRA (BHIK) 1,084.11
HoF g dARER (%) 100.00
30 B BEHARE (BHRK) 16.61
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AkIEF %5 S0680521080001
¥R 4: xuchengying@gszqg.com
A i
kx5 S0680524070002
B3 #6: chensigi@gszq.com
AP KT

ALIEFH %5 S0680524080003
WiA: baogiuyu@gszqg.com
FReE  &KIB

Pk iEFH %5 S0680124030008
B35 panshuyue@gszqg.com

AR KRR,

K37 BAEMAR RS e, IR KNS, HE TR,
W 5-484F 2023A 2024A 2025E 2026E 2027E
BAPEAN (TFT) 15,180 18,361 20,564 22,415 23,984
¥R E yoy (%) 30.1 21.0 12.0 9.0 7.0
Va8 (B 7T 787 1,019 1,173 1,314 1,454
WK% yoy (%) 69.4 29.6 15.1 12.0 10.7
EPS #1534 (/M%) 0.73 0.94 1.08 1.21 1.34
BHFREE (%) 55.6 42.2 31.8 26.3 22.5
P/E (42) 13.9 10.8 9.3 8.3 7.5
P/B (42) 7.8 45 3.0 2.2 1.7

HAFR: Wind, EEERFLP Z: K 2025 F 04 A 21 5 K& 5

1. (TCL# K (002668.SZ): TCL &-fe4F| 54424,
#Sh g iR RK)  2025-03-08

2. (TCL % % (002668.SZ): T4 KA Z, AAI4E
#»  2024-10-30

3. (TCL# K (002668.57): 2024Q2 KAZHH, /&
sEHIfRALY  2024-08-09
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T %R o 2 BT 5 b F
FE MR (FHL) Fli@& (F7L)
Lt 2023A 2024A 2025E 2026E 2027E Lt E 2023A 2024A 2025E 2026E 2027E
ik 9687 11517 14751 17256 20107 22 N 15180 18361 20564 22415 23984
E/ 0 2415 2502 3955 5236 6919 Bl R A 11627 14133 15758 17129 18294
FLMCEAE AR 3519 4190 4690 5072 5360 B WA B An 69 85 93 102 110
BN Rl E 119 201 558 343 427 2% 576 640 689 735 767
IR 2K 92 99 130 132 140 32 % 643 720 794 818 844
AR 1541 1773 1999 2094 2163 & 542 643 679 717 755
AT 2003 2752 3417 4379 5099 W4 A -103 -155 -110 -98 -89
ERHF~ 2885 3375 4379 5464 6165 7= BALS K -62 -67 -62 -64 -64
KA 0 0 0 0 0 BN & 53 36 21 11 2
B 5 % = 1972 2268 3098 4098 4697 IARMAEE Sl 13 12 0 0 0
K 269 266 306 355 382 Eed 23 63 78 42 73
e AT 645 842 975 1011 1085 REREWEA 0 0 2 1 1
FE & 12572 14892 19129 22720 26272 ) 1787 2246 2668 2953 3256
#sh 5tk 9856 10983 12734 13694 14386 RIS 1 6 3 3 4
42 H1E 3K 619 597 574 498 457 b gk F ok 10 13 16 13 14
LA ZAR B AT IR 7871 8892 10263 11176 11787 FIAEH 1778 2239 2654 2943 3246
H A R AR 1367 1494 1897 2020 2142 PrAFAL 241 298 340 389 426
3 Fsh R 337 367 438 515 555 4 1538 1941 2314 2554 2820
KR 213 113 151 186 177 VB ARSA 751 921 1141 1240 1366
e RS TR 124 253 287 329 378 V3 BB 8) A8 787 1019 1173 1314 1454
et 10193 11350 13172 14209 14940 EBITDA 1993 2365 2646 3079 3494
B HIRF ARG 965 1126 2267 3507 4873 EPS (L/F%) 0.73 0.94 1.08 1.21 1.34
A 1084 1084 1084 1084 1084
KRN 1584 1584 1584 1584 1584 FEMHFE
B -1006 14 1288 2602 4056 Lt 2023A 2024A 2025E 2026E 2027E
V3B BNE) R AAE 1414 2416 3690 5005 6459 Bk
e AR AR 12572 14892 19129 22720 26272 Z N (%) 30.1 21.0 12.0 9.0 7.0
& W A138 (%) 60.9 25.7 18.8 10.7 10.3
)2 8 B8] A AL (%) 69.4 29.6 15.1 12.0 10.7
FAH
24 % (%) 23.4 23.0 23.4 23.6 23.7
NEFER (FHL) HFE (%) 5.2 5.6 5.7 5.9 6.1
St 2023A  2024A  2025E  2026E  2027E ROE(%) 55.6 42.2 31.8 26.3 22.5
BEEHRAER 2798 2247 2606 2838 2723 ROIC(%) 44.1 39.1 32.0 26.0 22.3
A 1538 1941 2314 2554 2820 AR
¥ 8 FeH 298 348 102 234 337 R R AR FE(%) 81.1 76.2 68.9 62.5 56.9
W 4 5% A -41 -92 32 32 30 # A E (%) 619 445 -50.0 -50.0 -52.5
FHME 23 -63 -78 -42 -73 R 1.0 1.0 1.2 1.3 1.4
TEFEED 908 -28 129 -61 -523 ®F 0.8 0.7 0.8 0.9 1.0
Rz ERNLR 71 141 107 121 131 BB
BEEHRLR -2059  -1019  -1274  -1529  -1015 B AR 1.3 1.3 1.2 1.1 1.0
PRI -487 -698 -1121 -1343 -1112 MK B 4 5 5.9 5.8 5.5 5.5 5.5
e -1560  -385 -231 -228 24 LA K ) 4 5 2.8 2.9 2.8 2.7 2.7
BRI -12 64 77 42 72 EBRAT (L)
EXEDRALRK -581 -1050 21 -28 -25 B R (RH ) 0.73 0.94 1.08 1.21 1.34
[ER R -186 -22 -22 -77 -40 G ENER(RATHE) 2.58 2.07 2.40 2.62 2.51
KHE R 166 -99 38 35 -9 FIA T (AT ) 1.30 2.23 3.40 4.62 5.96
38 PRI e 0 0 0 0 0 AR
FANARIE o -330 0 0 0 0 P/E 13.9 10.8 9.3 8.3 7.5
e EFRNER -230 -928 5 14 24 P/B 7.8 4.5 3.0 2.2 1.7
P53 iR 224 279 1453 1281 1683 EV/EBITDA 2.9 5.3 3.0 2.2 1.4
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1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
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TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

ANE] N RIBENFEN. A, BAREFARNG T T T, B EARMARBLE P EAH A, TAMRAEFT
B BE R EAS G RARILIN, A 3] TAdRE P 69 A B R RAE B AR ATARIR . AR AT 48 694050
BIRSTREAESANRNE P, THMBE P IAE IR, BB G R H & B H AR, LA ARE RN
% REAAIRE AP R T RR G- E.
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R 5y, ATHEAZ N3] EERBRFRRAILTARAT. W50 P Ao bk = 50 5 SAY 2Rk IR
AARAERART B BAEAA RITERNE]” A REFRANE HEIR, ETHM I AT AIRE ATEFTH K 49
KA Sl AR EIA AL TR FIAARE, FRA A B AIESFFLAT, EIAFRARE RATH R )
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AN
BTG BATA RE | B
WA A RAE LA BG40 6 A A R 8] B (AT FEN | AR B S SR PR A2 15% A E
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Fvlip iR 300 F5 8 AR AT A ZARRAE (4 e FAH | A8xtE SR R AR RS £ -5%~+ 5% 1F]
S AL ARG ) R AT 48R (AT 494749 ) WA | ABAT R B A R 48 Hak @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR RIS AORE £ 10%0A £
T PATE 500 18K A RS AR A KA s | T | AR FLIEE A AR £ -10%+10%
Z_[4]
BAEF | AR B RSk A 10% A L
) RIS FT
El L&
Hoht: LR T ARRARE RS 85I 7 il wik: LT HAN R @#E% 555 51 XF ek X 22
BER¥T E i3
BR%: 100077 BR%: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
# 3 |
Wib: & G TSI RRE P KiE 1115 T W4T KA Hik: R T4 8 X484 =55 100 5 %A= KB 24 #
BR%: 330038 Bi%: 518033
A 0791-86281485 BR4§: gsresearch@gszq.com

BR44: gsresearch@gszqg.com
P.3 AT LR IRER T 2




