IE R R ARE

\ #45A4% (600060 CH)

Wi fafd g K iS5 Al A AL

E R
20254 A 24 8 | PEAR

FR
AT B

o8l 2025Q1 ks FIFAL 133.75 /LT, FlH+5.31%, Y3844
5.54 LT, Ft+18.61%, E & i T E A LAE B BCRIES X HF A Mini
LED * & ¥, » el @mt 45 XMW, B Al+,
EHME “R-A-%T R ARAR, R E K AIJAR BRAL T 2025 4
M, NARDLETHECTHIERME. FH R T4

EAMEA S A&, AE A E R
1) CAABBANIBIE K BB BRRIET, A 8T & 35T 5
M K. ARIER %= A&, 256Q1 #13/Vidda & LR E HH AR

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

AR EX:3: 4
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

AR
SAC No. S0570521100002

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

+10.5%/+13.5%, %% MiniLED # k& = %2478 4E5 (REMNS AR A AHKIE
+31.4%/+8.5%), #1544 T KA REHM LB L+152%, 2) LAHIMEAR  amp (Arh) 29.85
A, HEEFHIERT, 25Q1 B AT LE o5 (AR T) B -1%. AEN (ARFH HE4A248) 24.70
ER Q2, HMINABANKFEE AT BEMAR, NE AT 55T Hy ﬂ'?fi (/\f”;ﬂ";?ﬂ . 32,233
R ERI, BAMNERERTH; #5079, NF2ReEHFT EPATHIRIEM (AATEZ) 346.60
A R AR, B b & AR RS ARD) s
25Q1 BAbH LA R b 4T B A 2
N8 25Q1 A1 FEH 15.93%, Fb+0.6pct, &AM 2% &3~ bk _
RA BB AL 0, 25Q2 BN AT E AL HLA %% A (B ) —aERk
AN S A AR, Hh k5 £ AR x4 (MInILED A& X B 21 7300
FmbE ISR 5 1A
. . . 12)
25Q1 % Aaam K, 15 RALE#E 8)
25Q1 2 8] # AR A1 % B £ F b +0.97pct. 2 b, 41 125 R B A 5 A
FFl 1. +0.84pct/+0.28pct/+0.03pct. i 4 % M A R 1-0.18pct (ilitls 000 agze  oecze  apzs
). fF B AM K™, 7wk 0.73 12,
KB Wind
Yk 4 B 4F vAIE 3BT R A R A E AR
HA 4R 25-27 F)aH4 A K 25.9/28.9/32.3 /et ids, 3t EPS A
1.99/2.22/2.48 T, #ZE 2025/4/24, Wind —Z Tt 3] 25 -3 PE
A 12.2x, 28 H P B an ALk Sk, VORI AN T B A S ikl 59
225, AT ESARERGBEEN, 4T3 25 4 156xPE, 44 B &
# 29.85 T
Wt AR A K B VORI R AT HS R E R KB TR
BERMNIGAR S A
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 53,616 58,530 64,077 67,954 72,250
+/-% 17.22 9.17 9.48 6.05 6.32
2B BN 84 A (AR T E ) 2,096 2,246 2,595 2,894 3,231
+/-% 24.82 7.17 15.52 11.51 11.66
EPS (AR T, R##EE) 1.61 1.72 1.99 2.22 2.48
ROE (%) 10.11 10.29 11.75 12.04 12.21
PE (4&) 15.38 14.35 12.42 11.14 9.98
PB (4&) 1.71 1.65 1.53 1.42 1.30
EV EBITDA (%) 7.03 6.01 5.61 4.43 3.80
TA R : N8N S RHF TN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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#1544 (600060 CH) " VM oarnisecunmes
&g b G AT
B&1: 1Q2025 /3] & b &AL F H+5.31% B%&2: 1Q2025 /&) Y3 &4 #]id R t+18.61%
(e ) . (fe) . _
200 - — AN —— ] 0% 10 - — A Rl 1o0%
180 L o506 9 1 - 100%
160 A 8
L 20% - 80%
140 7 A
120 1 L 15% 6 - 60%
100 L 10% 5 - L 40%
80 1 L 5% 4 1 L 20%
60 A 3 A
L 0% - 0%
40 A 2 4
20 - - (5%) 1 L (20%)
0 - T T T T - (10%) 0 - . . . . - (40%)
1Q2024  2Q2024  3Q2024  4Q2024  1Q2025 1Q2024  2Q2024  3Q2024  4Q2024  1Q2025
FHERR: Wind, £EFR T KR : Wind, &%
B4&3: 1Q2025 N aE£ A%, SFIHERLRA B&4: 1Q2025 /- 5) 4k %1 % B & F) 1£+0.97pct
—a— HER A E - B - FRAFFR KRS
I & L
18% - AR $HE 7% e IV 430 )
16% - _,,,_\/\
6%
14% -
5%
12% -
10% - 4%
8% 3%
6% - . 2%
4% N .- T 1%
2% 1 0% A— & . a ——k
0% ; ; ; ;
1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 (1%)
1Q2024 2Q2024 3Q2024 4Q2024 1Q2025
FA R Wind, % &FR KR Wind, %&55FR
B&5: 77Tk 8 Wind —E ## PE
EF R EF AR wE (L) 2023 PE 2024 PE 2025E PE 2026E PE
000100 CH TCL #H# 755 18.4 33.4 125 8.6
000333 CH £0ER 5,555 11.4 15.0 13.0 11.9
1070 HK TCL &5 232 10.3 11.8 11.1 9.5
13.4 20.1 12.2 10.0
% 2025/4/24
wind. % &%
1) @AM KM L. 8] BALE S 2R A @RI A R A A R K Ra4R A, o8] = A
s TR A, ®5rR 8] BAR B KR
2) AHBIHRAAL. A AR®RITIENLEM AR, BB RXERATI, T FHIK
NRB %A &l T F A
) HIVME R KM T B o N S ARMIBREIT L 5, do RGP CAT KB ATA L,
TRER N B T Sl o, SEd N SPIKAE R TR R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



#HAZ 4% (600060 CH)

y
4 T

HUATAI SECURITIES

B %6: #1Z44% PE-Bands B%7: #1244 PB-Bands
(AR ) (AR F)
—_— AR — HEA%
45 A 31
- - v L m——
-d - 1
'___-l lea't=
34 A H o l___‘ _____ 25x 24 ecmemm= T AT gl e 2 0x
- = = 20X - - = 17x
23 A 15x 16 1 1.4x
10x 1.1x
11 8 A
5x 0.8x
0 T T T T T 1 0 T T T T T 1
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FHRR: Wind, ERHFRL FA KR Wind, &%
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3
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#4548 (600060 CH) i) A VM susrai secunmes

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 35456 36,976 39,001 43,568 47,590  FMA 53,616 58,530 64,077 67,954 72,250
EI 2,271 2,683 3,433 7,200 9,554  BLRA 44,534 49,366 53,721 56,502 59,923
R MK 4,622 6,145 5,642 6,858 6,432 AL Al 25778  184.89 20241  214.66  228.23
FeAe 3 R 36.91 47.10 44.87 52.66 51.04 FLFA 3,607 3,421 3,749 4,009 4,263
FAAT TR 2 81.38 95.45 98.14  107.16 1M1.12 2R 934.03 1,040 1,139 1,208 1,284
HH 5,831 5,647 6,844 6,293 7639 MHEEA (11.64) 52.25 50.00 50.00 50.00
FARA T 22,614 22,359 23,029 23,057 23,802 HEAfEfik (106.56)  (147.64)  (12.00)  (12.00)  (12.00)
FRFHF 2 9,651 9,679 9,351 8,896 8,169  NAMIEE DK & 77.85  181.62 12.00 12.00 12.00
KIBF 782,67 71135  809.03 93358  743.01 A AME 51370  396.14  500.00  300.00  400.00
sy 4,464 4,470 4,230 3,843 3,444  EBLATH 2,764 2,864 3,447 3,845 4,268
T3 7 1,058 1,074  968.83  853.06 75449  FLIMKA 54.48 65.34 50.00 50.00 50.00
HAAEFEAD R~ 3,346 3,424 3,344 3,267 3227 B L 36.97 45.75 45.59 42.77 44.70
= 45107 46,655 48,443 52,465 55758  AIHER 2,782 2,884 3,451 3,852 4,273
s 18,382 20,452 20,283 21,981 22,605  FiiFAt 231.82 31196  276.08  308.14  341.83
FEAlEE S 703.44 68267 68267 68267  682.67 Al 2,550 2,572 3,175 3,544 3,931
A IR B 7,122 8,964 8,542 9,871 9,656  UHMAIME 45394 32540  580.00  650.00  700.00
A E A Bk 10,556 10,805 11,059 11,427 12,266 3 BE 844 2,096 2,246 2,595 2,894 3,231
ksl [ 1,493 1,205 1,134 1,063  949.57  EBITDA 3,680 4,073 4,250 4,671 4,972
K Ik 637.77 35341 28273 212,05 98.41  EPS (AR, #A&) 1.62 1.72 1.99 2.22 2.48
HAudE R A 854.85  851.17 85117 85117  851.17
R A 19,874 21656 21,417 23,044 23,555 EEMEILE
VMR G 6,338 5,421 6,001 6,651 7,351 RHEE (%) 2023 2024  2025E  2026E  2027E
A 1,305 1,305 1,305 1,305 1,305  REfES
FANR 2,461 2,290 2,290 2,290 2,290  FIKA 17.22 9.17 9.48 6.05 6.32
B4R 15216 16,411 17,963 19,695 21,616  FLA)id 18.13 3.61 20.34 11.55 11.00
)3 B B B R R 18,895 19,578 21,025 22,770 24,853 3B EN 344 24.82 717 15.52 11.51 11.66
Pk i) %P & ] 45107 46,655 48,443 52465 55758  FHAIEH (%)

EXIES 16.94 15.66 16.16 16.85 17.06
ALRER e UES 4.76 4.39 4.95 5.21 5.44
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 10.11 10.29 11.75 12.04 12.21
Z2EEHAL 2,928 3,595 2,367 5,185 3,428 ROIC 56.29 54.19 63.81  126.60  148.76
A 2,550 2,572 3,175 3,544 3,931  fxfkde s
A 18 e 4 890.32 1,166  819.59  916.09  891.08 %= AHkE (%) 44.06 46.42 44.21 43.92 42.24
%% R (11.64) 52.25 50.00 50.00 50.00  # AHE (%) (0.68) (3.56) (7.69)  (20.11)  (26.07)
#F MK (513.70)  (396.14) (500.00) (300.00) (400.00) Ak F 1.93 1.81 1.93 1.98 2.1
FEFEE (120.32) 37579  (1,153)  999.61  (1,020) &FHkF 1.58 1.51 1.56 1.67 1.74
HezE s 13314 (174.43)  (24.00)  (24.00)  (24.00) BiE#h
BREHRLE (2,797) 36.59 20.13  (149.33) 24847  EFFRHE 1.33 1.28 1.35 1.35 1.34
KA (536.62) (917.21) (347.26) (260.76) (334.22)  FAMIKHK A4 E 13.22 10.87 10.87 10.87 10.87
KB (3,176)  473.03  (97.68) (124.55)  190.57  mAtMKIKA4E 0.00 0.00 0.00 0.00 0.00
Az e 915.88  480.78  465.07 23598 39212  HmEis (AR F)
ERxEHAE (49.08)  (3,199)  (1,637)  (1,269)  (1,323)  HRMH(RAMHEE) 1.61 1.72 1.99 2.22 2.48
FE il 25839  (20.77) 0.00 0.00 0.00 HRZEAEA(RIME) 2.24 2.75 1.81 3.97 2.63
R IHEH 637.77 (284.36)  (70.68)  (70.68) (113.64)  HRLH K= (RAMHEH) 14.48 15.00 16.11 17.45 19.04
A3 4G o (2.25) (0.43) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (53.78)  (170.69) 0.00 0.00 0.00  PE (%) 15.38 14.35 12.42 1.14 9.98
A F AL (889.21)  (2,723)  (1,566)  (1,198)  (1,209)  PB (4%) 1.71 1.65 1.53 1.42 1.30
G 3 o 53.69 42168  750.25 3,767 2,354  EV EBITDA (#) 7.03 6.01 5.61 4.43 3.80

S
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#4544 (600060 CH) )\ A% MM ciarai secummes

I

2H7 I 7 B
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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

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



HUATAI SECURITIES

, ' KA 1
#4344 (600060 CH) )\ S5 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HAZMAE (600060 CH): £ F e asdspl (FH) AN, EF0 3 fo/3 L ABEN 3] F S HA RGNS GT T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANGHTRS.

*E-E2LEEHRE

o SATIFHMR F. THK. BITERAARI XA LI R ARE TR ZGAIRGIER R ATANSEAR . TF XM
[l o 7T BAR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T IR AM “daRXAL”
@4 FINRA ZSUT 2 ATVF 89 KRR T o AT ITARIE 42 A 5 69 B AN Ao BAVRE /7 RAFF B, @460R B 2 S T
AT L F BN

o HfZAME (600060 CH): - RIEARAAA MR SE] . HF 0l fa/ R AR N 8] K B4 A ARey o 8] X — X G BAUER
89 bR IR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

# A3

RIS (Fhodk) A RN S HA Aok £ akE B EMA YT AT ARG HFTIE, TAETATH >R H, LIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF Faod) A RN S AR ARE N ERIZEE T, 2o RERAEFAACE,
1 2B fo it BN AR EBEA L RIER (FAd) ARS8 AREHHAIBICE B IR R B ERIER (Fie
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
WA E 100 #6540, BT H AN DAX #540), Btk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



