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TCL ¥4k 7h 2024 F£ER K 2025 F£—FR, 2024 FEAF]SEIUAN 284.19 27T, FILETRFE
52%; YAEH4%F-98.18 127T; Hrh, 2024Q4 LU 58.36 12T, EIEETBE 44%; VIEHEF)
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TCL #3f (002129.S2)

BT HEHE Rl 57,

ZEMINESRALE

EHEE
TCL Hif&kn 2024 F R K 2025 F£—F, 2024 FRARLIKA 284.19 27T, FEEETHR

52%; JAR}%F-98.18 {Z7T; Hrr, 2024Q4 ST 58.36 27T, FILLTHE 44%;
-37.57 {Z7T. 2025Q1 SLIUEA 61.01 25T, [IEETFE 39%;

JERSES]
J3£2%F(-19.06 {Z 7T

=T
& 2024 £, REXAMBWEFFLeRGLMN, £FEEHFERELEEK 105%E

125.8GW, REREMAETHAXK 18.9%, HFFTUE—;
210 £75@, KRR (210 ®7) F=fitits 60.4GW.

NEBREER R ART L, f1E

2025Q1, ARKRMRUSEERNF—PRE, FRESNR;, BFENIRLEXIE
KE, ABFREMEAZE] 200GW, 210 £8BREFERE, AR (210 &%) F~=ad

BT ISR T, ST R 55% L E . 2025Q1 AT &R 255, 2% TOPCon
PROERAMGRIFER 2GW ) BC B4, ZPERENEENARF~REES, HET
BHER, MEEHENEE, ﬂigﬁﬂiiﬁﬂuo 2025Q1 3R, AFAMHFFRE 24GW, KK
AEHTR 1.9GW, FLLIRF 19%, FEiEREhE—HiRTt.

WEEIETTE, 28 2024 £5 2025Q1 $3HE TRAM K RIE, 2024 F TCL IRt
REFRENR 44.34 {270, R 33.37 {27T, BERERK 9.15 {27T,2025Q1
RAHR R FREIRK 7.09 27T, A7) 2024 FHEARA 112, SEWRARLESIHN
3.9%. NABEFWRAFENIE, UFRFNEEFHILLSEREESE BC &1L
S, RAEEZKEEANGAERF . TURRNBFEAERT, K8NDRETENHR
WA, 2024 F£. 2025Q1 AR ZEFHFENNSREB P77 28.39. 4.911{Z7T.
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ATERSRE

HETRMN(T) 7.76
BERA(FRR) 404,312
FIBARR/BR (77 BR) 404,001/0
BRFEM™(T) 7.19
12 RE/REN(T) 13.50/7.28
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REAMR | KRS

T S5 4R = R M E AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 28419 19558 26549 34381 KHAL 12817 15095 13355 27480
[ER147%: 30999 19362 22832 29223 IS MHLRELAR 2457 2957 3457 3857
EF -2581 196 3717 5157 RUIKER 4788 4991 5333 6127
%E A 9% 1% 14% 15% 7Ft 6324 7659 7562 10297
B F S ZHM 256 176 239 344 FRASHER 886 774 913 1169
NEAM A 1% 1% 1% 1% HfthRzshs = 5014 4445 5046 5807
HEEZE A 576 391 109 120 RENFE=EI 32286 35922 35666 54736
BB 2% 2% 0% 0% KHEARRBURZE 1393 1393 1393 1393
B 1685 978 531 516 ‘EMEU 373 373 373 373
N2 ON 6% 5% 2% 2% BEHEFEEI 54218 51979 49501 46805
&% H 749 391 531 688 LR EF= 5090 5090 5090 5090
%EMIA 3% 2% 2% 2% BFE 2036 2036 2036 2036
T4 5 %% FA 1159 449 1204 1739 BEFEREM 333 333 333 333
%EMIA 4% 2% 5% 5% HfhIERzNE 20869 28346 26976 25742
M BFERERSK -4434 0 0 0 #EEi 125598 125471 121366 136507
ERRERK 45 0 0 0 fEHAGRER 142 142 142 142
RARMETEHRER 133 0 0 0 RfERIR 12117 14775 10594 21877
TR -238 98 265 344 FRURIKR 0 0 0 0
B FAE 11139 2236 1439 2185 R{TERTEHEH 544 194 228 292
BN -39%  -11% 5% 6% R3ZFE 205 78 106 138
B M 184 0 0 0 HftiRapfift 14516 14400 13004 14625
FASE -10955  -2236 1439 2185 RENAHAEIT 27524 29589 24075 37074
%E WA -39% -11% 5% 6% KHEIfER 43303 43303 43303 43303
FTiSFiZR A -149 -45 29 44 RS 0 0 0 0
I -10806  -2191 1410 2142 BIEFTEH 1124 1124 1124 1124
JABFRARREENFFE 9818  -2082 1213 1842 EHfthIERzhtafts 7177 7477 7177 7177
DEBR R -988 -110 197 300 AT 79127 81192 75678 88677
EPS (jt) -2.46  -0.51 0.30 0.46 AR THEARAMBENG 30907 28825 30037 31879
HeREXR (BET) DEIRE AR 15563 15454 15651 15951
2024A 2025E 2026E 2027E BREHRANZS 46470 44279 45689 47830
EE AL TP 2839 3408 963 14734 HBHRBHRINE 125598 125471 121366 136507
AR AER SR E S 439 -98 265 344 EAIERR
KHEARBUR & 679 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -6894 -527 -536 547 SRR 246  -0.51 0.30 0.46
Hith -1346 -500 -500 -400 HRAEUSR 0.70 084 -0.24 3.64
BEERDMESTEE 7122 1125 771 603 AR — — 2587 17.03
fREm i 0 0 0 0 %X 1.16 1.09 1.04 0.98
RS 0 0 0 0 EV/EBITDA — 2815  11.08 7.55
RITEERBE CRD) 7713 0 0 0 BHEFREE 78% -17% 1.0%  1.3%
ERMA -2526 -6 -6 6 AR E 31.8% -72%  40% 5.8%
Hith 2415 0 0 0 BF=E -34.5% -10.6%  4.6%  5.4%
BEEDNSTPHR 7602 6 6 6 ErEffiRE 63.0% 64.7% 62.4% 65.0%
NERRE (RELEETNEMH) 3319 2278 1740 14125 EAFEER 0.23 0.16 0.22 0.27
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIEHFTHRFEBEFE: A RHIHLUPR 300 AR, FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100032) P.C/ (518048)

ERERETRIRAFEZEENR 5/6



@ Kitutss ARG | SRS

CHANGJIANG SECURITIES

M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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