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.' .' HUATAI SECURITIES

AR N B
2025457 A 228 | v EA% AT B H

B M HE 2025 F P LS B E L, T 2025 S5 P #1208 B3 H 0 A E
#5% 9.5-10.8 /% T (F tb+45%~+65%) . FliF, 25H1 &) 43K TV &
W2k 1,346 77 &, Bl H+7.6%, 4 8 £ F & 3% AL T %40 $142 F 2 4+, 25H1
65vF B AL TCL TV 4 3k 4 3% 2 F b +29.7%, Mini LED TV 4 3 & %t & B kb
KM&+176.1%, A RHLEHXE TV L BA, HH “EN” 4R,

B AT %: 25H1 BOR aF B, N8 AHMEMAR

25H1 TCLTV B AT % TR 1b+3.5%, B4 = M #%4E 2T, 25HL 2 F)
K, TCL AFESMEEE (RL+&T KA) T HEELHHRL
®A1.97/1.31 A E 04, TCL 2R EEMEAAM, & E/AT KA 27
] tt+10.14%/+2.61%. &% Mini LED # # ®#.%#% (25H1 TCL Mini LED
TV B R ERL+154.2%) , KANFLELF 2025 F#-# BRI P 555F
Ko #JEF| 25W27-28(6.30-7.13) 2 3] T & iy 81 4k 42 7% 4L (TCL £ S hf &
E+1.51pct. & TF KA+2.51pct) , TCL Sh# & MR 1b+27.1%, &A1A
KN 8] S Pt 4,

EFfrT%: 25H1 K&l ie s, £RRABRBLEMHEL
25H1 TCL TV BT % X R +8.7%. RS2 & REHH (H )T
Z R +13.3%) | dbEBELEMHEL (FL-7.3%, LH AL FFR) |
LTI BAART T (Fl+17.9%) « K&~ &b RASEE, NF
65 T A A B E R 1h+47.3%, &b 21%, F+5.5pct; 75 F A VA LR
tb+57.9%, &b 8.1%), Rlrb+2.5pct) , MiniLED % FBk (&b 7.7%, F
rb+4.9pct) o RAR EFFEE XA LS, 120 md+B BT
RE, TREREZH, REL£ERL, RMNKLEET NS 4E 25H2 K45
SRR IR Y, P Eon b bR AU BN BAEE S K E

BBEANAN, BEAF 25 FLETRE

AN AR R R — AR, B R LB R kAL, SO AR KA
B #k. AAVER B AN, A 2025-2027 )3 &4 ) A 22.6/27.1/30.3
ek, #HE 2025/7/22, Wind b 3] 25 £ — % ## PE % 10x, 2 3)
ARSI TF )%, BERERBHERR, % T8 2025 F 12X PE, %4
# BARM 4% 10.8 H T,

R HMEE TR, BRMEHLEAZ, SFHILLRE,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BRI (AH): EN
BARH G F) - 10.80
BihE B R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

IHE AR
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

JA BT R R
SAC No. S0570521100002  zhouyanfeng@htsc.com
+(86) 21 2897 2228

A AR
BAR (B D) 10.80
AN (BT KRETH228) 10.28
AL (B HET) 25,915
6 NAFHE R (BFET) 107.95
52 AL R (B ) 4.35-11.22
BVPS (% ) 6.82
B AR E
TCL®F
(%) 18 4 A4k
106

75

44 .

13 AJNJ

(18) + T T T

Jul-24 Nov-24 Mar-25 Jul-25

TH kR : S&P
ZE MR BARE HE
2 (BT) 2024 2025E 2026E 2027E
FLEN (BF) 99,322 115,889 124,684 132,174
+-% 2575 16.68 759  6.01
3 B EN S 4AE 1,759 2,259 2,706 3,031
(B7)
+-% 136.59 28.39 19.79 12.03
EPS (% #7#3%) 0.70  0.90 1.07 1.20
ROE (%) 10.38 12.60 13.87 14.21
PE (1) 1473 1147 958 855
PB (1) 151 1.39 1.27 1.16
EV EBITDA () 388 301 226 1.64
& EE (%) 309 392 418 468

Y LV NS
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HUATAI SECURITIES

B&1: "8 4{Est1k

E2 it PE (#8)
2\ 8] R AL 28] m AR (fe ) 2024 2025E 2026E 2027E
600060 CH B 305 13.0 11.8 10.5 9.4
6690 HK HREE 2,568 125 10.3 9.3 8.4
0921 HK HERE 384 9.5 8.0 7.1 6.4
3 11.6 10.0 8.9 8.1
E: HIBME2025F7 4220
FH R : Wind, 5257
K=
HBIMEE R R 2024 FARB VT IG5 5 TIRE B4, 25 FH2 T LAERFH, 28
BRSOy RRE, ERRTHESmA, N8 HINHE TR NS AR
DI%J o
RN EAT. RGBOREEALE T RARKILE, EZaRMEFLERBAS, A8
WAL E s AR AR 2 F R R
BHBEHRBEAI. R ADBEHECEN LAY E L) TRAH, ThRFHNIEANH
L A
B %2: TCL €% PE-Bands B %3: TCL ®-F PB-Bands
(&) (&)
TCLEF TCL#F
19 - 12
I..a.-...,__l”'_____1'.._r —————
44 N _y  mme=e—- 25x °s4 M TF mme==- 1.6x
- —— - _r—_-———
— — = 20x - = = 1.3x
9 15x 6 1.0x
10x 0.7x
5 3
5x 0.3x
0 : : : : : ) 0 + : : : : : )
Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25
KA KRR S&P. R A RIR: S&P. R

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2



TCL £-F (1070 HK)

Z A

FliE %

2HEE (BFEA)
F AN

R A

240

AR B AR A
E2RR

2R SNER

W 4 B A 3R

B & BN 8] A AT AR
BATHHE

AT L

I HE AR A

Ja & 1 A i

A7 18 Fa e 4K
EBITDA

EPS (% F, %AXK)

x = Atk
RiItFE (BFET)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KA R
A

fits &/ Ak om B
MR AR B
VMR G
EARE

LLi-RELS

SRR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2023
78,986
(65,312)
13,674
(6,818)
(4,013)
(1,897)
(91.33)
90.49
1,148
(321.38)
83.18
743.63
(1,216)
2,456
0.30

2023
12,212
29,297
10,737

1,267
53,512

2,929
4,571
3,764
11,264
64,776
39,117
5,087

1,332
45,536

1,132
802.46

1,935

2,508
14,200
16,708
598.43
17,306

2023
34.67
1.54
5.40
1.56
5.85

2024
99,322
(83,768)
15,554
(7,504)
(4,145)
(1,330)
(13.47)
113.88
2,515
(666.01)
89.15
1,759
(1,191)
3,719
0.70

2024
15,289
36,243

8,772
4,230
64,534
2,853
4,447
4,533
11,833
76,367
51,007
4,310

1,812
57,129
657.71
904.35

1,562

2,521
14,683
17,204
472.05
17,676

2024
14.73
1.51
3.88
3.09
8.23

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
115,889
(97,096)
18,793
(8,808)
(4,751)
(2,073)
(63.05)
80.00
3,228
(855.09)
114.45
2,259
(619.97)
3,911
0.90

2025E
18,235
43,498
11,547
4,230
77,511
2,883
2,778
4,601
10,262
87,773
60,839
4,310
1,863
67,012
608.59
904.35
1,513
2,521
16,141
18,662
586.50
19,248

2025E
11.47
1.39
3.01
3.92
9.52

2026E
124,684
(104,257)
20,427
(9.414)
(5,050)
(2,230)
(89.09)
135.00
3,840
(999.74)
133.81
2,706
(548.58)
4,477
1.07

2026E
18,691
44,778
13,378
4,230
81,077
2,970
2,367
4,726
10,063
91,140
62,359
4,310
1,909
68,578
586.84
904.35
1,491
2,521
17,830
20,351
720.31
21,071

2026E
9.58
1.27
2.26
4.18
11.67

2027E
132,174
(110,452)
21,721
(9,913)
(5,287)
(2,364)
(55.16)
150.00
4,303
(1,121)
150.05
3,031
(491.66)
4,849
1.20

2027E
20,387
48,639
15,739
4,230
88,997
3,102
1,975
4,869
9,946
98,943
68,019
4,310
1,962
74,291
577.21
904.35
1,482
2,521
19,779
22,300
870.37
23,170

2027E
8.55
1.16
1.64
4.68
13.86

1 F b —A2 [ 5

AERAFR
2itE R (BFET)
EBITDA

BRI AR

EIEF AL

I

)
ZEEHAER
CAPEX
AT FE DD
BREHALLR
%308
Rasgmg

Wk E IR

H A aR T EHNAR
BEEHALR
NELH

AL
ILRE AR R
FRAL

o #4845
LIHEK (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S
EBITDA

2 URLES

ROE

ROA

BZERH (1)

H AR E (%)
AR

i H) b

Bz (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
AR ()
EPS

E 8

2023
2,456
91.33

(57.65)

(321.38)

(564.73)
1,603

(534.82)

556.43
2161
476.97
0.21

(318.46)

(405.04)

(246.32)
1,379
9,391

(32.69)
10,737

2023

10.70
4.29
(268.49)
66.36
65.83

17.31
3.1
0.94
4.48
1.24

(27.04)
1.18
0.91

1.32
117.30
191.79

60.77
(13.72)

0.30
6.66

o%%
1]

2024 2025E
3,719 3,911
13.47 63.05

(35.83)  (369.49)

(666.01)  (855.09)

(751.99)  (91.75)
2,279 2,658

(880.95)  (203.28)

(1,293) 0.00
(2174)  (203.28)
(1,142)  (49.11)
16.34 0.00
(403.35)  (801.66)
(809.24)  (63.05)
(2,338)  (913.82)
(2,234) 1,541
10,737 8,420
(82.74) 1,586
8420 11,547
2024  2025E
25.75 16.68
13.75 20.82
171.99 22.80
136.59 28.39
135.38 28.39
15.66 16.22
3.74 3.38
1.77 1.95
10.38 12.60
2.49 2.75
(22.41)  (3552)
1.13 1.16
0.86 0.88
1.41 1.41
11878  123.85
19366  207.35
59.09 62.15
(15.79)  (21.34)
0.70 0.90
6.82 7.40

1 IR IE 25
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2026E
4,477
89.09
(216.10)
(999.74)
(178.58)
3,172
(214.40)
0.00
(214.40)
(21.75)
0.00
(1,016)
(89.09)
(1,127)
1,830
11,547
0.00
13,378

2026E

7.59
8.69
18.10
19.79
19.79

16.38
3.59
217

13.87
3.02

(41.67)
1.18
0.91

1.39
127.44
212.70

63.75
(21.51)

1.07
8.07

2027E
4,849
55.16
102.16
(1,121)
(151.52)
3,734
(224.96)
0.00
(224.96)
(9.63)
0.00
(1,082)
(55.16)
(1,147)
2,362
13,378
0.00
15,739

2027E

6.01
6.34
11.36
12.03
12.03

16.43
3.67
2.29

14.21
3.19

(48.67)
1.20
0.92

1.39
127.22
212.47

63.69
(21.57)

1.20
8.85
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R

DHTIT B 9
AN, BBRE, ZAR. AITE, PV AIRE AT R KU SR AR R R T 9 AT IR A AREGIEF R AATAANAE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R B

— 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANERAZ FINRA 89t i, Ry ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7 #t5T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—EE. AHRIE S RIS R — B R, R BAEH  RARIENT AR, AT X 89 5 FIER TR
BB H AR R IR KA B @R D K KENH KA,

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AR IEALTARAEALAT T 69 QIR A FF AR I, 947 P BT a 70 °T fe = 2k T 4a 0 69838, TR TR TR A2 FH
o P U 6% 11 3R

BRANHE QG RER N, ARSI IR SRR R Ak R A F £ R TR
T, R TRABARE PRGN S PTEATOIER K THETI D, AN RAEIRTRIT. W5 FF KA 4ok~
BEMEMR S R A DB S

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LESTIFE . AR AIRE 6T A fAL 4 e ih R H T B A RSB AL B AL RA R .

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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%, 4



HUATAI SECURITIES

/ KA 1
TCL £F (1070 HK) g% TI7] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

e TCL®F (1070 HK): & eakizpt (F#&) ARNSE . LF 0N F/RELXFEN ) FEHAARG AN THT A
1889 1%3 A L,

o HATRWMWERL, Hhkfeartzit (F#) AMRASM R A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£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) ARANSGHTRS.

*E-E2LEEHRE

o PATIFHEMR R, AR AT AANBANK AL R KR E TR B AT IEFR R AT AN HBAR . £ F R
[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

e TCL 5 (1070 HK): BARIEFRRMW A MR 8] T84/ RELFKE 58] £ B H5A 4709 8] 38 — K538 JRE A& 49
Pk 1% KA Lk,

o LRIERM AR S] LT sl Ao/ REFZ N3], RIRKNHERAB G ARET XN@ % P b & R L L RERTR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (RAEMARRIZIT) KT, FHTRAFEATEF IR ZIER (R B, BT H RIZEIRE THE
BaFEH R,

# A

RAEH (Fhedh) A RN S HA AR & akE L EMA N T AT HIRSFTIE, TAEXATHZ RS, QIEIE
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
FRE ) % 32C FEHME 9 AL AL FAGISEM BN & AFFGE &R FAREFREIATRITH, £%
BHH BB, ERIELF Faod) A RN S AR ARE N ERIZEE T, 2o RERAEFAACE,
& 2B fo it AN AR EBRA L RIER (Fmd) AR ). ARE I NE B KR B ERIER (Fihe
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA I ARAR L A 15% A &

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

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

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B 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

x| 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 (LB 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 (FmIR) 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, 6



