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FmERFREMERANMK, FREFEEK AT | AR
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EHmn ATERSE

NE| %7 2025 FHEABRETL, 2025 F£ L FNRTTLIFRIIREF)EHN 9.5 {2-10.8 12 LETERH (HKD) 10.28
BT, 52024 £EHEMELL, B 45%-65%. e R 2025 4 7 A 22 BN
HTIL
o NF ‘R’ 5 “hERL” BREREVIB. AREMERARKET, F=RENFE HXHR
fife, KRR~ TV HEREERREFSEEK, 2025 F£ FREFRT2K TV HEE1X 1346 (2T KFRIER, =REMISEMIL) 2025-
FE, BHiEK76%, HEEHRBRESEKR Z. Hf, TCLMini LED TV £IkHKBE 05-09
X137 &, BEHEREEK 176.1%, HREMNESKE—, SHLiRFf 6.6pct £ 10.8%; (ETRBEEITR, SRS KEL) 2025-
75 W& E TCL TV £EH &8 B LLIEX 29.7%, SEEEIEF 2.4pct & 14.2%. 04-11
TCLTV £BRHBRFHYR~TE LM 1.5 K= 53.4 I, < (P REAIRERE, WL SESTHE ) 2025-

04-01

* EEFETHEE, ~ARFERKAFESRENEICRENITERRMNY, BN H—F MR
EEMUMEEH, 2025 F4) TCL sl RMIL e £REEKFF. 2025 F L34, TCLTV
EErmiat BRI EIEK 8.7%. Hr, AR TV HkBRLLHREREK, 75 M&E
TCL TV HIRE R LLIGIREIX 57.9%, HET8ALLRELIRT 2.5pct = 8.1%. FRY, TCL
Mini LED TV g5 izt 558 F ELIGiRIA 196.8%, HET8 ALLRELIRTT 4.9pct £ 7.7%.
SXRERE, 2025 £ EFF, TCLTV HZEERN=ZEBHZRERZ, Ak, @AY
. GERERTSEERHRN=; FXWigEE, TCLTV AFFRRE. M. MRE. B
HEEREHREi, £EA. ¥ FE. AFHRI -, AUBRXSESHERE
=; EETHRARANFE—SREPSIRAREMEE, 2025 F L3 F TCL TV E£XET
HEEENARKRTRETHI .

o HEWHEE, TCL BFREMMIRSRALH, FofHdEH~mE ‘TCL+HL”
X AmhR bR SR A . 2025 £ L4, TCLTV R EMZHTE R LG 3.5%, Hi1, TCL
AR TV HETBE G 10.2%, TEEHETFN —. BN, KRS TV HERBAHLER
ZHRFE, 75 WRILLE TCL TV HkERIEK 13.2%, HEESIERIRTA 3.1pct £
36.3%., TCL Mini LED TV HE2RLLIRFA 154.2%, HEELHEELLERA 12.7pct =
20.9%. 618 W5 HAE, A7 MiniLED TV £ RETEE8RE 27 &, AT E—.

°* ERALMtL, SERXRRA;. ARBIEHETFUER. BRI AL ERLKE. XA
AREEMATEE, BEERTAFHESYRCHESHATHNEERR, REREER
Rpt—HRK, BASHRR/UMNL. EASTEENE, REREERATBFREEER,
BRIt T AT EEFBEEED, GRS RESLSHRT .

o REHFEI: BHEITUEHHNSTICEN, AREXRNSHTHEERRESNE. B
BREATRZRERY, AREEESMESKEETHNE, BASHSREMSEL, FF R
MUBEFEERER, IUBFSEK. BNFITAF 2025-2027 FI38#F)5E 05 R o~ £
24.45. 28.54 F133.24 {23555, 4Rz PE 43815 10.60. 9.08 F17.80 {5, i “SIA” =y =
ke L ZARN )
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EAHBT 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
EA KA 46991 50953 74847 71351 78986 99322 114653 129363 143441
(+-) 8.4% 46.9% -4.7% 10.7% 25.7% 15.4% 12.8% 10.9%
BRIE WA (BRI 44,492 44,812 63,642 56,996 55,686 68,567 75,813 81,621 86,236
(+-) 0.7% 42.0% 10.4% -2.3% 23.1% 10.6% 7.7% 57%
ARSI BR WA (BRI 33,990 39,619 49,267 45,194 48,633 60,108 66,508 71,571 75,683
(+) 16.6% 24.3% -8.3% 7.6% 23.6% 10.6% 7.6% 5.7%
WERFA) 1,561 2,393 2,358 2,378 2,526 2,905 3,055 3,170 3,256
(+) 16.5% 53.3% 1.5% 0.8% 6.2% 15.0% 5.2% 3.8% 2.7%
B (T) 2,850 1,873 2,699 2,397 2,204 2,069 2177 2,258 2,325
(+-) -34.3% 44.1% 11.2% -8.0% -6.1% 5.2% 3.7% 3.0%
hEE BA (EAT) 12,993 12,862 13,238 15,194 16,017 19,046 21,095 22,327 23,281
(+) 1.0% 2.9% 14.8% 5.4% 18.9% 10.8% 5.8% 4.3%
hEBMEAREE (FE) 4,894 4,450 3,835 3,634 3,142 3,085 3,064 3,042 3,021
(+-) 0.5% -9.1% 13.8% -5.2% 13.5% 1.8% -0.7% -0.7% -0.7%
TCLidy R 14.7% 14.6% 12.5% 16.0% 17.8% 19.1% 20.1% 20.6% 20.8%
(+-) -0.1% -2.0% 3.5% 1.7% 1.4% 1.0% 0.5% 0.2%
TCLH 15 718 648 481 583 558 590 617 628 629
-9.7% -25.9% 21.3% -4.3% 5.8% 4.5% 1.8% 0.3%
TCL¥# 1,810 1,984 2,754 2,606 2,871 3,226 3,420 3,557 3,699
9.6% 38.8% -5.4% 10.2% 12.4% 6.0% 4.0% 4.0%
BT WA (EAT) 20,997 26,757 36,029 30,000 32,616 41,062 45412 49,244 52,403
(+) 27.4% 34.7% 16.7% 8.7% 25.9% 10.6% 8.4% 6.4%
A 18 18 19 19 19 2 2 2 2
(+) 2.5% 3.4% 1.1% 2.6% 0.2% 0.8% 0.8% 0.8%
TCLid R 7.6% 9.6% 10.0% 9.4% 10.1% 11.1% 11.6% 12.0% 12.3%
(+4) 2.0% 0.4% -0.5% 0.6% 1.0% 0.5% 0.4% 0.3%
TCLH 8 1,346 1,745 1,877 1,795 1,968 2315 2,438 2,542 2,626
26.1% 29.6% 7.6% -4.4% 9.6% 17.6% 5.3% 4.3% 3.3%
TCL¥#h 1,560 1,534 1,919 1,671 1,657 1,774 1,863 1,937 1,995
A.7% 25.1% 12.9% -0.8% 7.0% 5.0% 4.0% 3.0%
HUNRS B8R KA (BRI 5,193 14,375 11,802 7,053 8,459 9,305 10,050 10,552
(+) 29.5% A7.9% -40.2% 19.9% 10.0% 8.0% 5.0%
EREE WA (BAT) 307 911 855 873 890 908 926
(+) 196.7% 6.1% 21% 2.0% 2.0% 2.0%
HEM A % KA (BRI 626 1,233 1,849 2,298 2,763 2,627 2,750 2935 3,229
(+-) 97.0% 49.9% 24.3% 20.2% -4.9% 4.7% 6.7% 10.0%
hETE WA (EAT) 452 911 1,490 1,797 2,061 1,807 1,807 1,898 2,088
(+) 101.5% 63.6% 20.6% 14.7% 12.3% 0.0% 5.0% 10.0%
BT WA (BT 174 323 359 501 702 820 943 1,037 1,141
(+) 85.5% 11.3% 39.5% 40.1% 16.8% 15.0% 10.0% 10.0%
QL% WA (BT 1,873 4,908 9,356 12,057 20,538 28,127 36,090 44,807 53,976
(+-) 162.1% 90.6% 28.9% 70.3% 37.0% 28.3% 24.2% 20.5%
SREEH KA (BAT) 6,370 8,243 10,409 12,446 13,691 14,375 15,094
(+) 29.4% 26.3% 19.6% 10.0% 5.0% 5.0%
kA% WA (BRT) 328 6,299 12,874 19,311 27,035 35,146
(+) 1820.4%  104.4% 50.0% 40.0% 30.0%
Eizifﬁg%ﬁ KA (BFR) 1,873 4,908 2,986 3,486 3,830 2,807 3,088 3,397 3,737
(+-) 162.1% -39.2% 16.8% 9.9% -26.7% 10.0% 10.0% 10.0%
BRRIRE: Wind, RF1AE, KITIESHRA
BIER AR EERMA 317
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EVibioin 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
EIA 46991 50953 74847 71351 78986 99322 114653 129363 143441
(+1-%) 8.4% 46.9% -4.7% 10.7% 25.7% 15.4% 12.8% 10.9%
Hrh:
BRlE 44492 44812 63642 56996 55686 68567 75813 81621 86236
(+/-%) 0.7% 42.0% -10.4% 2.3% 23.1% 10.6% 7.7% 5.7%
BlETIlSS 1873 4908 9356 12057 20538 28127 36090 44807 53976
(+/-%) 162.1% 90.6% 28.9% 70.3% 37.0% 28.3% 24.2% 20.5%
EEERISE 626 1233 1849 2298 2763 2627 2750 2935 3229
(+/-%) 97.0% 49.9% 24.3% 20.2% -4.9% 4.7% 6.7% 10.0%
E=| 7443 9662 12534 13112 14756 16809 21167 23534 25895
(+/-%) 29.8% 29.7% 4.6% 12.5% 13.9% 25.9% 11.2% 10.0%
(Margin) 15.8% 19.0% 16.7% 18.4% 18.7% 16.9% 18.5% 18.2% 18.1%
He:

Bl 6426 8152 10246 10524 10579 10577 14935 15916 16730

(+/-%) 26.9% 25.7% 2.7% 0.5% 0.0% 41.2% 6.6% 5.1%
(Margin) 14.4% 18.2% 16.1% 18.5% 19.0% 15.4% 19.7% 19.5% 19.4%

Bl s 546 680 1282 1427 2655 3499 4692 5959 7341
(+1-%) 24.6% 88.5% 11.4% 86.1% 31.8% 34.1% 27.0% 23.2%
(Margin) 29.1% 13.9% 13.7% 11.8% 12.9% 12.4% 13.0% 13.3% 13.6%

BERISS 472 830 1006 1160 1521 1478 1540 1658 1824
(+1-%) 75.9% 21.3% 15.3% 31.1% 2.9% 4.2% 7.7% 10.0%
(Margin) 75.4% 67.3% 54.4% 50.5% 55.1% 56.2% 56.0% 56.5% 56.5%

Et A R 1492 2358 3029 3141 1809 1960 2522 2846 3213
153.1% 58.1% 28.5% 3.7% -42.4% 8.3% 28.7% 12.8% 12.9%
3.2% 4.6% 4.0% 4.4% 2.3% 2.0% 2.2% 2.2% 2.2%
e 4752 5617 7043 7401 7900 8760 10548 11643 12623
EEBAE 10.1% 11.0% 9.4% 10.4% 10.0% 8.8% 9.2% 9.0% 8.8%

SRR 1303 2292 4223 4429 4013 4145 5045 5563 6025
EEEHAE 2.8% 4.5% 5.6% 6.2% 5.1% 4.2% 4.4% 4.3% 4.2%

TEER 751 1630 2481 2531 2327 2335 2695 3041 3372
HEERAE 1.6% 3.2% 3.3% 3.5% 2.9% 2.4% 2.4% 2.4% 2.4%

155 2E 129 244 401 669 885 787 1147 1294 1434
WSEEE 0.3% 0.5% 0.5% 0.9% 1.1% 0.8% 1.0% 1.0% 1.0%

Hith#: 39 96 114 477 382 342 410 507 631
Hithzzm= 0.1% 0.2% 0.2% 0.7% 0.5% 0.3% 0.4% 0.4% 0.4%

BESEATRE 38 -61 145 90 20 114 98 136 157
(+/-%) -46.5% -259.9% -338.0% -38.2% 0.7% 25.8% -13.5% 38.0% 15.3%

(Margin) 0.1% 0.1% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%

BiEiFE 1999 2079 1448 836 1148 2515 3943 4469 5180
(+1-%) 4.0% -30.4% -42.3% 37.4% 119.0% 56.8% 13.3% 15.9%

PS8 128 186 168 282 321 666 1183 1341 1554
6.4% 8.9% 11.6% 33.7% 28.0% 26.5% 30.0% 30.0% 30.0%
SR E=7. X: 23 k| 458 1752 0 0 0 0 0 0 0

2 F5E 2329 3646 1279 554 827 1849 2760 3128 3626
(+/-%) 56.5% -64.9% -56.7% 49.3% 123.6% 49.3% 13.3% 15.9%

(Margin) 5.0% 7.2% 1.7% 0.8% 1.0% 1.9% 2.4% 2.4% 2.5%

38 8F05E 2279 3599 1184 447 744 1759 2445 2854 3324
(+/-%) 57.9% 67.1% -62.2% 66.4% 136.6% 39.0% 16.7% 16.5%

(Margin) 4.9% 71% 1.6% 0.6% 0.9% 1.8% 2.1% 2.2% 2.3%

BRRIR: Wind, AFA%, KTIESMRAR

B RETRIEBFEZERERA 47
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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.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
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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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