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® 2025H1 k5L &, BRI EERAERE, £ “EAN” B4
Aaﬁ$2Mﬂnk%ﬁ%,wﬁQMﬂn 28 )3 B4 A)E 9.5~10.8 10T,
B EL 38 K 45%~65%. 2025H1 + B/E Rt 72 B b A143.5/48.7%, 4 ##
W, n 255}%@]——-0 %_TE’@ ‘:F' %Jionk H’Jﬁi@‘&kﬁb”ﬂtfj]?ﬁ /lﬂ?’l‘fi‘ﬂ' £
ek LA 2 A Fm, Ft 2025-2027 EFIJH&/%% IR A 22.99/26.59/29.90 12
B (RAEA 22.56/26.16/29.82 1z# ), & EPS 2 A4 0.9/1.1/1.2 1, %
AR 2 PE 5514 11.3/9.7/8.7 4%, KB AL = sefr BB A A6, H 4
FAF N 8] K AAA I F IR A AR BRM AT LT g K, B CFEN IRR,

® 2025H1 B A RELE KRS Y, EHARFERMNRAFT AT HHEKREL
HeFEFH: 2025H1/2025Q1 & % & B b5 A1+3.5%/+11%, it 2025Q2 &
Bt = B I AK A2 T B2 it Mt SR A A2 %, 9% A%, 2025H1 TCL &gk
WER+10%, & Booifs AT e 24 SFIL% . 944, 2025H1 65
T+/75 ~F+/MiniLED 4% 7%t & B oo 51+ 11%/+13%/+154%, 5% & oAl
F+ 4/3/13pct £ 55%/36%/21%, BEANBF AR T F ZapiAH 2,
HEERTF: 2025H1/2025Q1 3 FER b5 A1+8.7%/+12%, it 2025Q2 &
KR L A G K, 9 REIR, 2025H1 AbE/BON/3 347 % 8 52 B b oAl
-7.3%/+13.3%/+17.9% (2025Q1 F] kb5 H1-3.8%/+15.8%/+18.8%), 2025Q2 X f
Bl A R T 93 42 Q1 3 KA H R £ % % /2 H MediaMarket ¥ Rid #7146 &; b
£ 9 2 g kWY K2 MBS, 2025H1 AL £ 65 T+/75 +/MiniLED ®41 8
W= B2 A14+61%/+44%/+350%, 5T & o p A8 A 13/5/6pct £ 31%/13%/8%
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REB%: (1) ABLLEMIRA LK%, KRTUA MiniLED €L & bz
R B RHE N B R B %= R HIE DT, 2025Q2 TCL & jif 70~79 <+/80~89
sF/MiniLED #4045 %7 & Fo 5 7135 2] 35%/33%/72%, ) Fe 9 H1+2/+4/+27pct. (2)
St T |, £ BTG REEMIFLEAE, §EF £ Bestbuy A= Costco R i
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277 AmHmMEskEE 6 A —%, MR AEER TRt s 24 L,
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-2024.8.26 i 2023A 2024A 2025E 2026E 2027E
B AN (E T ) 78986 99322 117182 133786 149401
YOY (%) 10.7 25.7 18.0 14.2 11.7
A (E T &) 744 1759 2299 2659 2990
YOY (%) 66.4 136.6 30.7 15.7 12.5
EH) F (%) 19.6 15.7 15.6 15.5 15.5
A E (%) 0.9 1.8 2.0 2.0 2.0
ROE(%) 45 10.2 112 10.6 10.5
EPS(#Ei§ /% 1) 0.3 0.7 0.9 1.1 1.2
P/E(f%) 343 14.7 113 9.7 8.7
P/B(4%) 1.4 1.4 1.0 0.9 0.7
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .
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