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AT &M

& F 5
2025 %8 429 H | ¥ A&#%

8 A 28 B TCL ®&-F /& T KA140 4169 2025 F MK ER 4, & LN M
T 2025 F E¥E N s AR EK 20.4% FE 547.77 1Lk, %iAEE
FHAEAF LK 62%ZE 10.60 2E T, Lrfal#k4IRsh38K, BA 5%
AHRABHRA, NS RBREIFZE B AR 43R >E A 3R >IN G 1R >4
¥R, BEHFAKLTE, NTEHS)F HL A LEH,>EBEI. Mini
LED #iE A ., AHEAEY KB Al 41FH 5.

FANT R

1. 2025 A5 % #F2T BAF. N3 LFEFHERTEZF ANERILTH Lpct
£ 11.5%, A E % AL B KRR R, PRINGELE LN, Rk
ﬁ’)ﬂi?‘o

2, BALESNE KR FAE K, LEBAAFRERL. LFFTCLTV 2
HEWE yoy+7.6% % 1,346 7 &, T &F 14.2%ARELHKT=. L+, &
£ B E & yoy-7.3%, 12N KA R, Vi A RF, XHF T OPM
AJE, {2l E& ST AL F AL LA, TFFAAR D R E; Bl
2 yoy+13.3%, H=MNFF, LFRZRBAMRD, KRS HL MR
RIBIER RS, WHARRKRABES; HXTHHKE yoy+17.9%, ¥4
g, BARABKTEN, KREAS)RRLELEZRKS M,

3. P ETH Mini LED # X %% mik, EFF TCL Mini LED TV 43k
ERERLEK 176.1% £ 137 7 &, 2K ET & 28.7%{(2 EH 4. HF,
b E B FEAML, 25HL Mini LED B2 %23 &£+ F 21.2%

(yoy+12.6pct) , &-F #4442 32, H Mini LED s B & & & 240
R EBFRE S, AMIE KA P BRI BB AP RS

4. R LFHEITHERBMR, APEagsh k. LFEFLFER LI
A yoy+20.8%, #SIRF) A R B TS, M B R X 526
MK, ZMHLEFRXT, AP ETREERRGORKEN,

5. PR SmT, EFFP )R LS yoy+21.3%, B2 ERE
HEYRE,

6. AR LH5FHEK, RHFLEHEHN K. EFFAREARLEK 111.3%
£ 11136 1ch T, BERNE SR EPC 2% 2R X, BARHfR, B
HR B R ARIXR IRGL L ¥ FF B2 & 5 —, Al EEHLE A AiMe
KA, ARNAVFEFERZATEHK, KEHXHTHES.

B AN 5 4E4E

FMpH 25-27 F)a 84 A0 K 22.6/27.1/30.3 LT FH, 32 EPS
# 0.90/1.07/1.20 # 7. & £ 2025/8/29, Wind =T tb2 3] 25 & — & #4) PE
A 10X, NS ARG T HREE N R, SMEE S & bR, 2FHE
WA B, BTG RIERITFRA, NAZETEEPRR, FLFEXGA
wmA, T8 2025 F 13x PE, 44 BARM4EA 11.70 BT, EANFR,

AR HIMEE LAY, GRMEREAS, RFTEHRAAB.

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

BFIPE (AH): EN
B AR (B 1) - 11.70
ik R R

SAC No. S0570524050001
SFC No. BDO986

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

fanjunhao@htsc.com
+(852) 3658 6000

JA by
SAC No. $0570521100002

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

A AR
BARf (B T) 11.70
AN (BT KEB8H298) 10.72
T (BPET) 27,024
6 NAFHE R (BFET) 117.93
52 AL R (B ) 4.45-11.30
BVPS (% ) 6.83
Rt A 4B
TCL®F
(%) 164 45
150
112
73
35 ;
/A
(@) + T T T
Aug-24 Dec-24 Apr-25 Aug-25
FH R S&P
2B MR BARE B
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 (4%) 1536 11.96 999 891
PB (4%) 157 1.45 1.33 1.21
EV EBITDA () 388 301 226 1.64
& EE (%) 297 376 401 449

TR R AdnE, LRI LA
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B&l: “Tro 8 E4Eattt

LA PE ()
R TS (fe ) 2024 2025E 2026E 2027E
600060 CH AR 260.2 13.0 11.2 9.9 8.9
6690 HK HREE 2,708.7 12.5 10.6 9.6 8.7
0921 HK HIERE 401.9 9.5 8.2 7.4 6.7

F-34 11.6 10.0 9.0 8.1
: HAEHRE 20258 H 29 B
FARIR

Wind, &%

M &R T

B AKRERR AR 2024 FAHRE VT 5 TIARE B4, 25 FH T REELF, 28
BRESREII RO RKRE, LERTHE S mE], 8 HINME RARIA TG LY
ul%JO

RN EAR. RAERECRE S RAKKILE, FaRMEFERRAS, 24
AL~ Sb AR B R R

BHBEHRBFAL . B OR BB CNG A E SRR, ThRFENIEAN S
RE. BHIE.

B£2: TCL ®-F PE-Bands B#£3: TCL %-F PB-Bands
(&) (%)
TCLeEF TCL®EF
23 4 12 -
Pt )t~ =777
L2 ! S 25x 9 - E ¥ I 1.6x
1 abmiindin B R W
— — — 20x - - - 1.3x
1 15x 6 1 1.0x
10x 0.7x
6 3 A
5x 0.3x
0+ ; ; ; ; ; 0 . . . . .
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FH KR S&P. EHEHAR FARIR: S&P. EHH I

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

241

AR B AR A
E2RR

2R SNER

W 4 B A 3R

B & BN 8] A AT AR
BATHE

AT L

I HE AR A

Ja & i 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
KR
A

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

AR

SR (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
36.15
1.61
5.40
1.50
5.61

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
15.36
1.57
3.88
2.97
7.89

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
11.96
1.45
3.01
3.76
9.13

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
9.99
1.33
2.26
4.01
11.19

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
8.91
1.21
1.64
4.49
13.29

1 F b —A2 [ 5

AERAER
2itER (BFET)
EBITDA

BRI AR

EIEF AL

I

)
ZEEHAER
CAPEX
AT FE DD
BREHALLR
%308
Rasgmg

Wk E IR

H A aR T EHNAR
BREEHALR
NELH

AL
ILRE AR R
FRAL

o #4545
LIHEE (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S
EBITDA

2 URLES

ROE

ROA

BERA (1)

H AR E (%)
AR

i H) b
BERA (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
R ()
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 W

AN, BBRE, ZAR. AITE, PV AIRE AT R KU SR AR R R T 9 AT IR A AREGIEF R AATAANAE L
AR AR AR I R RS PTRAR 09 AR R AT R R G & L A3 R BT IR B . 352 &, RA
RAFEBIEF AN FFBERERCWEMBEIRA, RTAEEBRNETLEEEH.

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A KR FIE, A F B b R ekt (FH#) A o 8] w4 GER BT &791)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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 08 F/RELXFEN ) FEHAARG A G THT A
1589 1% 3 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) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) 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 (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D 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] HF o84/ RELFKE N 58] 5K B HF5A 4709 8] 38 — K538 JRE A& 49
Pk 1% KA Lk,

o LRIERM AL S] LT sl Ao/ REFZ NS, RIRKNHERAD G ARET XN@ % P b & R XL RIERTA
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFARRIZT) K, HTRAF AT IR ZIE R (KRBT Bk, BITHRZFRETH
BaFEH R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C Fe9HLR 9 AL FIER NI BB N 8] & B HIAE 6915 &/ 500 ARE BN T 3T A&
TR H BT HARR, FRIEFR (FTAd) AR 8 T KRS N B RIZEE T o RIER AR,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

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

7R

BH: T LIRS AR R

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

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRAETAFRELEZCEAN . LT ERRIFERRBEIZFIEAR/ R MR GF S RANA &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

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

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

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

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

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

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALF # 20255 4 F AR 4 A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



