/3 1\
I

2026 41 A4 21 8

TCL % -7(1070.HK)

LHME + FRRBEMELER, £2RLEP
=3 3 AL 8RB k2 T B

FH:TCL £-FAHF 2025 FRELHRZERLERERREER FABRBALEE
WA, MEAIFIRIENE “LH” “PHRAL” RBREE B, 2025 F£2
)2 B FE R R IEE K 45.0%-60.0% £ 23.3 12 -25.7 1Lk, Huk
$BAMERY; BERURIST N (AIAHEK 51.0%) , AZEAHEK,
o RERREA, HTARERRLSFERHT TR . KNE/FFRENRE,

BURELSE LG EXBRALSEHNIELELE.

wEAE

BAZHIFSMAA, K KA. N5t 2025 F & 2 ¥ 0354 F0E 4 23.3
10-25.7 fe#% 7, % 2024 4 F #38 K 45.0%-60.0%, +14% 24514k, Rk
K 52.5%, BA¥EizREHRATL-FHKRFE, BOoLFERE S FERL, N
3 BH “SpslAia. RihakzgE, AHIEs. FHE LY K, AL
EAAREEK. P, KRTEFLSHERBET HHLAE, PR
R REMIT G, M ASP ((FHEN) = ZEHERLFESZHEAKTF,

RAFEAA T S QLSRR EY K, HRIEKIEAH R,

EFRREGAE, WHARERRLSHEK XM, 2026 F1 A 20 B, 235
RRBITTNLEEARNGEREER, BOSOERT@: —RIR AT
NE, REFREEBRR LS, FREA. RESTHE R LR—1kLiz®E (&
EFF R HEHE AR E RS, A3 HI 51.0%, R RFE 49.0%,
FRLSFTAINEHR; ZRARNSFT N EMFTRREEF ., KR DI
SHE, Ak ST EREAS TR LI,

RREAMMEAZEF . FRAFTUIABREGAERAR, 2oLk (Sony %
BRAVIATM) % pi 4Bt R4 E AL ), G st TR A & AMER Y
REZ LT B R B ARG EBENREA, AELZERIESTNEF RN A
T, B AR 8] K AR RABAI LR SR T o

BHFE: NF) 2025 S GBiEm e kBRI, SERGRESER
PAFRBER TR, AR + PHRLT R HFLERL, B Al HXE
Ak ke R ERA, AR RA T HEER. EHENKE 2025 5 FE X LGN
4 (2026 4 3 AKAH) AEERAMERAHNHEITHE, KMNFH A
2025/2026 44 i %% 4094 24.0 12/27.5 /0% 1 (LA HifE A 22.2 12/26.5 1),
AFEATRF AL LAY, RMEFRE LN E1E, #7818 2025/2026 49
13.0x/11.0x FAfETAE, LFANEHKRBIFMNA 143 T (BLaTHhH 11.5%T) ,
BRIEFTNA 31.3%0 A= 0, g “EN” 4%,

R&RT BENLFTIT, RETHERTEmB, SR B ZRIHT, K
B N E R e,

W5 A AEER 2
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T ON 789861 99,3220 116329.0  129,102.7  137,618.2
wWRE (%) 10.7% 25.7% 17.1% 11.0% 6.6%
LAE %) 17.3% 15.7% 15.5% 16.0% 16.1%
2 8% 3 5% A1 802.7 1,605.8 2,403.5 2,749.9 3,051.4
HRE (%) 14.0% 100.1% 49.7% 14.4% 11.0%
AR (%) 0.9% 1.8% 2.1% 2.1% 2.2%
A% 34.2 17.1 11.4 10.0 9.0
ok 1.59 1.35 1.28 1.20 1.13
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120318 %4, RhamE 2024 2024A 2025E 2026E 2027E 12731 %%; #eEFL 20224 2023A  2024A  2025E 2026E 2027E
TN 78,9861 993220 1163290 1291027  137.6182 % dik 4 93909 107369 232948 25759.0  27,460.4  29,087.0
FAE (65312.3) (83768.0) (98,350.0) (108459.9) (1155267) R MMK# AR 131544 19,0060  19,367.8 226842 251750 268356
E3 13,673.8 155540 17,9790 20,642.8 22,0016 3t f gk ik 90197 10,1437 99322 1163289 129103 137618
EXTRTON 1,809.4 1,959.8 2,003.9 2,323.8 24771 A% 98373 122115 17,5642 206217 227415 242232
HEE A (6,817.7)  (7.504.1)  (8,375.7) (9,295.4) (9,9085) i s~ 21575 14142 14142 14142 1,414.2 1,414.2
FRE M (4013.0)  (41451)  (4,769.5) (5.422.3) (5.7800) A FHE it 43,5509 535123 715732 821120  89,701.4  95321.8
EF S (2327.0)  (2335.1)  (2,442.9) (3,098.5) (3,3028) K MALARALF 16693  1,353.8 1467.7  1,584.0 1,713.1 1,850.7
i ik (243.6) (294.4) (590.1) (650.8) (693.2) #F 4k 545.8 5445 5445 544.5 544.5 544.5
S A (138.7) (47.7) 1.0 1.0 10 gaar 27386 23843 30630 31543 32335 3208.9
F b A 1,9432 31876 3895.8 4,500.7 48852 LAbAEEAK F 65881 69815 69815  6,9815 6,981.5 6,981.5
# % M (786.9) (814.3) (1,007.0) (1,073.4) 4k 24t 11,541.9 11,2641 120567 122644 124726  12675.6
#EMHE 90.5 113.9 116.3 129.1 137.6  EF & 55101.8 64,7765  83,620.8 94,376.3 1021741  107,997.5
e AL AT 5 A 1,1482 25145 3197.8 362238 3,0404 MM 44336 49228 4887.3 43873 3,887.3 3387.3
B 124, (321.4) (666.0) (818.1) (900.1) (928.2) MM AZIE 18,9468 240082  34531.6 40,5428 447104 47,6235
EXeE] 826.8 1,848.5 23797 27227 30212 ek Atk 13,157.3 16,6046 238829 28,0403 30,0227 329375
VHMAERE 83.2 89.1 (23.8) (27.2) (30.2) i & fhaat 36,537.7 455356  63,301.8 72970.3 79,5203 83,9483
EE 7436 1,759.4 24035 2,7499 30514 KA 1,0205 888.8 192.8 928 (7.2) (107.2)
RN (59.1) 1535 - - - stiedE RS A 660.6 10459 10459  1,0459 1,045.9 1,045.9
o dF a2 5 4] 0 802.7 1,605.8 24035 2,7499 3,051.4 kAt it 16901 19348 12388 11388 1,038.8 938.8
& &t 38,227.8 47,470.4  64,540.6 74,1091 80,5501  84,887.0
" 24908 25076 2507.6  2,507.6 2,507.6 2507.6
v 13,960.4 142001  17,089.3 18271.0 19,6460 211717
&AL 417.4 598.4 694.0 670.2 643.0 612.8
BARAE ST 16,877.7 17,3061  20,270.9 21,448.8  22.796.5  24,292.0
XS T T ff AR R ES T 551054 64,7765 84,8114 955579 103,355.7  109,179.1
20237 2024A 2025E 2026E 2027E
PIE () 34.2 17.1 114 10.0 9.0 BEREEE
P/B () 1.59 135 128 1.20 113 120318355, AREF L 2022A 2023A 2024A 2025E 2026E 2027E
Dividend yield (%) 1.5% 2.9% 4.4% 5.0% 5.6% 4T A1 39 8355 11482 25145  3197.8 36228 3.049.4
Gross margin (%) 17.3% 15.7% 15.5% 16.0% 16.1% A% M (668.7)  (885.5) (786.9)  (814.3)  (1,007.0)  (1,073.4)
Net margin (%) 0.9% 1.8% 21% 21% 2.2% A V6 e e 4 (827.7)  (713.8) (558.9)  (408.6) (420.8) (434.6)
SGaAsales (%) 13.7% 1.7% 11.3% 11.4% 11.4% R H 89.8 90.5 113.9 116.3 129.1 137.6
Effective tax rate (%) 16.5% 20.9% 21.0% 20.0% 19.0% P AL A (281.6)  (321.4) (666.0)  (818.1) (900.1) (928.2)
ROE (%) 4.4% 9.4% 11.5% 12.4% 13.0% BERTE (724.0) 979  (12298.8) (2.0040)  (1.162.0) (934.1)
ROA (%) 1.2% 2.4% 27% 2.8% 2.9% BEFHA 13650 16033 153793 55803 5183.4 53258
Total asset to equity ratio () 374 413 4.40 448 445 R AR AT (771.6) 216 (500.0)  (500.0) (500.0) (500.0)
Dividend payout ratio (%) 50% 50% 50% 50% 50% B & LA R At (22363)  (246.3)  (2,321.4) (26160)  (2,9820)  (3,199.1)
e P (1,642.9) 1,3786  12557.9  2,464.2 1,701.4 1,626.6
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