| EESTEHRE | @ YL uk?s

. CHANGJIANG SECURITIES

EIER | A8S17FE | TCLBEF (01070.HK)

TCL B FHUISEERIIEGEAT], “EFki” &
& FFL R/ 1L

REER

TCL B FSRBEMRERFIFAKEIERE: TCL 5&RET 2026 1 5 20 HITIZF A
FRARNNEREZESE, MELIKEEARI—RERANR, ABERRRERK. BAKRK

S, HEBEM RESWF=ROFTL. HiE HEREFPRSZERIE. SELQRFH TCL
BFFER 51%, REFFIR49%. WAEHREF . RARRMERBOEHARKZHE.

T A ER R A

=
SAC: S0490517070017
SFC: BUW408

BIRERE TR EZ RS



O KiLut7i | ES IR |

CHANGJIANG SECURITIES

TCL BBF (01070.HK) 2026-01-27

TCLEFIESREMKIEAR LT, “Ekit” ik RIS | BRIRE
B 4R 14 w5

T

\\

EHmn ATERE

TCL B F5 &R ZRFERFTIRRIEAERME: TCL5XRTF 2026 £1 5 20 HiJS A LR (HKD) 12.86
FEARIMNEZAESE, PESHEENBI —REEAT, RERRFERR. ALK . M 2026 4 1 B 26 FC
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® TCL #-¥5 Sony Corporation (“&R2") St TFIEIITAREZEARNNERRTE: - (RIS, BRERHNRAMEK)
HAGFARERL—REAERERERRUFSHNERERR ("GELNA"), HESKTHE 2025-08-25
AARGFERONMRESHE=RENN, MERFLZ. &It & HE. URIE - (EREMFRBMBAGL, RSFEEK
FRREN—AEEIVFIZE, ERAFRIEHARERR S1%RRRHRK 49%, RERRNH EIR) 2025-07-24
5%, UREERXASES TCL BFARELTH . RARMBIFERZH. (TR KRIMER, =R 2025-

o NREME, BULFELRMEAESNEE—ERR. MEREKBTHHERE, 0509
2020 % 2025 FRI=FE REBMPL R HBHIM 4% THE 2%, 5TEEFE
SRR EE—REE, B% 2025 FE=FE, =B. LG AR TV HERHH4
SIKE] 17.7%350 10.8%, 0 E S TCL Sy IMEM B D5 S35 14.5%H0 14.7%,
BABIRIETE, RERIETNTEERNH SRR 2020 £ 16% T5EE 2025
EFZFEM 6%, BHELME ETHRNNTIRE 5%. MRRIER. BAREERE
VESEBRRE, BURAL 2023 MERZINMIETE, 2024 M, bk
AF 24 FiZAT, ELFEERMHES KR RNFAREMSTI M e K B
1909 Z A5, BMKENN T TRTF = RAA AR EFWRREFI. A 2025 B,
BT o E T BT R D) T B R U 22 E 5 AN L B A S A R
TR G BARBRS L SHERASE LRI EA TR, AREHSERARBES
TR . BIENESHEEERSEORS, 5 TCL BTHRREAR. 2B,
B B U8 R AR R E 4 o

® XNTCLATFMS, AREEH—DRUH "SR5 Sk R, THF5k TCL £
MERIESR T, RAEMSREEEDHRM 2020 £ 10.7%R = 2025 FRI=FEMN
14.5%, HEBHBERESKAI = BYAE QA , TCL HEHEB)"Sony” K ‘BRAVIA” &
HAEVAEKBWTE, ELRENESENGED. £THZER, TCL AIEBIRERAM
SREWMRBESHEZ AN, RIAERESCRTIIN MM R 1sh, TCL BFIEHA
N 2025 FEWVGEREMSE, MIt2FLERFSFIBLA N 23.3 2% 25.7 27T,
B LEIE K L) 45% % 60%, WEERIM=HR.
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3: BTN

2026E 2027E
EWIA 46991 50953 74847 71351 78986 99322 120713 140904 158688
(+/-) 8.4% 46.9% -A7% 10.7% 25.7% 21.5% 16.7% 12.6%
Brls WA (BH7T) 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% 5.7%
ARNER KA (BRATT) 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%
HME(FA) 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 (58) 2,850 1,873 2,699 2,397 2,204 2,069 2,177 2,258 2,325
(+/-) -34.3% 441% 11.2% -8.0% -6.1% 5.2% 3.7% 3.0%
REWE /A (§A7T) 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%
hEBNEAHEE (FA 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%
TCLH =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 KB 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%
TCLHMH 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%
Eprmis WA (BRT) 20,997 26,757 36,029 30,000 32,616 41,062 45,412 49,244 52,403
(+/-) 27.4% 34.7% -16.7% 8.7% 25.9% 10.6% 8.4% 6.4%
AMBEERE (1Z8) 1.8 1.8 1.9 1.9 1.9 2 2 2 2
(+/-) 2.5% 3.4% 1.1% 2.6% 0.2% 0.8% 0.8% 0.8%
TCLH & 7.6% 9.6% 10.0% 9.4% 10.1% 11.1% 11.6% 12.0% 12.3%
(+/-) 2.0% 0.4% -0.5% 0.6% 1.0% 0.5% 0.4% 0.3%
TCLH KB 1,346 1,745 1,877 1,795 1,968 2,315 2,438 2,542 2,626
26.1% 29.6% 7.6% -4.4% 9.6% 17.6% 5.3% 4.3% 3.3%
TCLHM 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%
/RS BR KA (BFT) 5,193 14,375 11,802 7,053 8,459 9,305 10,050 10,552
(+/-) 29.5% 17.9% -40.2% 19.9% 10.0% 8.0% 5.0%
EREE WA (BRTT) 307 911 855 873 890 908 926
(+/-) 196.7% 6.1% 21% 2.0% 2.0% 2.0%
HEEMLE KA (BHT) 626 1,233 1,849 2,298 2,763 2,627 3,136 3,697 4,269
(+/-) 97.0% 49.9% 24.3% 20.2% -4.9% 19.4% 17.9% 15.5%
PEmE B (§A7T) 452 911 1,490 1,797 2,061 1,807 1,988 2,147 2,255
(+/-) 101.5% 63.6% 20.6% 14.7% 12.3% 10.0% 8.0% 5.0%
EErmiH WA (BRT) 174 323 359 501 702 820 1,148 1,550 2,015
(+/-) 85.5% 11.3% 39.5% 40.1% 16.8% 40.0% 35.0% 30.0%
BIF S KA (BT 1,873 4,908 9,356 12,057 20,538 28,127 41,764 55,586 68,183
(+/-) 162.1% 90.6% 28.9% 70.3% 37.0% 48.5% 33.1% 22.7%
2MmBEH WA (BHT) 6,370 8,243 10,409 12,446 13,068 13,722 14,408
(+/-) 29.4% 26.3% 19.6% 5.0% 5.0% 5.0%
FRLE WA (BFHETT) 328 6,299 12,874 25,748 38,622 50,208
(+/-) 1820.4% 104.4% 100.0% 50.0% 30.0%
EEZifﬁﬁ%E KA (BFT) 1,873 4,908 2,986 3,486 3,830 2,807 2,948 3,243 3,567
(+/-) 162.1% -39.2% 16.8% 9.9% -26.7% 5.0% 10.0% 10.0%

BRRIR: Wind, AFA%, KTIESMRAR
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BEET 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
I 46991 50953 74847 71351 78986 99322 120713 140904 158688
(+1-%) 8.4% 46.9% -4.7% 10.7% 25.7% 21.5% 16.7% 12.6%
Heh:
Sl 44492 44812 63642 56996 55686 68567 75813 81621 86236
(+1-%) 0.7% 42.0% -10.4% 2.3% 23.1% 10.6% 7.7% 5.7%
Rl 1873 4908 9356 12057 20538 28127 41764 55586 68183
(+-%) 162.1% 90.6% 28.9% 70.3% 37.0% 48.5% 33.1% 22.7%
HEERIVE 626 1233 1849 2298 2763 2627 3136 3697 4269
(+1-%) 97.0% 49.9% 24.3% 20.2% -4.9% 19.4% 17.9% 15.5%
=] 7443 9662 12534 13112 14756 16809 22121 25398 28415
(+1-%) 29.8% 29.7% 4.6% 12.5% 13.9% 31.6% 14.8% 11.9%
(Margin) 15.8% 19.0% 16.7% 18.4% 18.7% 16.9% 18.3% 18.0% 17.9%
Hep:
2rllE 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%
clERlE 546 680 1282 1427 2655 3499 5429 7393 9273
(+-%) 24.6% 88.5% 11.4% 86.1% 31.8% 55.2% 36.2% 25.4%
(Margin) 29.1% 13.9% 13.7% 11.8% 12.9% 12.4% 13.0% 13.3% 13.6%
HELRIISE 472 830 1006 1160 1521 1478 1756 2089 2412
(+1-%) 75.9% 21.3% 15.3% 31.1% 2.9% 18.9% 18.9% 15.5%
(Margin) 75.4% 67.3% 54.4% 50.5% 55.1% 56.2% 56.0% 56.5% 56.5%
EIg A RIS 1492 2358 3029 3141 1809 1960 2547 2959 3332
153.1% 58.1% 28.5% 3.7% -42.4% 8.3% 30.0% 16.2% 12.6%
fleznmm 4752 5617 7043 7401 7900 8760 10864 12400 13965
EERAE 10.1% 11.0% 9.4% 10.4% 10.0% 8.8% 9.0% 8.8% 8.8%
SR 1303 2292 4223 4429 4013 4145 5311 6059 6665
EEHBEE 2.8% 4.5% 5.6% 6.2% 5.1% 4.2% 4.4% 4.3% 4.2%
HREE 751 1630 2481 2531 2327 2335 2838 3313 3731
HRERE 1.6% 3.2% 3.3% 3.5% 2.9% 2.4% 2.4% 2.4% 2.4%
WEEA 129 244 401 669 885 787 1207 1409 1587
JESE-]: 0.3% 0.5% 0.5% 0.9% 1.1% 0.8% 1.0% 1.0% 1.0%
HithER 39 96 114 477 382 342 432 552 698
HithZR A= 0.1% 0.2% 0.2% 0.7% 0.5% 0.3% 0.4% 0.4% 0.4%
BEEEARRG 38 -61 145 90 90 114 104 148 173
(+-%) -46.5% -259.9% -338.0% -38.2% 0.7% 25.8% -8.9% 42.7% 17.1%
(Margin) 0.1% 0.1% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
BiBiEE 1999 2079 1448 836 1148 2515 4119 4773 5276
(+-%) 4.0% -30.4% -42.3% 37.4% 119.0% 63.8% 15.9% 10.5%
FRiSH: 128 186 168 282 321 666 1236 1432 1583
6.4% 8.9% 11.6% 33.7% 28.0% 26.5% 30.0% 30.0% 30.0%
SIS A EF 458 1752 0 0 0 0 0 0 0
R 2329 3646 1279 554 827 1849 2883 3341 3693
(+1-%) 56.5% -64.9% -56.7% 49.3% 123.6% 56.0% 15.9% 10.5%
(Margin) 5.0% 7.2% 1.7% 0.8% 1.0% 1.9% 2.4% 2.4% 2.3%
38 2279 3599 1184 447 744 1759 2555 3048 3386
(+-%) 57.9% 67.1% 62.2% 66.4% 136.6% 45.2% 19.3% 11.1%
(Margin) 4.9% 71% 1.6% 0.6% 0.9% 1.8% 2.1% 2.2% 21%

BRRIR: Wind, AFA%, KTIESMRR
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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 .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =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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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

ARBRE— YT
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