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CHANGJIANG SECURITIES

TCL B2F (01070.HK)

FAIRFRIBRL, W SRFFSIE

Ek

AFIRE 2026 F—F4: 2026Q1 AT EIME W AIX 292.25 {273E7T, FLLEEK 15.3%; =

MIAELSFE 3.59 {27 87T, BEHIEK 123.6%; SIIMAEE)ARSFE 3.84 28T, BEILLIG

K 140.0%.

EHiITL

* SRHER/FMERL, BITHRNEK. KRTERUSIIWEWKA 167.15 238,
BILEIEK 17.2%, RETZHSEME YA 46.07 73T, BEHEEK 3.9%; EFHIHIH
B 121.08 27T, EILEIGHK 23.2%, HAdbEminEWE g 32.2%, Bl
HEWE LK 29.9%, WARMIE/FRIFTZHERE LG 16.4% . F=REWFFEL,
2026Q1 A7 TV FF@E PR E K 2.3 NE 55.6 If, Hr 65 & _EFR 75
NEETVBERESESFELLRA 4934 MESK, XEF 32.6%F 17.1%. TCL
Mini LED TV {5184, 2026Q1 245 Mini LED TV £kt 658 [ Lhig K 102.1%, H
BRESIEELLRA 6.6 MESRE 15.4%, £:858 s, LIRERLEK 178.3%, St
B 82 NEHEE 14.2%. FEZOF WS, 2026 Q1 Sl ShREFRELK, H
e SR ESEWE K 1.4%, RIS ERFEEEK 12.7%.

o EZHAERGIERE, BAENFERA. 2026Q1 AREEEFE 16.1%, BEHEK
1.5pct, A ARS BRWEEFIES 17.5%, B K 3.0pct, BRTHHAR T BRl
ESMESITHART BRIV EEFNERLFIH 20.1%. 16.6%, >5IEELIEK 1.9, 3.7pct,
FEBHRTREMFEM L, KRS=&K MiniLEDTV &LtizsiRt. 2026Q1 A7
EBMIESEFREKIEL 65%, HBEEFKFEREIIEBEW L ERA SR LLRAR
20.0pct, #EMHEEAEFIERLLLBZFR 10.6pct £ 65.0%, BFAMMEEFEMN, B
friiz7E, ARMELS Google. Roku. Netflix ELEFEETE, GERRIFEARL;
BERTSEE, ~ARARERAPRRERKL, FERE ‘REKE SHEARE=MH. &
Fi, BAEBAXRELTE 0.7pct & 12.5%, HEHR/EBBR/MERE/NSE
K55 7.8%/4.7%12.4%10.6% , [543 51-0.34pct/-0.41pct/+0.12pct/45F . 2026Q1 AF]
SLHARSFINE 3.59 1278 7T, EILLiGK 123.6%, I3:4FE A 1.2%, EILLiZF 0.6pct.

° RHEFBW: BRITUVEMMUNSTERN, AREXRNSHTHAAERBESMNE. B
BRE, RETF 2026 £1 AEGRSREMRERFUFRIEE AT, BEREHREE
MBS A AREESZORA, 57 TCL EmumiARSUENER, 5 2XKEwmT
BHIRE, T ARFEE. BT AT 2026-2028 FIFE4%FIES B0 30.12.
34.54. 40.26 23T, XN PE 42159 13.17. 11.49 19.86 1%, i TN ¥R,

R~
~ EMEHN AR R SR KU ;
2. FRBHESRZFRRBRAHTRNTHEN.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-17

BRMR | AR RIE

BEEE  EN | 'R

AREREE

LRI (HKD) 15.74
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ARBUEPEREERYTE, TUSEFIGE
NEHMBFREHEK) 2026-04-08
<(TCL ERRXEEREWMY, BERITFASRTH
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/. CHANGJIANG SECURITIES

HBRMR | AR

B 1 WA

BEAT 2019A
- 112.ON 46991
(+)
E=vil
(Margin)
BRVE BN (BRT)
(+)
Bz
(Margin)
WA (BRTT)
(+)
HERAR) 1,561
(+-) 16.5%
B (5T) 2,850
(+)
hETH WA (BRT)
(+)
PEAMEGHEE (B8 4894
(+-) 0.5%
TCLM &% 14.7%
(+)
TCLEE (Jifd) 718

44,492

ARYBR 33,990

12,993

TCLigf 1,810

8
(Margin)
EFFS WA (B77T)
(+)
HUEEREE (Z8) 1.77
(+)
TCLm AR
(+/)
TCLE 4 (Jifd) 1,346
26.1%
TCLE 1,560

20,997

11.6%

BH
(Margin)
REHM WA (BRTT)
(+/)
HMEGRHEE (Z8) 1.77
(+/)
REMEE
(+/)
REHHE (FA)

REMM

EH
(Margin)
HART BR WA (BRTE)
(+/)
EH
(Margin)
WA (R
(+)

EREE

EERW S KA (BRT) 626
(+/)
hETH WA (BRI 452
(+)
EprHH WA (BRTT) 174
(+)
EH
(Margin)
WA (B " 1873
(+)
EREEH WA (BRT)
(+/)
EH
(Margin)
KRWSE WA (BRI
(+/)
BH
(Margin)
BN (AT 1,873
(+/)
EH
(Margin)

HIFLE

BEEE BERE
RE %

2020A

50953
8.4%

44,812
0.7%

39,619
16.6%
2,393
53.3%
1,873
-34.3%
12,862
1.0%
4,450
9.1%
14.6%
0.1%
648
9.7%
1,984
9.6%

26,757
27.4%
1.82
2.5%
13.2%
2.0%
1,745
29.6%
1,634
-1.7%

65,474
27.4%
1.82
2.5%
3.9%

876

7,476

5,193

1,233
97.0%
911
101.5%
323
85.5%

4,908
162.1%

4,908

162.1%

2021A

74847
46.9%

63,642
42.0%

49,267
24.3%
2,358
-1.5%
2,699
44.1%
13,238
2.9%
3,835
-13.8%
12.5%
-2.0%
481
-25.9%
2,754
38.8%

36,029
34.7%
1.88
3.4%
12.5%
0.4%
1,877
7.6%
1,919
25.1%

78,707
34.7%
1.88
3.4%
4.1%
0.2%
874
-0.2%
9,008
20.5%

14,375
29.5%

307

1,849
49.9%
1,490
63.6%
359
11.3%

9,356
90.6%
6,370

2,986

-39.2%

2022A 2023A
71351 78986
4.7% 10.7%
56,996 55,686
10.4% 2.3%
45,194 48,633
8.3% 7.6%
2,378 2,526
0.8% 6.2%
2,397 2,204
11.2% -8.0%
15,194 16,017
14.8% 5.4%
4,203 3,760
12.0% 12.4%
13.6% 14.8%
1.0% 1.3%
583 558
21.3% -4.3%
2,606 2,871
5.4% 10.2%
30,000 32,616
16.7% 8.7%
1.90 1.95
1.1% 2.6%
12.5% 13.0%
0.5% 0.6%
1,795 1,968
-4.4% 9.6%
1,671 1,657
12.9% 0.8%
58,900 43,474
16.7% 8.7%
1.90 1.95
11% 2.6%
3.4% 2.7%
0.7% 0.7%
694 553
-20.6% -20.3%
8,492 7,866
5.7% 7.4%
11,802 7,053
17.9% -40.2%
91 855
196.7% 6.1%
2,298 2,763
24.3% 20.2%
1,797 2,061
20.6% 14.7%
501 702
39.5% 40.1%
12,057 20,538
28.9% 70.3%
8,243 10,409
29.4% 26.3%
328 6,299
1820.4%
3,486 3,830
16.8% 9.9%

2024A

99322
25.7%
15554
15.7%

68,567

23.1%
10,885
15.9%

60,108

23.6%
2,905
15.0%
2,069
6.1%
19,046
18.9%
3,71
1.3%
15.9%
1.1%
590
5.8%
3,226
12.4%
3,763
19.8%

41,062

25.9%
2.08
0.2%

13.9%
0.9%

2,315

17.6%
1,774
7.0%

5,536

13.5%

37,595

-13.5%
2.08
0.2%
2.3%

-0.4%
481

-13.0%

7,818

-0.6%

5,536

25.0%

8,459
19.9%
1,586
18.7%
873
21%

2,627
-4.9%
1,807
-12.3%
820
16.8%
1,476
56.2%

28,127
37.0%
12,446
19.6%
1,733
13.9%
12,874

104.4%

1,230
9.6%
2,808
-26.7%
230
8.2%

2025A

114583
15.4%
17900
15.6%

74,676

8.9%

12,707
17.0%
64,708

7.7%
3,062
5.4%
2,113
21%

17,204

-9.7%
3,348
-9.8%

18.3%

1.0%
614
4.0%
2,803

-13.1%

3,731

21.7%
47,504

15.7%
2.08
-0.2%

14.7%

0.8%
2,449
5.8%
1,940
9.4%
7,165
15.1%

28,334
-24.6%

2.08
-0.2%
1.8%
-0.5%

373

-22.4%

7,591
-2.9%
7,165

24.0%

9,968
17.8%
1,811
18.2%
1,121
28.4%

3,109
18.3%

1,753
56.4%

36,798

30.8%

12,645

1.6%
1,383
10.9%

21,063

63.6%
1,815
8.6%

3,090

10.1%
242
7.8%

2026E

129807
13.3%
20735
16.0%

82,329
10.2%
14,315
17.4%
71,563
10.6%
3,161
3.2%
2,264
71%
18,947
10.1%
3,415
2.0%
19.0%
0.7%
650
5.9%
2,915
4.0%
4,168
22.0%
52,616
10.8%
2.09
0.5%
15.1%
0.4%
2,511
2.6%
2,095
8.0%
8,156
15.5%
28,442
0.4%
2.09
0.5%
1.9%
0.1%
394
5.7%
7,212
-5.0%
6,684
23.5%

10,765
8.0%
1,992
18.5%
1,143
2.0%

3,420
10.0%

1,949
57.0%

44,058
19.7%
13,277
5.0%
1,460
11.0%
27,382
30.0%
2,738
10.0%

3,399

10.0%
272
8.0%

2027E

157228
21.1%
26833
17.1%

102,928
25.0%
19,083
18.5%
77,115

7.8%
3,224
2.0%
2,392
5.7%
20,627
8.9%
3,483
2.0%
19.5%
0.5%
680
4.7%
3,032
4.0%
4,641
22.5%
56,489
7.4%
2.09
0.0%
15.4%
0.3%
2,543
1.3%
2,221
6.0%
8,869
15.7%
28,449
0.0%
2.09
0.0%
2.0%
0.1%
415
5.3%
6,851
5.0%
6,828
24.0%

11,304
5.0%
2,091
18.5%
1,166
2.0%

3,762
10.0%

2,163
57.5%

50,538
14.7%
13,941
5.0%
1,673
12.0%
32,858
20.0%
3,614
11.0%

3,739

10.0%
299
8.0%

2028E

166977
6.2%
29330
17.6%

107,944
4.9%
20,562
19.0%
81,938
6.3%
3,266
1.3%
2,509
4.9%
22,217
7.7%
3,552
2.0%
19.8%
0.3%
705
3.6%
3,153
4.0%
5,110
23.0%
59,721
5.7%
2.09
0.0%
15.6%
0.2%
2,561
0.7%
2,332
5.0%
9,555
16.0%
28,386
0.2%
2.09
0.0%
21%
0.1%
436
5.0%
6,509
5.0%
7,380
26.0%

11,530
2.0%
2,133
18.5%
1,190
2.0%

4,138
10.0%

2,379
57.5%

54,895
8.6%
14,638
5.0%
1,903
13.0%
36,144
10.0%
4,157
11.5%

4,113

10.0%
329
8.0%

FRBRIR: Wind, KOTIESRA
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2: BTN

BRETT 2019A 2020A 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E
0N 46991 50953 74847 71351 78986 99322 114583 129807 157228 166977
(+-%) 8.4% 46.9% -4.7% 10.7% 25.7% 15.4% 13.3% 21.1% 6.2%
Hep:
[FEE= 44492 44812 63642 56996 55686 68567 74676 82329 102928 107944
(+1-%) 0.7% 42.0% -10.4% -2.3% 23.1% 8.9% 10.2% 25.0% 4.9%
TR 1873 4908 9356 12057 20538 28127 36798 44058 50538 54895
(+-%) 162.1% 90.6% 28.9% 70.3% 37.0% 30.8% 19.7% 14.7% 8.6%
EBERSE 626 1233 1849 2298 2763 2627 3109 3420 3762 4138
(+1-%) 97.0% 49.9% 24.3% 20.2% -4.9% 18.3% 10.0% 10.0% 10.0%
£ ] 7443 9662 12534 13112 14756 15554 17900 20735 26833 29330
(+1-%) 29.8% 29.7% 4.6% 12.5% 5.4% 15.1% 15.8% 29.4% 9.3%
(Margin) 15.8% 19.0% 16.7% 18.4% 18.7% 15.7% 15.6% 16.0% 17.1% 17.6%
ARz 1492 2358 3029 3141 1809 1960 1387 1623 2013 1787
153.1% 58.1% 28.5% 3.7% -42.4% 8.3% -29.2% 17.0% 24.0% -11.2%
3.2% 4.6% 4.0% 4.4% 2.3% 2.0% 1.2% 1.3% 1.3% 1.1%
e 4752 5617 7043 7401 7900 7504 7995 8437 11478 12189
HERRE 10.1% 11.0% 9.4% 10.4% 10.0% 7.6% 7.0% 6.5% 7.3% 7.3%
Syt 1303 2292 4223 4429 4013 4145 4677 5192 7075 7514
Sjibdskd 2.8% 4.5% 5.6% 6.2% 51% 4.2% 41% 4.0% 4.5% 4.5%
Wiz 751 1630 2481 2531 2327 2335 2532 2869 3475 3690
HREAE 1.6% 3.2% 3.3% 3.5% 2.9% 2.4% 2.2% 2.2% 2.2% 2.2%
M52 129 244 401 669 885 787 790 1298 1572 1670
MBBAE 0.3% 0.5% 0.5% 0.9% 11% 0.8% 1.0% 1.0% 1.0% 1.0%
HithZ2/ 39 96 14 477 382 342 143 509 691 658
Hithzem= 0.1% 0.2% 02% 0.7% 0.5% 0.3% 0.4% 0.4% 0.4% 0.4%
BERAE DR 38 -61 145 20 90 114 156 136 172 167
(+1-%) -46.5% -259.9% -338.0% -38.2% 0.7% 25.8% 36.9% 12.5% 25.9% 2.7%
(Margin) 0.1% -0.1% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
BiERE 1999 2079 1448 836 1148 2515 3305 4189 4725 5562
(+-%) 4.0% -30.4% -42.3% 37.4% 119.0% 31.4% 26.8% 12.8% 17.7%
s 128 186 168 282 321 666 777 1005 1134 1391
6.4% 8.9% 11.6% 33.7% 28.0% 26.5% 23.5% 24.0% 24.0% 25.0%
RIS AER 458 1752 0 0 0 0 0 0 0 0
EEIhe | 2329 3646 1279 554 827 1849 2527 3184 3591 4172
(+1-%) 56.5% -64.9% -56.7% 49.3% 123.6% 36.7% 26.0% 12.8% 16.2%
(Margin) 5.0% 7.2% 1.7% 0.8% 1.0% 1.9% 2.2% 2.5% 2.3% 2.5%
VISR 2279 3599 1184 447 744 1759 2495 3012 3454 4026
(+1-%) 57.9% 67.1% -62.2% 66.4% 136.6% 41.8% 20.7% 14.7% 16.6%
(Margin) 4.9% 71% 1.6% 0.6% 0.9% 1.8% 2.2% 2.3% 2.2% 2.4%

FRBRIR: Wind, KOTIESHA
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« ERHMEESNXE. BTARERRARIFEEZNEMRAR, MERNE
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2. ERUBAEEFHRETUHERNAFRENE. HTFBEITLFEEMNLTRELRES,

MY T AR RESEREEYT, SIKEN, KB RTIEETIE LTSN
AN AL, #HMEREFHRENTL, M ATNTIHREMEEERTR
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ERERETRIRAFEZEENH

517



@ﬁxiﬂi

CHANGJIANG SECURITIES ;%Hﬁﬁﬁ?% | /L}Ejlﬁi$

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)

ERERETRIRAFEZEENR 6/7
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
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

ARBRE— YT

ERERETRIRAFEZEENR 717



