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GUOSEN SECURITIES

-

TCL #3: (000100. S2)

EHEMRERE | 203F4HA11H

2022 SFAFiEAE, 2023 £F LCD ERAEENKEME T

BL =

2022 SFEWEIELIEIC 1. 8%, UIEEFIEEIEL TR 97. 4%. A7) 2022 51
1666. 32 12.5T (YoY +1.8%), VAELEFI5E 2. 61 12T (YoY -97.4%), EFIZR
8.8%(YoY —11.1pct) ; HHr 4022 EU 400. 56 12T (YoY —6.1%), YAER4EF
SH-0. 19 12.7T (YoY —102.0%), EFIZ 7. 7% (YoY -8. 7pct, QoQ —0.8pct) .
22 FAFEXETEEEZERAARITWATZSETITERE, 226X
32/43/55/65 Bt LCD ERAREARINAR S RIER 21 E R TBE T 29%/33%/29%/ 44%,
LCD EHRNIEAIE FEASH AR 22 FEWREFIEE L AIETE.

22 4F TOL B EHRESETEIEL G 8. 3%, EWEILL P& 25. 4%, 22 £F TCL
1SR ETIEIEK 8. 3%F 4275 AEH; BFERNIE RS,
22 FEWEIEL TSP 25. 4%F 657. 17 127T, EFIZFEIEL TN 23. 8pct E 0. 9%,
SELETIN, TSR, BIEFKEFEZRR, 22 FERLIRTERTE,
ERESEHETT. SR, TOLEEH—STiltar, BHX
PSS ERRR RS S, SIS EMINER 147. 6 27T, #R1E Omdia HUE,
22 AT LCD TV EREEKTIANEAEILLEZF 20ct E 18%, REEIKEZ;
tesh, BRER. EiCAHENEREIKTIANEA D BIFEF dpct. Tpcto

HEHRITIEFCERRRKA, TR BEMEFFIMEL. RIEWitsView
¥4#, 3 BT 32/43/55/65 Ze~t LCD BN EIRNHE 30/52/88/120 E&,
22 FARAIE S BIEIF 15%/11%/10%/13%. ZE3E kK 7 NEER T T TEHAE,
K= aeRpE s, ERERASL & AR RS & R EF2E H B xR,
IEREGFERWL, 4022 (T EFECEEERKAL. BEERIREPINEGTET KR
H, KRTERESNIETFE L. 2023 4 LCD ER T AEIMRMNIE, %
R RMEANEANE, ARIERISEFFESIEENE.

22 £F TCL PIFEWEILLIEIK 63. 0%, FFERIELIEK 59. 5%, FERRPFIBFR
RIHEH T ARFREREN AR FERAR, 22 F TOL PIFEWELIEK
63. 0% % 670.10 1Z7t, EFIZEEELLTFE 3. 9pct = 17. 8%, AFEREECIEK
59. 5% % 70. 73 12T, YABTF TOL RHXAYEFIEL 20 27T, 22 FATNREE
FOMET BREIKE—, 612 ARTFSHN BEERIMETH SR LTkE—.
BFEW: 7 LCD MR ESERMERMEET, Hi1HItAR 23, 24, 25
W 1938, 2300, 2657 27T, [EIELILIERS R 16. 3%, 18. 7%, 15.5%, U3
£ FE 41. 05, 67.87, 81. 07 1Z7T, [EIELIEERIHIA 1471%, 65. 4%, 19. 4%,
STRZ PE 3519 19. 3, 11. 6. 9.8 15, #F “IN” 1F4.

RBEHRR: Tl KA K FHA, LCD EAR N8R 5, Fnll S5 FF S R FHA.
BT T An vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

N ONCY V) 163, 691 166, 632 193, 844 229,999 265, 737
+/-%) 113.1% 1.8% 16. 3% 18. 7% 15. 5%
BFEERT 10057 261 4105 6787 8107
+/-%) 129. 2% -97. 4% 1470. 7% 65. 4% 19. 4%
FREE (T 0.72 0.02 0.24 0. 40 0.47
EBIT Margin 11.3% -0. 0% 3.8% 5.5% 5.7%
BRI (ROE) 23. 4% 0.5% 7.8% 12.1% 13.5%
m&EZE (PE) 6.5 302.5 19.3 1.6 9.8
EV/EBITDA 7.3 14.8 1.0 7.9 7.0
mgE (PB) 1.51 1.56 1.50 1. 41 1.31

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERETERATE

QR - MR
BT - AFENRETF

IESE 3 HRm. #AS BN ARk
021-60893306 021-60871321
hujian1@guosen. com. cn huhui2@guosen. com. cn
$0980521080001 $0980521080002
IESE 3 0H: BN iESHSHRIE: TR

021-60375402 0755-81981181
zhoujingxiang@guosen. com. cn | jzipeng@guosen. com. cn

$0980522100001 $0980522090001

ESS G HF BRAN: EXE
0755-81982153 010-88005307
yezi3@guosen. com. cn zhan| iuyang@guosen. com. cn

$0980522100003
ERLHIE
BRTR N ()
AEMAE
W& 4.53 7
RHE/REBHE 77336/61842 BT
52 BR&EM/ RN 5.04/3.59 ¢
& 3 4NF BHIMRE 917.67 BATT
minER

TCLAHR SPIR300

S R VR VA N & SRS G- BV B B
NENENENIEMEGNSNEN SN N

R Wind, ESEFLFHTAEE
BEXMTRE

{TCL #44%-000100-E X EHIRIT: FIEBAFEEE, —FTHEW
SRaBIRA) —2021-04-15

B HUNAIEIE Z IGHI T AR BRI T B2
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SRR E

E1: REEWRA K E R

E2: REBREFEEARANRELLIEE

1,800 oo 3 LA A () Flrbsisk (% 4h) [ 140%
1,600 n L 120%
1,400 4 -100%
1,200 -80%
- 0,
1,000 e
o I L 40%
L 20%
600 | 6%
400~ --20%
200 - L -40%
0 --60%
[3] < [Xp) [(e] ~ [ee] [} o i oN
- - — — — — - N (] o
o o o o o o o o o o
N N N N N N N N N N

500 ~ L (12 7) Rlrigit (4 2h) 200%
450 -
- 0,
4004 150%
350 L 100%
300
250 l +50%
200 s
L 09
1l
100 - l | 50%
LT
0 T T T T T T T T T T T T T T ‘100%
wwwwmmmmOOOOFrrFNNNN
e ow= e = = = = N NN NN ANONNNNMNN
lcicReReReReReReReReReRcReReReReReReReNe)
TANOTTANODODT—TANODFT—TANOT AN

FRIRIR: Wind, EfSIESEFMSTREE

E3: REFAREFE K E L IgE

FRIRIR: Wind, EfSIESEFMSTRERE

El4: AR RZEEYIRESFE K FLIER

1209 o )z 5% 4 (1 0) Fl tk3g ik (4 40) [ 200% 50.0 - o = 0% 401 (12 ) R b3 3% (4 4h) [ 7000%
100+ N - 150% 40.04 B
L= 0,
80 Basi 30.0 2000
500% : - 4000%
- (]
60 - 20.0 L 3000%
L N9,
- a4 —— - 2000%
TN T
E L -100% & T T T T 1T T 1 T T 1,1 1T T 1 I-—_O%
04 L _150% (10.0) - --1000%
Oy v O~ ® 9 9 o o RRRR2222008 NN NN NN
o o o o o o o o o o [eXeNeNeNecNecNeNeNec e e NeNeNe e e NeNe e Ne)
N N N N N N N N N N TANOFT T ANOFT~TANNMOTCTANODOT TN T
BRIRIE: Wind, EMRIEREFMRETEEE BREE: Wind, EfESIESE5FREE
E5: AR S EWLEN E6: AT FZEFZER
W PR Rk S W ATAR AR W54 kS B AR AR 50% A — ¥ FHhITLS AL R
45% - oAk % H A BIKH
100% -
g 40% -
80% - 35% 1
30%
60% - 25% -
20%
o/
40% -
20% - 10%
5% - N
0% . . . T 0% . T : : . )

2017 2018 2019 2020 2021 2022

2017 2018 2019 2020 2021 2022

FRIRIR: Wind, EISIESEFMSTRERE

FRIRIR: Wind, EISIESEFMSTRERE

1B SWIRIEL Z [EHI R AR B T BAIE
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E7: ARGZEEFIR, FRSFIR, HEZEAZER Ee: ARIBRFELEASENR, TEF R, HEIEAEK
25% 7 ERES M % m & V2 A5 A 5 25% 7 BHEAE ME % m & )2 A 4 A 5
20% 20%

15% 15% 4
10% 10% 4
= \/—/\ 5%
o i i i i i i : : : 0% ®000DDDPO 00O e NN N
i) 10 s L ® ] 8 S Q T - N NNNNNNNNNNN
: 8 £ 5 8 8 8 § & /2832283988 898888888¢
FRIRIR: Wind, EfSIESEFMSTREE FRIRIR: Wind, EfSIESEFMSTRERE

E9: ARIHE., B, L. USBERX E10: ARIPFEHE, FE, L. UFEAR

R RAE SRR
10% TR ——HERAE - UES SRS —HFERE
9% - 9% 4
8% - 8%
7% 7%
6% - 6% -
5% - 5%
4% - 4% -
3% A 3%
2% A 2% -
1% 1%'\
0% T T T T T T T T 1 0% T T T T T T T 1T 1T 1T T 1T T T 1T T T T
3 ﬁ e ": e 2 8 E ﬁ _1%-(0(0(0(0070707070000FF‘—‘—NNNN
& &8 8 & & & R’ & W 5000000000009 5888888
= N —~NOF =N T N N9
ERSRIR: Wind, EEIESHEFARFEIR BRISEE: Wind, ESIEEE KRS

1B S W IIE Z [EHI R FZ AR BT T BAE 3
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W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025  FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 31394 35379 34607 31922 38417  EdMKA 163691 166632 193844 229999 265737
RZUTFRIR 23474 18597 21633 28106 30596  EAlRA 131059 151925 168402 195596 225054
FHAE 14083 18001 20111 21907 25758  E & KM 648 640 757 897 1032
Hitbmahs e 18233 23517 25910 23836 27392  $HEHER 1919 1951 2269 2692 3111
REEZEH 87183 95493 102262 105772 122162 &WER 4393 3541 4790 5558 6318
Bl & 150545 184532 199578 208920 215529 k&M 7236 8634 10345 12643 15045
TR E R A 13983 16784 16113 15441 14770  MEEHA 3728 3423 4466 4525 4458
HibcHI% ™~ 31381 33932 33932 33932 33932 H{AEWHE 3905 4731 3963 4200 4298

BERERARNMESE
K HARR IS & 25641 29256 33277 36353 39924  #f (3058)  (3626)  (2348)  (3047)  (3665)
AR 308733 359996 385161 400418 426316  Hfth 1799 2795 2107 2228 2358
EEHERRZ SRR
faf& 22348 21173 23072 22198 22148  EAlFE 17353 419 6538 11468 13710
BT ERIR 27573 32748 36232 41156 47203  ElSNEKE 212 638 408 419 489
HimEntafE 30858 33620 46116 46593 54283  FIEHRE 17564 1057 6946 11888 14199
RaEpABET 80779 87541 105419 109946 123634  FifSHiER 2605 (731) 903 1783 2130
KHER R MRS 100345 130610 130610 130610 130610 DR FRIRE 4902 1527 1938 3317 3962
HipKEItAR 7964 9707 11971 14227 16315 VEARTFERAFSFE 10057 261 4105 6787 8107
KHfaGET 108309 140317 142581 144837 146925 HE&HKER (HATXT) 2021 2022 2023E  2024E  2025E
ffRa 189088 227857 248001 254783 270559  &FliE 14959 1788 6043 10104 12069
DEBRRNE 76611 81460 84429 89511 95580  AFEREAER 3004 3524 2491 3179 3802
BRI 43034 50679 52731 56124 60178 iTIAHESH 16422 20763 22373 29670 34653
BRSNS 308733 359996 385161 400418 426316  ARMETEHIK 147 139 (143)  (132) (138

W58 4106 4026 4466 4525 4458
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) 9836 8347 3887 1615 5628
BRI 0.72 0.02 0.24 0. 40 0.47 HE (15595)  (20161)  (6957)  (7704)  (8260)
BRRLF 0.52 0.56 0.12 0.20 0.24 HREFHNULRKE 32878 18426 32159 41257 52212
FRR R 3.07 2.97 3.09 3.29 3.52 BEAFX (30855)  (40763) (36801) (38387)  (40652)
ROIC 12% 8% 7% 9% 0% HEREMen (2778)  (6073) 2993 (3052)  (3070)
ROE 23% 1% 8% 12% 3% RAFIHASRKE (33633)  (46836) (33808) (41439)  (43721)
E 20% 9% 13% 15% 15% M EELE 19805 17981 0 0 0
EBIT Margin 1% 0% 4% 5% o BAEE 13690 31324 0 0 0
EBITDA Margin 21% 12% 15% 18% 19% IAFREF, FE (7297) (9640) (1022) (1629) (1946)
1 9N: 313 113% 2% 16% 19% 165 HEmERESR (13415)  (8265) 1898  (874) (50)
KR 129%  -97%  1471% 65% 9% m#AESHLE 12783 31401 877  (2503)  (1996)
BERAGRE 86% 86% 86% 86% 8% MEBER 11873 3594  (772)  (2685) 6495
Bx 9.2%  12.2% 2.6% 4.3% 5.1%  HMHAENHAYIRE 18208 30082 33676 32904 30219
P/E 6.5 3025 19.3 1.6 9.8 EMASHEIREH 30082 33676 32904 30219 36714
P/B 1.5 1.6 1.5 1.4 13 flEERESR 11104  (11751)  (4207) 3619 12530
EV/EBITDA 7.3 14.8 1.0 7.9 7.0 wiEAmNeR 11378 11309 (6199)  (1107) 8681

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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