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SOUTHWEST SECURITIES

FTUXRREEZ L, T LEKIER

BRE & A

TN 8 KA 2019 S5 B b B, 9t 2019 SF B SF 9204 AE 26-28
fe 7, B3k 52%-65%; 52 H)3&4%41iH 20-22 14, FlH3E K 26%-39%.

RUTAAF, RALLFEH, A 2019 F—F %, FAFRLRARELS A
LA R &, RAANTCLERSFRATLER. Ak EF o FREALE
AEAHZTHFFRITFAMALS, FRERLE, RIALSRM, HEHHR
Fae BiRAL, 2019 - L, TCL 4 2@l = o AR ) ARAL = S 224,
RAFELWGE AL FRFFHAFLEERE R, R DRTLGFRILRS, 2d
TR RAT LA T AR, TCL 2 EFF4AE%H TR, REMA LT
o) AN QA de R R R T A EMB AR BN ERT A HERD

ko

BRAT LA B FRIR, BAFE KDEAEH R AT LA @R LI R
A, BT T RMIURN B, BRI @R RTARE KSR, #
LHERET AT ERMSALER, HEI R HEFTREL ., REHFE
W&, 19Q2 LA @M E R R FTHAEAHATRAZZRILT#, £+ A55F
BA LR @M REE K, KNP S AT A 2 2@ B R A K
ML RAT, ARZHRTH@RMERGHR. TFEFNEDEHELREE
FEERATZZ L8 FAXT R UARFEH ARG L& Z

DRTHRFLETR, AR THREN OLED #EMA . AT L EAREITIT4Y
BT, 28] t1-t3 & & Uk S fk i = %4, 11 KA KR~ LCD #= % # OLED
FE&BERIA. L 6 KR T LTPS-LCD =% t3 W4 2k, 2 Al A%
A1t 100%, FABIFLEA)E; MK 8.5 K& t1 A= 12 4 B JE K R T AURAT
ez F 11 R 6 & & T 2019 SFRH =, 7 2 &gt RERd; $6
AR LTPS-AMOLED M4 & & t4 & F = it o R F Ry A2 4 d it

BRI BRI E N T 2019 SF L7 8] &5 5 A AN AFo )3 204 4108
A 665 1LAn 4010, 5% RUT L @b L E{EARF, % “HHE" FA.

0 RMeT: @MMRMAELF RIS ICREFHGRIE,
AR 2018A 2019E 2020E 2021E
FAN (FF L) 113447.44 122663.23 137098.42 154230.28
Bk E 1.54% 8.12% 11.77% 12.50%
V2 & F N 8 4 AE (B ) 3468.21 4215.92 4708.47 5206.82
Bk E 30.17% 21.56% 11.68% 10.58%
AR EPS (L) 0.26 0.31 0.35 0.38
%% Ik s % ROE 6.68% 8.39% 8.56% 8.65%
PE 13 11 10 9
PB 1.48 1.28 1.16 1.04

KA H: Wind, B FiExE

5 i 1A SRS

AT AL

kiS5 S1250519060004
#.7%: 021-68415309

¥R%4: chenhang@swsc.com.cn

BKEA: FOF

%75 : 021-68415309
WRAE: lisg@swsc.com.cn

TCL 4H]

GCRELE

o JHR300
41%
26%
11%

4% [

-19%

18/7 18/9 18/11 19/1 19/3 19/5 19/7

RIERF: KRR

EIRAMLIR) 135.50
AAE A R (fTRR) 126.94
52 J& M RLH X 18] (L) 2.32-4.44
B E(fe ) 451.20
B E (L) 1,986.63
R F T () 2.29

A8 RA R

1. TCL % & (000100): i & d 45 47 b ik &,
@8, N B HERE
(2019-04-26)

2. TCL % B (000100) : J 4738 K 75 47 4,
FaHEAMIRK  (2019-03-27)

3. TCL 4 H (000100) : = g x4 % B A3,
REZFHWHA  (2019-01-11)

4. TCL % 1 (000100) : £77 /- 8] 8% w8 15475,
REXFHRETLS (2018-12-14)

5. TCL 4 B (000100) : & 44 /7 dk kA% .3k,
DU EFRKEF (2018-08-29)

6. TCL % 1 (000100) : 4Rk £ K h@ 38 K,
B EER B RNA] (2018-08-21)
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SOUTHWEST SECURITIES

TCL £F (000100) 2019 ¥ 4FIR LML EiF

f&: M&5mAE#EIA

| #1% (F%4) | 2018A _2019E | __2020E | 2021E]

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAREEHHE
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VBRI A

3 Ak (8770 | 2018A _2019E | __2020E | 2021E]

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K

A R
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

| thfe i AF | 2018A _ 2019E | 2020E | 2021E]

EBITDA

PE

PB

PS
EV/EBITDA
[

113447.44 122663.23 137098.42 154230.28
92605.59 100228.98 111988.99 125910.48

661.26
8887.02
4299.61

973.26
1523.12
2167.25

-3.88
-47.71
4092.20

852.18
4944.38

879.18
4065.20

596.99
3468.21

26801.34
24672.41
19887.97
8946.08
16957.11
1676.21
74907.72
7323.49
11591.62
192763.94
13240.64
32083.99
36864.92
49702.72
131892.27
13549.65
5996.74
12185.23
30494.37
30377.31
60871.67
192763.94

13036.11
13.01
1.48

0.40

5.64
3.00%

720.14
9690.40
6133.16

613.32
1000.00
2000.00

69.54
0.00
6346.77

793.72
7140.50
1519.28
5621.22
1405.30
4215.92

26648.17
27423.63
18138.83
9931.14
16957.11
1110.09
75587.20
6551.41
11405.48
193753.06
10000.00
34123.02
36864.92
45792.07
126780.01
13549.65
5996.74
15707.51
35190.44
31782.61
66973.05
193753.06

11238.81
10.70
1.28

0.37

5.85
1.54%

802.97
11653.37
6854.92
918.56
400.00
2500.00
87.31
0.00
7066.94
813.21
7880.14
1686.48
6193.66
1485.19
4708.47

32811.16
30524.47
21742.82
10801.55
16957.11
1176.38
75497.33
5779.34
11219.35
206509.51
10000.00
38290.63
36864.92
49030.43
134185.99
13549.65
5996.74
19572.80
39055.73
33267.80
72323.53
206509.51

13033.57
9.58

1.16
0.33
4.57
1.87%

904.03
13109.57
7711.51
1017.92
400.00
2500.00
85.96
0.00
7762.72
806.71
8569.44
1808.10
6761.34
1554.52
5206.82

41096.75
34253.59
24434.02
12019.30
16957.11
1224.81
74932.79
5007.26
11033.22
220958.85
10000.00
43086.76
36864.92
52864.00
142815.68
13549.65
5996.74
23837.92
43320.85
34822.32
78143.17
220958.85

14303.40
8.67

1.04

0.29

3.57
2.09%

| R£38 & (EFA) 2018 2010 __2020E __2021E]

A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
AAREHH

4065.20
7970.65
973.26
1523.12
5107.62
-9153.27
10486.58
-29598.55
1368.01
-28230.54
-2749.47
16581.54
90.95
-1354.97
T471.77
20039.82
2421.22

5621.22
4278.72
613.32
1000.00
2115.43
-2669.25
10959.44
-4000.00
2271.10
-1728.90
-3240.64
0.00
0.00
-693.64
-5449.43
-9383.71
-153.17

6193.66
5048.08
918.56
400.00
454.08
-3732.19
9282.19
-4000.00
2642.54
-1357.46
0.00
0.00
0.00
-843.18
-918.56
-1761.74
6162.98

6761.34
5522.75
1017.92
400.00
657.46
-2611.28
11748.19
-4000.00
2497.02
-1502.98
0.00
0.00
0.00
-941.69
-1017.92
-1959.61
8285.59

34 4 -4 2018A __2010E __2020E __2021E]

RKRE A
BRI K F
IR PIEE S
b EAREE R
EBITDA 3k %
KAV
ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4K & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER

WERRRET FUSAAIE LI

FARLEH
=R E
W AR HLE AR
AL E
R E
REA) Z AT

1.54%
-0.50%
14.68%
0.42%

18.37%
12.48%
3.58%
6.68%
2.11%
5.51%
11.49%

0.64
3.31
7.90
5.40
108.81%

68.42%
49.35%
1.02
0.77
39.07%

0.26
2.25
0.77
0.10

8.12%
55.09%
38.28%

-13.79%

18.29%
13.40%
4.58%
8.39%
2.90%
6.36%
9.16%

0.63
2.72
8.39
5.07

65.43%
48.79%
111
0.87
16.45%

0.31
2.60
0.81
0.05

11.77%
11.35%
10.18%
15.97%

18.31%
14.17%
4.52%
8.56%
3.00%
7.32%
9.51%

0.69
2.35
8.32
5.52

64.98%
46.09%
1.18
0.91
17.91%

0.35
2.88
0.69
0.06

12.50%
9.85%
9.17%
9.74%

18.36%
14.16%
4.38%
8.65%
3.06%
8.07%
9.27%

0.72
2.39
8.41
5.41

64.63%
43.31%
1.25
0.97
18.09%

0.38
3.20
0.87
0.07

HAEF£K: Wind, & FiER

H L B E LG 4 E B B A



S & i A
W o e TCL £ H (000100) 2010 i 44 k¥

S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR

W 4ol )35 B UG 09 E 2 F IR



S B G A
e TCL £H (000100) 2019 ¥4k S 4 4% &

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
T T HHE 2T 021-68416017 13122661803 dks@swsc.com.cn
7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
oy 3551 B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
x| B E AR e 010-57758619 17710335169 liuzy@swsc.com.cn
A AR 1239 0755-26671517 13480920685 Wxj@swsc.com.cn
Nty HAE 239 0755-26820395 13510223581 yyl@swsc.com.cn
) 3 iE R %R 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% HE%E 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



