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HEWAN (I27T) 23,357.26
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FHEFE: wind J7IELEF oS T

SFIR300

EIESRLEED

1 AN ERENTTH, BHEREM
A RBBTINEEE) 2025.03.06

{12 R ERENTFTH, BINEKIR
BNEHEETMETHI S ELRA )
2025.01. 14

CNKBEERERARBERITER TR
R, —LkSmAEHAL{FRED 2024. 12. 30

11 AN ERENTH, AEMY
R HEATE ) 2024.12.28

2Fk: \BREKIE, 1) TEH: it 4 ETEFRMEIGK, JLE, ARG
HIIR. 2) TEE: REEK, BREEKENR; 3) TEHM: METE,
JeE. ARHNRAREENRK; 4) TFEE: 85, 0L TESHH
PR IREIRTT, L6, QB EF, ZEHRRIFE—(ENTFRFETE.

WK: 7t 24 FFEEHHHATE, EHENE, 8E. 814, TOL. L6 =F
EEMEIRA. 1) FE: FEH~E, ENTE, BE. VEZTEEMHH
RAMBELRK; 2) ENE: TEFTIHUEK, ENFTH, 0L EEEMNH
BriEH; 3) B&: TEHFEHATE, EBNFA, BEZESMHTIRARE
EBEK; 4) BB FEHAMEK, SEMNEL, TCL., B4, B8F. Kila
MEEEEMETIRA; 5) BE: 4 FFTEHEATE, EMENEK, FE4
WEEENTMNBRTE; 6) TE: TEFTREILK, ENFH, =2,
LG, §I5. TCL EEEMHFRFA; 7) FFER: TEFHMREEK, EMNTH,
LG, TCL FEEMREAMEH-

Jbsk: Wit 24 FEEHRE, BENTH, BE. ZE. TCL. L6 TEEH
PRI HhxETEHRIE, 055, 8E. =2, TCL B ERHA.

B Fit 24 FREHRIE, EMNTH, 0L, BEREEEENTARERE
Fto 1) fEBE: 24 FTEHKIEK, EMNFTH, LG, Sony. TCL EEE
BEIRT; 2) RE: 24 FEEHIE, BN, 85, 0L RETEE
AR AIREIRT; 3) EE: 24 FTEFIRIL, BN, =2, TCL.
BEREEEENTIRIHEERK; 4 BEXF: 4 FFTEHGREIEK, 2
n3t7t, EBEWFEENTMEUAK; 5) THE: 24 FEEHRRIEK,
ERMIEMIRIRIEK, TOL, L6 FEEMNTIFERKBER; 6) BT :
24 FEEHIRIE, EMFTH, BE. TOL. NRFEEMFRFARER K.

Risk: Wt 24 FEEFARTE, EMFTEL, L6, TCL. JB(F. Vizio FE
BRHIR. 1) BA: 24 FEEHRE, EBNTA, L FEEMRTIRA
IBEK; 2) 2EF: 24 FTEHAEMTE, BIEBMEX, LG, TCL. =&,
BIETEENTRIRERK.

HKER: it 24 EFEMIRMERIEIC, SN, B/R. Dexp. K. BE.
Sony mIEFEEMHIRA; EFBRTHTETREEK, 2ENFTH, BR.
Dexp. /NKMEFEESNHFIRFARBEIRK.

hRIE: Fit 24 EXEFHMEL, ERNY, BETEENTIRABEELK;
1) RE: 24 FREFIREEK, EMNFFH, Tornado. Ata. K=, =&,
JAC MIEFTESMTIRABELRK; 2) PUEE: 24 FZEFHIIEIEK,
ENFTH, L6 FEEEMNTRIFTE—BFERKBEERFA.

KiE: Tt 24 STEFHE, SENE, TOL, &E. KIT. =£. Soniq
mEFESNETIRA; EFRAFTFTEMA@BIGEK, SENA, TCL. &
. =2, KII. Soniq METEEMNTIRABER K.

RERR: EMAFFET., FERER., SEINARTIETEAE.

X BUREHT 2024 557 B, EEZEHSHN TN AL AKELET.
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ANANE S

FOUNDER SECURITIES

E & & 5 i KAHERE TIEBRE
ELH X
1 2324 FREFARMEK, SHMMEK, B, TOLEREEHFFERRBEAR ... 5
2 BK: 24 5 REFAMT R, EREME, HZ, G4, TOL, LGERESHHBA ... ... ... 8
2.1 YH: 24 FREHRTH, EMFT, . QIERESTHARIARERK. ... 10
2.2 PP 24 FREFIUZFIEK, EMFA, TOLEREZWHAMRI ... 11
2.3 BA: 40 FREHAMTH, M4, EREEEEDHRAMEAREK. ... 12
2.4 FPR2AFREFAEK, M, TOL., el4. BE. KoM RESHHRA.......... ... 14
2.5 #hE: 24 FREHRTH, EREMK, TELLRESHAH A TR ..o 15
2.6 RE: 24 FREHAZE, EMFTH, =2, L6, #H13. TCLERESMHHRA ... 16
2.7 3EHERE: 24 FREFAMBK, EMFHA, LG TOLEEBHHAPRA ..., 17
3dbE: 245 REFAMRIEK, EMFA, S, Z2. TOL LGEREZHHRA ... 19
3.1 £H: 24 FREHARIE, EMFAA, B3, =2, TCLEEZHFRA ... 20
4 BHEK: 24 FREHARE, M, TOL. Bl RESMM AR ... 22
4.1 f2E: 24 FREFzHEK, M FS, LG, Sony. TCL EEZHHRA ... ... 24
4.2 #EH: 24 FREFAMEK, N, HE. TOL emEEEhHIFEBERBAERA ... . ... 25
4.3 kE: 24 FREFGAMEEK, THMA, =2, TOL, S SMEREEmTRABERL. ... ... 27
4.4 FRA): 24 FREFALAMEEK, sNFH, T2LLRESHHTATRK. ..o 28
4.5 L H L 24 FREFHHRERK, SHREMHREK, TCL. Le RESHHFERRBERA ... ... 29
4.6 HILT: 24 FREFAAMEK, EMFTA, HEF. TOL, MARESHHRABEEKR............. 31
5 f¥: 24 FREHAMTH, EMFH, LG, TCL. B3, VizioREZHHRA;A ..., 33
51 €%%: 24 FREHAE, FTHMA, TOLEREZHHERARBERK ... 34
5.2 B 245 REHA TR, M, LG, TCL, =2, HAREEESHHRARERK......... 36
6 RBK: 24 FREFAAMEEK, MK, B R, Dexp. K. B, Sony e RESMHRA ... L. 38
6.1 HRFI: 24 FREFAMEK, TMFH, HR. Dexp. PMRSBMREZHHARARERK...... .. 39
7 PRI 4 FREFMHE, BHMNGE, BEREEEEHIRAWAERK. 41
7.1 %R 24 FEEHBREK, EMFSA, Tornado. Ata, AF . =2, JAC HMEESHHRAREZEK
............................................................................................ 42
7.2 MERE: 24 SFREFRUEHE K, EMFI, LG REEHAKSEE - AFSRRRERA ... 44
8 KFM: BEFMIE, XM, TOL, HfE. Kir, =2, Soniq LM EEFMHHRA;A................ ... 46
8.1 MAXAL: 24 FREHARE, THMF, TCL. Hfz. =2, K, Soniq =M EE SMHHMRARER X
............................................................................................ 47
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ANANE S

FOUNDER SECURITIES

I & iR g ih HABSE T EHRE
B&B xR

BE: 25 FPARIE, ERMEEFTIERE . . 5
Bk 2: 25 FFAIE, £5E. TR, AREMFRAMEST. ..o 6
Bk 3: it 24 FE, OREMTHRESHIRAMEIR K. ..o 6
Bk 4: it 25 FHRBESE R EARENN BRI . 6
B&S5: Mt 24F5E. TOL2REMTHREEZWIRRAMBEEKR ..o 7
B& 6: it 25 F I R EALEE BRI, 5%, o et e 8
BAET7: it 25 F AR AR E B R . 1% 8
Bk 8: Mt 25 FPE. PR, RE. FEEEDF AR . 8
BE9: Mt 25 FRAEAEENMBILH. . . 8
B & 10: #it 24 FE45. €14, TOL, LG ER LT HRE SRS, BREOMBESF— ... ... .. 9
BE11: T 25 FFECMREHR. . HMES A AS5.3% —1.9%. =3.4%. ..o, 10
B& 12: it 24 FiEfz. QEFTREMATHREEHARARER K, BEHALEDREZESE—. . ... 1"
B& 13: Uit 25 SFEPERMEBREH. 2. MBS A A+9. 5%, +6.9%. +2.4%. ..o 11
K& 14: i+t 24 F TOL ¥ L 0L T B R E WA RS, DRMERFF 2T AATHE......... 12
Bk 15: #Mit 25 FHACMEEH., 2. HMBELS A A0.5%. =2.2% +2.7%. oo oot 13
Bk 16: it 24 FHEEFSMAALSATHEE S IRABERKR, HLRES—. ... ... ... .. 13
B&17: AT 25 SFEPREMEBEH., 2. HMEILS A A8 1%, +3.8%. +4.2%. ..o, 14
B & 18: FA+t 24 S TOL., A4, #fZ. K SMOPRCMTHEETHHRRA ... 15
B&19: it 25 FHBEEMREHR. . MRS A A-0.3%. HF. -0.3%. ... ... 15
B4k 20: it 24 FHECM I 2L RESHHRABZETH, FELLT EHBMK. ... 16
Bk 21: Mt 25 FAELMEEH, 2. HNELI AN A48 2%, +6. 1%, +2.0%. .. ..., 16
B4k 22: #Mit24F=2. LG, BZHA. TCL AR LATHREESHERA ... .. 17
B4 23: #iit 25 FFEEEEARER, . HNELI AN H+8. 4%, +2.0%, +6.2%. . ... ... 18
B % 24: it 24 4 LG, TCL AR LM THEESHHA MRS, Z2HLEHS —2HHELTF... 18
B4 25: FUit 25 AL E AR E TR L+, 5%. . . oo 19
B % 26: FUit 25 AL ERAEE BRIEEH0. 8%. . ..ottt 19
Bk 27: M 25 F%B., mE RO TR, 19
Bk 28: #iit 25 FAb E BB E MR EEHA5. %, . oot 19
Bk 29: it 24 5&EEA. =2, TCL, LG £ EMATHREZHHIR;A, B30 HRAMRER K 20
& 30: #Mit 25 FLEECMEEHN. . HNBILYFIA+6.5%, +0.8%. +5.7%. ..o .. 21
B&31: Mit24FEEEA, =2, TOL £FBEMTHRESHHFRI, B HARARERK ... 21
B & 32: it 25 FEBEAEE TR A2 2. . oottt 22
B#& 33: Fitrt 25 FOBEAEE BRI EE=2. 6%, . oot 22
Bk 34: Mit 25 F &AM, 2 HFHE, SREFTECATHRESHHAAR; . ... 22
B4 35: FUit 25 FHEREALRE MBI EE+HA. Q% . o 22
B % 36: it 24 5 TOL. #A3 S BB LALT H RE S KR, = ZHEHREZH — L0 %A P4+ 23
& 37: #Mit 25 FRRECMREH., . HNMBRLS AN A+6. 1% —5.8%. +12.7%. ..o 24
B % 38: it 24 % LG, Sony. TCLEAEWMTHREEZMARSz. ... 25
Bk 39: Mt 25 FEELMEER. 5. HNELIANA+0.9%, 4. 1%, +5.1%. ..o, 25
Bk 40: it 24 543, TOL X EEATHREZHARERR@AR ... .. 26
Bk 41: it 25 FEECAREH., =, HNBELS A A0 4%, —3.9%. +4.5%. ..o 27
Bk 42: it 24 F=2, TOL, BRE oM EBEATHRESHIARARER K. ... 28
Bk 43: it 25 FEAA AR EF., . BRI A+4. 3%, +1.3%, +3.0%. ..o 28
Bk 44: it 24 FERAECAELELLRESHHAELNIRKR, LGHEREFE —Bh@FERA ... ... 29
& 45: it 25 FLFABAREH, &, HHFE LA AH+36. 4%, +2. 6%, +33.0%. ..o .. 30
7N
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E & & 5 i KAHERE TIEBRE
Bk 46: #it 24 FTCL, LG L HF AT HRESHAFERR@ERA . ... 30
Bk 47: T 25 FHBETEAEER, . HNRALIANH+4.9%, +1.5%, +3.3%. ... ... 31
B & 48: Tt 24 &2, TOL. DARBEFCMTHREZTWHERABER K. ... 32
Bk 49: FUit 25 S5 E AR B TR EEH2. 0%. . . oot 33
Bk 50: it 25 F42E BB E BRIIL 2. 3% .. oo 33
K& 51: it 25 FE %, 4, FH, MRERESHHRATRA. ... 33
Bk 52: it 25 FHERMEEHMRIE-0. 3%, .. oo 33
B % 53: it 24 5 LG, TCL. #f3. Vizio B EFRATHRESHERA. ... i 34
Bk 54: it 25 FEBHEMREHR. . MBS A A+3.8%. —0.5%. +4.4%. ... ..o, 35
BA&55: Mit 24 5 TOLEHEMTHRESWIARAREE K. ... 35
Bk 56: it 25 F2HFEAEER. . HNEALSN-2.9% +5. 1%, 7. 7% ..o, 36
B&57: #Miit 24 5 LG, TOL, =2, BREHIELATHRESHHARARERK ... L. 37
B % 58: Flit 25 FABREALEE TR EE+3. 4%, . . oo 38
B& 59: Fiit 25 FAREAEE BRI, 0. oottt 38
Bk 60: it 25 FMFM. BAZREFHFHFLER . . 38
Bk 61: Fit 25 FABREAEE MBI+, 4%, . 38
Bk 62: i+ 24 FiH R, Dexp. AR, #AiZ. Sony AR EBATHEESHHTRA ... .. 39
Bk 63: #iit 25 FHMEMEATER, . HNEALI AN H+10.5%, +1.9%, +8.5%. ........ccoonvn.... 40
Bk 64: T+t 24 iR, Dexp. DR SMETHEATHEEZTHIRABERK. ... ... 40
Bk 65: Fit 25 9 RAEBAEEFRIEEHD. 7%, .o 41
B & 66: it 25 F P ARIAEEALRE B RIEEH2. 8%. . oottt 41
Bk 67: Fit 25 F¥% A, MERE. REBA B FIRA. .o 41
B 68: Fit 25 9 RAEBAEEMBIELHO. T, . oo 41
Bk 69: it 24 5EEZEAPAERCNTHEEZHIRABER K, =2, Tomado. €44y 51 A AT #2542
B& 70: it 25 FHRACAEEH. . HNELS A AT 6%, +2.5%, +14.7%. ..o, 43
B& 71: it 24 5% AT Tornado, Ata, A¥. =2, JAC e T HREEHFR;AMRERK... 43
Bk 72: #it 25 FRBEECARET. . HNRLD A AH3.4%, +5.5%, +7.5%. ... 44
A& 73: Mit 24 5 LG MMEFELATHRESHFRFE AR ERR@ERT. ... 45
A& 74: it 256 F REMNEAEE R . 1% oo 46
B T75: Ft 25 F KFEMEAEE BRI, 6%, ..o 46
Bk 76: Tt 25 i KA R E B i A T e 46
Bk 77: Ft 25 F KEMEAREEHMBIELF2. T, o 46
B % 78: #it 24 5 TCL., #43. Kr, =2, Soniq st K FEMN LM THEES WL ... .. 47
Bk 79: Wit 25 FRAAEEEH, =, HNBELDANA+2.4%, =1.6%. +4.1%. ..o 48
B % 80: it 24 % TCL. #f5. = 2. Ko, Soniq st XA AT HERESHIMRAMREKK. ... 48
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FOUNDER SECURITIES

E & #& & i FABEE TIWEHIRSE

1Ak 24 FRERBBR, BHNMK, HE. TL REZHIH
G K b8 AR

it 24 FEMARTEHFAAEBK, L, BEBRE R, BRAKE, Wt
24 FEAAKREEHRN 1180 1L £ T, FlH+0. 6% L P BK/ BHE/LE/45E/F
AR/ R B/ KEFMN A A 384/272/202/116/109/76/22 AL £ 7., Ry HlH-
2.6/+4.3/+6.5/-4.5/-0.9/+0. 4/+0. 1%, Bx¥%. KFMAEEK, K, £,
PARIEDR TR, BE 255, Mt 4K EEME L3 7%, FKFfapEgk, L
TR/ BR/E/BE/FARIF/ AR/ KFNR S A A
+2.5/+2.2/+6.5/+2.0/+9.7/+3. 4/+1. 1%, A FEFfoh RAEBE K B,

B AN Bt 25 S AR, £ AR B PR KBk

2024-2027 4 R B EEBREEHAY (£42: LEL)

1500 - - 20%
- 15%
1000 - 10%
B ///>/"\\\\\\-/////,_________ - 5%
500 A - 0%
- -5%
0 A - -10%
E323 T K B & ¥ ¥ ARIE RBK KEFM
E— 2024F EAE 2025E &4 3 — 2026E &4
— 2027E £ ——— 2024E £ H Rk 2025E ‘K& # F b

2027E REH Rk

2026E E £ R b

HHRR : B EFR, 7 IEE KR

EHMRA, Wit 24 FLAEREHEREHEMUR, £, BRENFI, K.
XK. FPRIBHEMK, RENERNI, BXERFH.

it 24 S EMAREE EFAREK, REEKEK R, EREHIE, Wit 24 F4
MAEREEEH 2.01 16, R+0.7%, HPTR/E/BR/IBEE/ AR/ PR
A/ KFEMNEESHAA 7509/3696/3112/2475/1570/1524/248 77 4, R i #l
H+0.1/+42.1/+1.7/-0.7/+1.9/+0. 2/-0. 6%, Bk £33 Kb, 3%, RKFMART
By Mt 24 F K. EL B, BE. AR, PARIE. KFNEATHREE
By Ei o 3 A 37.29% (0. 24pts) . 18.36% (+0.24pts) . 15.46% (+0. 15pts) .
12.29% (=0. 18pts) . 7. 80% (+0. 09pts) . 7. 57% (-0. 04pts) . 1. 23% (-0. 02pts) ,

¥, HRARAEER K. BZ 25F, Fit2REEZRL+0. 7%, HRiFiz
K, AFPER/E/BR/BLE/ AR/ PRI/ KFNRS A
+1.1/40.8/-2. 6/+2.3/+1.0/+2.8/-1. 6%, P H Ik, 5%, B K. ZEE KAt
1o
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FOUNDER SECURITIES

. B RAME TlEHRE

MA&k2: it 25 FF RdE, B2E, BRK. AREAETF K BE3: Mt 24 Fdek, BRLATHEE SHHARA MR

83 K AF BR
202420274 R B & KR EEZA Y 202320274 KB B & S QA
(#43: B E)
40% A
25000 ~ - 5%
o 35% -
20000 2% 30%
15000 1 2% 25%
L 1%
10000 L 0% 20% -
5000 - [ o1% 15% -
L 206
0 - | s 10% A
AR XK hE BK £BE AR PRI KFEN 5%

0
— 024E L% 2025E R ¥ 0%

0 T T T T T T 1
m—026E L% mmmmm2027E REF TRk deE H®EL  HE O AR PARIE KEFEMN
———2024E ZEE R 1L 2025E RE# Rk

2026E BRI 2027E EEE AL 2023 ®m2024E = 2025E ' 2026E  2027E
KR X R: REBR, & EiEF5F 505 KA R: REBER, & EEF5F 55

Wit 24 FEAALREEAM DR TR, bE. ERANRARBEANE K,
B A3 4%, it 24 SFRALREEHN A 586 £1/6, FL-0.1% H+ KiF
M/ B/ PARFE/RE/ R/ AR/ BEEERE SN 2 AN
889/873/715/546/511/485/468 % /4, B4 AR +0.7/+2.6/-1.0/+4. 3/~
2.6/-1.5/-3.9%, KFMHMH&Z, bE. BB, REMNANARA, BE. 2
K RS FPRIFANAN TR RE 255, Hut2KEEHNFL+3.0%, 3
b RFMN/ G/ P ARIE/ALE/ R/ R/ A E R LS A H+2.7/+4.9/+6.7/+5. 6
/H1.4/+2.4/-0.3%, ThizEI3HH PR,

B &4 Tt 25 SFiR 4 5 & ROR B AT E 30398 PraR st

202420272 R R EEBREEHMAY (£ £1/6)

1200 - - 12%
- 10%
1000 1 - 8%
800 - 6%
- 0,
600 - %
400 1

- 2%
- 0%
200 A

- -2%
- -4%
- -6%

KM HER + Rk E323 & TR AR BE

— 2024E KA HH 2025E ‘KA H#H 2026 E & HHh
— 2027E K& ——— 2024E REHHFE 2025E R& HHEk
2026E REHH R L 2027E ‘REHHF L

HHRR : B EFR, % IEGE KR
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FOUNDER SECURITIES

E # & & i

KRR TUEERE

it 24 FHAZ. TOL £RELEATHEREZHHARAWER K, LG, QIEAMR
7, Z2HLRERE—TORFLETH. BREHRKIE, it 24 FLREATH
REZHHHLE 1 A =2 (16.3%, -0.1pts) , HELHKEFH 1, 2HHFHET
T HELH 24 LG (14.6%, +0. 1pts) , HLHRHEH 2, Wik mRs, 2016 5F
ARy SRR L, HEL B I NBHEER (11.6%, +0.6pts) , HELREFF
3, WAFERKRRER:, P TREREHHA 9. 7% (+0. 7pts) | H LA F
3(H1) , ALEHL AR, TRMAZWEA1.9% (0. 1pts) . HEL A FH 11,
WA PTT R, HELHE 4% TCL (10. 5%, +0.4pts) , HELIHRHES 4, HRHAR
BEK, P Fohg TCL A 9.7% (+0.4pts) . #EE&H 4 (1) , WERA1a
HLTBES 4, T k% Semp TCL A= RCA 4 5134 2] 1%; HE& 5 5 4 1A (5. 0%,
—0.1pts) , HELIRIFHE 5, WE AT T HE; el4EHEL % 10 (F-F) , WEA 2.5%
(+0. 1pts) , A TR,

B %5: it 24 F51z. TOL 2R T EE S HFIRA M EHR K

2024 2RI R R e RHEA

5
pull}

>
pull}

>
ol

2F] TCL Corp

23] Xiaomi Corp

28] Sony Corp

23] Vizio Inc

2F] Koninklijke Philips NV

el Panasonic Corp

23] Skyworth Group Co Ltd

Samsung Corp

LG Corp

Hisense Group

2023 2024E

FEEMW FEENTHE FEENT FEEHTHE FEEHTSE (pts) FEEHETRM
16.4% 1 16.3% 1 -0.1 0

Samsung 16.4% 1 16.3% 1 -01 0
14.5% 2 14.6% 2 0.1 0

LG 14.5% 2 14.6% 2 0.1 0
11.0% g 11.6% 8 0.6 0

Hisense 9.0% 4 9.7% 3 0.7 1

Toshiba 2.0% 11 1.9% 11 -0.1 0
10.1% 4 10.5% 4 0.4 0

TCL 9.3% 3 9.7% 4 0.4 -1

Semp Tcl 0.7% 17 0.7% 15 0.0 2

RCA 0.1% 37 0.1% 36 0.0 1
5.1% 5 5.0% 5 -0.1 0

Xiaomi 5.1% 5 5.0% 5 -0.1 0
3.8% 6 3.7% 6 0.1 0

Sony 3.8% 6 3.7% 6 -0.1 0
2.9% 8 2.9% 7 0.0 1

Vizio 2.9% 8 2.9% 7 0.0 1
2.9% 7 2.7% 8 -0.2 -1

Philips 2.9% 7 2.7% 8 -0.2 -1
2.6% 9 2.5% 9 -0.1 0

Panasonic 2.6% 9 2.5% 9 -0.1 0

Sanyo 0.0% 44 0.0% 44 0.0 0
2.4% 10 2.5% 10 0.1 0

Skyworth 2.4% 10 2.4% 10 0.0 0

FAFER: BemEFR, ZiEE K5 Hf
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FOUNDER SECURITIES

E #

R 8 i

KRR TUEERE

B %6: 3t 25 F I K A KAE 51 RF+2. 5%

2 K: 245 REMATR, EHEMHE, HF. 214, TCL. LG
RE Sy ERA

Wit 24 FRXEAEEFRAM TR, EREN, TE. PR, £B., FAR
REZHHARI. BRAEKIE, it 24 FRAEAREHH 384 LET,
Flr-2. 6%, EMEkA, Mt REEH 7509 7 &, R+0.1%, AP T 2EREE
S (LA R) AP E 15.84% (-0.56pts) . ¥7 & 8.35% (+0.50pts) . H
& 2.78% (-0.10pts) . EFE R ® T 2. 01% (+0. 05pts) « #HE 1. 31% (-0. 01pts) .
#E 1.14%(+0. 01pts) . FEHE 1.14% (+0.01pts) . A& 0.92% (-0.12pts) .
2%k % 0.40% (-0.01pts) . #Aehk 0. 15% (0. 01pts), FE &, A
PR, R E. FEEWEFA RS, it 24 FREHHA 511 £0/E, Rlrk-
2.6%, HATTR. BE 25, Mt ERKEEHF+2.5%, AP REF, REH
MR B AR+ 1%, +1.4%, FPE. FRR. RE. SEEZDIRA TR,

B &7t 25 5 K BN EEZR b+, 1%

Tk EES (fLET)

600 1

500 A

400 A

300 A

200 A

100 A

—— DAEEHR mmUTiEES (FE) —LAREZRK
- 10% 10000 - - 4%
9000 -
- 0, L
5% 8000 - 2%
0% 7000 - %
6000 -
L 5% 5000 - L 296
4000
| 0, L -40
10% 2000 4%
L -15% 2000 1 L -6%
1000 -
L 20% 0 A L 8%
O 0 A 09O O N O D & & & A&
& SRS SIS I S SR I L N R N
I PP D PP PRI I

KA R : RAEBER. & IEIERF LT

FH AR : KEBR, & EIERTF LA

B &8: it 25 FEP R, PP, RE. FHEEWIA RS BRI it 25 F 2 K CATE NN R b+1. 4%

2023-2027E KA E 2B REEENHAY

T KREHY (/b)) — RREEHNER
40% - 200 - e
35% 1
30% - 600 - L 15%
25% A 500 A r 10%
20% -
15% + 400 ~ L 506
10% 300 4 %
5% 1
0% T T T T T T T T T T 200 ~ r -5%
4 ) " .
P AN PP GER G g e T 100 | 10%
4 S0 % % A
& 2
QR 0 - -15%
S0 ST T P 0 P g o o
2023 =2024E 2026E  2027E vor v v

TARR: BEBR, 77 EIERF LI

FARR: REBR. 7 EIiERT TP
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it 24 5445, A1, TOL, LG EX LA T EEEHHR;A, BRZMBES
— BB A $HE, T 24 F TR LT HERE S WAL F 1 HERZER(14. 9%,
+0. 3pts) , HEL BB H 1, FAH SR KBEARA, L b FRGEFHTN 12. 4%
(+0.3pts)  HEAF 1 (H1) , HEHLERS;, HLELLIARES —, T2
MARZAEA 2.5% (-0.1pts)  HELAFH 11 (H1) |, WEKHKTH; HLHE 2
FN K (12.1%, -0. dpts) , HELARIES 2, WA BT Tif; HEL % 3 % TCL(9. 6%,

+0. 1pts) , HELHREH 3, AR AR;g; HEFE 4 H=2 (9.4%. -0.1pts) ,

HLBZBFR 4, M TR: HELH 5 A LG (7.5%, +0.1pts) , HLELFH
5, WEMARA; RIBEHELE 6 (FF) , WEH 6.4% (+0.2pts) , WHAFT
R HERHELSE 9 (BFF) , 5 H 2.7% (-0.1pts) , WH A THE: KeoHE
LH10 (K1), WEA 2.6% (BFF) , LA LS,

B £10: Fit 24 5545, 44, TCL. LG & K LALT % K E S5, HI1E e EH —

2024 AR R =SSN

2023 2024E

ZEShE FTESHTHIE FESHE FESHEHEE FESHESE (pts) FESHSTE

2E Hisense Group 14.6% 1 14.9% 1 0.3 0
Hisense 12.1% 2 12.4% 1 0.3 1

uﬂm

Toshiba 2.6% 12 2.5% 11 -0.1 1

G Xiaomi Corp 12.5% 2 12.1% 2 -0.4 0
RRRE Xiaomi 12.5% 1 12.1% 2 -0.4 -1

oG TCL Corp 9.5% 3 9.6% B 0.1 0
B TCL 9.5% 3 9.6% 3 0.1 0

£al Samsung Corp 9.5% 4 9.4% 4 -0.1 0
RRRE Samsung 9.5% 4 9.4% 4 -0.1 0

237 LG Corp T7.4% 5 7.5% 5 0.1 0
BRI LG 74% 5 7.5% 5 0.1 0

el Skyworth Group Co Ltd 6.2% 6 64% 6 0.2 0
RRRE Skyworth 6.2% 6 6.4% [ 0.2 0

237 Sony Corp 4.2% 7 3.9% 7 -0.3 0
BRI Sony 4.2% 7 3.9% 7 -0.3 0

S Hon Hai Precision Industry Co Ltd 3.3% 8 3.2% 8 -0.1 0
RRkE Sharp 3.3% 8 3.2% 8 -0.1 0

a7 Haier Group 2.8% 9 2.7% 9 -0.1 0
BRI Haier 2.8% 9 2.7% 9 -0.1 0

S Sichuan Changhong Electric Co Ltd 2.6% 11 2.6% 10 0.0 1
RRkE Changhong 2.6% 11 2.6% 10 0.0 1

FAFER: BeREFR, ZiEE K5 Hf
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2.1 FE: 245RBHTH, ENFHR, 6. QEEZEZHIRARIRK

Wit 24 5+ AEARERANTH, ENF. BREKE, Hit 24 FFTEE
MEEHA 1016 e, FlH-7.8% EHRE, Wt REEH 907 &, Flk-
2.7%, REHMNA 384 /G, FI-5.2% BhFsk. BE 254, Mt REHR
FlH-5.3%, P REE. REHNELYH A-1. 9%, -3. 4%, & FBRE$ B P
T 2457 8, AEBANBRBERAT, FEREBF T TRAEFANHKIE, BRL4E
ZRIEEHIE, 24 FFEHEREFTA 1271 12T, Fb+16%, &4 3086 7
&, Flk-1.8% BEIEEHNLHH 419 T/ &, BB KR 18%.

REN: M+ 25 FPEEAREHR. . HMHELSH A5 3%, -1.9%. -3.4%

P EEEE (76) — VEEEZRL
FERENHR L T EREHRFLL
6000 A - 25%
L 20%
5000 - 150
4000 l r 10%
. A s
3000 / L 0%
N\ - -5%
2000 L 0w
1000 M -15%
L -20%
0 L -25%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

HHRR : B EFR, 7 IEE R R

it 24 FH4E, AEFEEATZEEZDHRARABERK K, HEHHALALR)
R EF—o BBRELIE, Tt 24 FFPEAECMTHRESOHMALE 1 AEE

(23. 6%, +1. 2pts) , H LRI 1 &, AFE KRG K HLF 2 41K (22.2%,
-0.6pts) , WEHL TH, HEL T 14%; HEa % 3 Aol (14. 7%, +0. 8pts) ,
HELRIFSH 3, HRAMEERK; HELF 45 TCL (12. 2%, —0. 1pts) , H &K
BEA OBRANTR, HEHES AER (6.2% -0.2pts) , HLEKF 5,
AT R
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BAR12: 303t 24 Fiffz, ol EOATHEE ARz &R, SEHTLBDNRMESF —
20244 R RV R RIS ISR

2023 2024E
FEENN FEEHEWHIEE FEENT SEEHEHE SEEMEEE (pts) FESHERTE
27 Hisense Group 224% 2 23.6% 1 1.2 1
ERhE Hisense 224% 2 23.6% 1 1.2 1
27 Xiaomi Corp 22.8% 1 22.2% 2 -0.6 -1
ERhE Xiaomi 22.8% 1 22.2% 2 -0.6 -1
27 Skyworth Group Co Ltd 13.9% 3 14.7% 3 0.8 0
ERhE Skyworth 13.9% 3 14.7% 3 0.8 0
27 TCL Corp 12.3% 4 12.2% 4 -0.1 0
ERhE TCL 12.3% 4 12.2% 4 -0.1 0
27 Haier Group 6.4% 5 6.2% 5 -0.2 0
ERhE Haier 6.4% 5 6.2% 5 -0.2 0
27 Sichuan Changhong Electric Co Ltd 5.7% 6 6.0% 6 0.3 0
1) Changhong 5.7% 6 6.0% 6 0.3 0
£al Konka Group Co Ltd 41% 7 3.8% 7 -0.3 0
FRRE Konka 4.1% 7 3.8% 7 -0.3 0
AE Koninklijke Philips NV 2.6% 8 2.3% 8 03 0
1] Philips 26% 8 23% 8 03 0
£al Huawei Technologies Co Ltd 2.1% 9 2.0% 9 -0.1 0
FRRE Huawei 2.1% 9 2.0% 9 -0.1 0
£al Samsung Corp 1.9% 10 1.8% 10 -0.1 0
1) Samsung 1.9% 10 1.8% 10 -0.1 0

FAFR: B EFR, 7 IEE R TFI P
2.2 F1 K 24 FREFIULRIEK, SHFI, TOL BESHIAFIRI;
Wit 24 S0 R AT B R LK, ENFA. BERAMIE, T 24 F0 8
LAEE RN 6384 L1, FIH12.6%, ERAE, HHEEEY 168276,
Flrb+7. 2%, RAEMH 4 37953 Frkb/&, Flrt+s. 0%, M. RE 25 %, #M
HREHF9.5%, EFREE. REANF LY A A+6. 9%, +2. 4%,

B #13: 5+t 25 FEP R AEREH. . HNELHY I H+9. 5%, +6. 9%, +2.4%

R ES (7E) —WAREZRR
PR MR PEEEHR L
2500 1 - 20%
2000 1 15%
10%
1500 1
5%
1000 1
0%
500 1 5%
0 -10%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

AR : BA B 2 2E KT Pf
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Wit 24 F TOL (P EwAT 2R EEWHARA, IARHLEREE —12OHRA
PR T & AR B335, Uit 24 SFEP RO MTHREZ WAL F 1 R A1, 9%,
-0.3pts) , HELRHEFF 1, WAFETH; HLH 27 =2 (11.3%, -0. 3pts) ,
HELREFES 2, WHFETH; HL% 3 L6 (10.1%, -0.1pts) , HLHRHEF
3, WHEIHLTH: HEL % 4 % BBK (8.4%, -0.1pts) , HELHEHKF 4, WHA M
TiE; HELHE 5 4 TOL (7.2%, +0.1pts) , HELARIFH 5, SRz &4
HeLAT, 1287+ K Sk TOL #= Sony SN2 5134 T i

B & 14: 04t 24 5 TOL Fp L LT A R E WA s, DARHLERHE 2 5A TR

2024 ENERIiTIRI B b RS

2023 2024E
FEEhYE FEEHTHEE FEEhT FEEHTHE SESHEEE (pts) FESHETE
243 Xiaomi Corp 12.2% 1 11.9% 1 -0.3 [}
Aahd Xiaomi 12.2% 1 11.9% 1 -0.3 0
23] Samsung Corp 11.6% 2 11.3% 2 -03 0
Aahd Samsung 11.6% 2 11.3% 2 -0.3 0
Fa| LG Corp 10.2% 3 10.1% 3 -0.1 0
Aahd LG 10.2% 3 10.1% 3 -0 0
43] BBK Electronics Corp Ltd 8.5% 4 8.4% 4 -0.1 0
Aahd OnePlus 8.5% 4 8.4% 4 -0 0
al TCL Corp 7.1% 5 7.2% 5 0.1 a
Anhd TCL 7.1% 5 7.2% 5 0.1 0
23] Sony Corp 4.8% 6 4.8% 6 0.0 0
aahE Sony 4.8% 6 4.8% 6 0.0 0
23] Vu Technologies Pvt Ltd 4.2% 7 4.1% 7 -0.1 0
aahE vu 4.2% 7 4.1% 7 -0.1 0
£al Panasonic Corp 3.5% 8 3.4% 8 -0.1 0
RakE Panasonic 3.5% 8 3.4% 8 -0.1 0
| Intex Technologies (India) Ltd 1.8% 9 1.4% 9 -0.4 0
[l Intex 1.8% 9 1.4% 9 -0.4 0
Al Koninklijke Philips NV 0.5% 10 0.4% 10 -0.1 0
[l Philips 0.5% 10 0.4% 10 -0.1 0

AR B R G R TEIT

2.3 B A: 4FREFHATH, THM, BERESHITIRARERKK

Wit 24 £ 0 ASLALERAF TR, THRMA. BREHRIE, Wit 24 F0 A8
MEEHH 6873128 ., F-1.0% EHkE, MAEEEH5607 4, Rk
-2.8%, TREM{MA 122752 A /&, Rk+1.8%, =%k MH. BZ 25 F, it
REHMBFIL+0.5%, AP REZ, REANRB LS A A-2. 2%, +2. 7%,
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B &15: 1+ 25 FH ALAEREHR. . HMELHSH H+0.5%, -2. 2%, +2.7%

O ARES (F7E) — BAREZRL
HAREHHR L B ARG HF
900 ~ 2
800 -
F 15%
700 A 1 ’
600 A o P\ — i
500 A - . . . - o
400 - ‘ - == o
300 - %
200 A
100 A [ e
5 + -15%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

FHF I BREFR, 7 IEIE KL

Wit 24 FHERGEALNTHEEEDHARABERK, HLERKE—. #
BRAKAE, Tt 24 FAACATHRESHDHHLE 1 HiEEER (36.9%,
+0.5pts) , HELHRHEFE 1, hHARARER K, HF ToMAZHMA 24.0% (-
0.1pts) HEL N & 1(FH-TF), %M T 7, TS0 E 405 R 12. 9%(+0. 5pts).
HLRFE 3 (+2) , rHFAHLH AR, HLH 2 HidE, T wh® sharp
WrEi R 21.4%(=0. 2pts) , HELHRHF 5 2, WAk Tl HEL B 3 AT (12. 3%,
-0.3pts), WEAF L T HIEHEL R 1 & HELF 4 % Sony (12.2%.-0. 8pts),
HLTH1 L, DRSS TREEKK; HELHS5H L6 (3.4% -0.1pts) , HE
LR HB 5, WA TE

B &16: 31 24 FHE i B ACRTHEESHIRARAKK, HELERIFF —
20245 (AR T RV B RIS ISR

2023 2024E

FESHE FESUHEHE FESHE FESHEHE 2 SFESHETH (pts) FEEHETE

23] Hisense Group 36.4% 1 36.9% 1 0.5 0
Toshiba 24.1% 1 24.0% 1 -0.1 0

EDRE

Hisense 12.4% 5 12.9% 3 0.5 2

3] Hon Hai Precision Industry Co Ltd 21.6% 2 21.4% 2 -0.2 0
fAnhd Sharp 21.6% 2 21.4% 2 -0.2 0

el Panasonic Corp 12.6% 4 12.3% 3 -0.3 1
RRRR Panasonic 12.6% 4 12.3% 4 -0.3 0

28] Sony Corp 13.0% 3 12.2% 4 -0.8 -1
Anhd Sony 13.0% 3 12.2% 5 -0.8 -2

£al LG Corp 3.5% 5 3.4% 5 -0.1 0
AkE LG 3.5% 6 34% 6 -0.1 0

23] Funai Electric Co Ltd 3.0% 6 3.0% 6 0.0 0
fnhE Funai 3.0% 7 3.0% 7 0.0 0

AL BFFFR, ZiEE KL
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2.4 9024 S REFAK, BHMK, TOL. 414, HE, KuSgRE
1 HRAt

Wit 24 FEOPREMRERAIEK, EXMNS. BRAEKIE, Ht 24 F e
KA H 171983 1L RJE, RH+3.1%, BHMRE, M REEAH 4057 &,
Bl e+3. 3%, RAE MK 4251118 (P RJA/ &, FlHb—0.2%, E3 ok, B2 25 ¢,
Mt REME L+8.1%, P RESE. REHNE LS A H+3. 8%, +4. 2%,

B &7+ 25 FEP R AEREH. . MM EIL A H+8. 1%, +3.8%. +4.2%

mmcREEE (FE) —FRREZRL
pREREHNE PR HR
600 1 - 20%
- 15%
500
- 10%
00 - ¢ —
4 N m . l l !___‘ N - 5%
300 - 4 B ./ ‘ A~ L 0%
200 - \' P o%
L -10%
100 A o
0 - -20%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

HHRR : B EFR, 7 IEE KR

it 24 5F TOL, A4, Hf5. KPR T 2 REEHHRA, =2,
LG, Sharp #F &R #AT =12 AR L T & EEEHIE, Tt 24 FEep R BT
GHEEEWHHELE 1 A LG (21.8%, —0.8pts) , HLEEH 1, HFHEEKX
WE TR LB 2H=2 (19.2%, -0.2pts) , HLEHF 2, HHAFLTH;
HLH 3 ABE, AT % sharp 514 13.9% (0. 6pts) , HLHEFF 3, &
FHETHRMBERK; HEEH 45 TCL (13.2%. +1.7pts) , HE&IRHEH 4,
B RERA: HELFE S5 a4 (8. 6% +0.6pts) , HELHRBFH 5, WiFsiR
FiggEK; ERERHLE T (F-F) , 5N 7.2% (0. 1pts) , WHANT
B, BFPTRAZHEHA5.9% (-0.3pts)  HLEAF T (FF) , WEANT
B, FEREEH AN 1. 3% (+0. 2pts) L HEE A HE 11 (BFF) , A PTRA
KerHEZ % 10 (F-F) , 548 1.5% (+0. 2pts) , W EHF LRI,
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B %181+t 24 F TCL. A4, #15. KISt ép R EMT HRE Mt

202AFENE e oaTP e i T b i B b RIS

2023 2024E

ZEShm FTESHTHIE FESHE FESHEHEE FESHESHE (pts) FESHET®

237 LG Corp 22.6% 1 21.8% 1 -0.8 0
BRI LG 22.6% 1 21.8% 1 -0.8 0

el Samsung Corp 19.4% 2 19.2% 2 -0.2 0
fnkE Samsung 19.4% 2 19.2% 2 -0.2 0

237 Hon Hai Precision Industry Co Ltd 14.5% 3 13.9% 3 -06 0
BRI Sharp 14.5% 3 13.9% 3 -0.6 0

el TCL Corp 11.5% 4 13.2% 4 1.7 0
RRRE TCL 11.5% 4 13.2% 4 1.7 0

237 Shenzhen Skyworth-RGB Electronic Co Ltd 8.0% 5 8.6% 5 0.6 0
A Coocaa 8.0% 5 8.6% 5 0.6 0

£al Hartono Istana Teknologi PT 7.6% 6 74% 6 -0.2 0
RRRE Polytron 7.6% 6 7.4% 6 -0.2 0

o] Hisense Group 7.3% 7 7.2% 7 -0.1 0
Toshiba 6.2% 7 5.9% 7 -03 0

ﬂﬂkﬂ

Hisense 1.1% 1 1.3% 1 0.2 0

£al Sony Corp 2.8% 8 2.5% 8 -0.3 0
IR Sony 2.8% 8 2.5% 8 -0.3 0

AT Panasonic Corp 2.0% 9 1.8% ] -0.2 0
Rl Panasonic 2.0% 9 1.8% 9 -0.2 0

G Sichuan Changhong Electric Co Ltd 1.3% 10 1.5% 10 0.2 0
IR Changhong 1.3% 10 1.5% 10 0.2 0

HAFIE: B EIFR, 7 IE 5E K55 P
2.5 b E: 24 FREHMTH, BAENK, L2LLTEBHIVHHITHR
Wit 24 FHECARE AT R, EMENR. BEALIE, Tt 24 FHE
wALRE SN 36205 1L, F-2.5% EHRAE, HAREENH 20476,
FIEGH0. 1, TG 39179 1371646 62/ 6, FIIL-2. 6%, EHCH% RE 25 4,
Ht EE SR -0, 3%, P EEE. REMNR LS FHHF. -0. 3%

B &19: 7ot 25 FobEwAREHR, &, HNR LS A A-0.3%, H-F. -0.3%

s EEEE (76) — #HEXEZFRL

SHEEEHH R % E T 5
300 - - 20%
250 - ' - 15%
200 - ' i - 10%
150 A ‘ . - 5%
100 4 . - 0%
50 . < L 506
0 -10%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

AR : BA B 2 2E KT Pf
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Wit 24 FHELATHEIELVERESHFAA TR, ¥ EHRMT &H8K.
FERERIE, T 24 FHRLCATHRESHHHFELE 1 A=2Z (23.9%, -
3.9pts) , HEHEEBFE 1, wAMARTHE, RTHLETHELY; #HL% 2 H LG
(19.1%, -1.3pts) , HELHREFH 2, WHTHABERK, K THETHALYE;
HEL % 3 4 SmartHome (1.2%, -0.2pts) , HELHRBFE 3, kM T HEL
% 4 % Tvera (1.0%, —0.2pts) , HEAREFH 4, WHBLTH; #HLFE 5 H
Myungjupile, £ T 3% Inkel 45514 0.9% (-0.1pts) , HELHKFFHE 5, WHsd
HTFR; AT K HH TR, FEALT & ¥R,

BA&20: it 24 FHELNIZLLTESHIARLETE, FEELT HHEAK
2022 SHEEBRTI DUV R ZHES PSR

2023 2024E

FESHE FEESHTHE FTESHE FESHTHE 2 FESHETEE (pts) FESHET®

23] Samsung Corp 27.8% 1 23.9% 1 -39 0
FRkE Samsung 27.8% 1 23.9% 1 -39 0

23l LG Corp 20.4% 2 19.1% 2 -1.3 0
RRkE LG 20.4% 2 19.1% 2 -1.3 0

£a] SmartHome Electronics Corp 1.4% 3 1.2% 3 -0.2 0
AokE Smarta 1.4% 3 1.2% 3 -0.2 0

£al Tvera Corp 1.2% 4 1.0% 4 -0.2 4]
ks Tvera 1.2% 4 1.0% 4 -0.2 0

28] Myungjupile Corp 1.0% 5 0.9% 5 -0.1 0
GRS Inkel 1.0% 5 0.9% 5 -0.1 0

23] Displaypark Corp 0.8% 6 0.7% 6 -0.1 0
FRkE DSP 0.8% [3 0.7% [ -0 0

HHRNR: BAREFF, 7 iEE K5
2.6 £#E: 24 5 REHARNE, TMFI, =2, L6, #f3. TOL REZHHRI;
Wit 24 52 B AT ERAOE, EMNFH. BRALIE, Tt 24 FHEECAR
B H 281 L Rbk, Flb+2. 5% BHh£E, Tt EESH 230 T4, FlL+1. 8%,
REHM A 12221 /6, B0 7%, HFH. BE 25 F, it REHF
H+8.2%, P EREZ. REAHMEILS A H+6. 1%, +2. 0%,

B&21: 7t 25 FAEEMEREH. . HNE LA H+8. 2%, +6. 1%, +2.0%

mm A ERESE (76) — 2EREZRAKL
FEEEHHAL FEEEFAR
300 - - 20%
250 A l [ | - 10%
[ (]
200 - . | »
| Q F 0%
150 \
2 / - -10%
100 A
50 - F -20%
0 - -30%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

HAHRR : B EFR, 7 IEE KR

tﬁ%ﬁ.&ﬁﬂ;ﬁ% www.ipoipo.cn]



http://ipoipo.cn/

ANANE S

FOUNDER SECURITIES

E & #& & i FABEE TIWEHIRSE

Wit 24 £=2., LG, #15. TOL FEEATHELEEHHRA, =2, L6 H L
HERIT— A HERER KB ERA. ERENIE, it 24 $ 5B THEE
TWAHELE 1 A =2 (31.2%, +1.1pts) , HELHEBZE 1, WHAHERARE
A HELFE 2 H LG (23.1%, +1.1pts) , HEHEKFF 2, AL ERABER
Ft: HEAH 3 4 TCL (15.2%, +0.4pts) , HE&KEFS 3, W FERH;A; HLHh
4 K EEER (12.2%, +0.7pts) , HE&HKEFF 4, raRARER L, L+ T &
M BAZA A 6.2% (F-F) . HELAFE 4 (M), HELARS, FTomihZHy
A 6.1% (+0.7pts) . HELAHE S5 (H1) , W HH LRIz HLFSART
(4.5%, -2.5pts) , HELHR#&EH 5, 2 THERER KR, XRTHETESH;
RIEHEL 5 6 (F-F) , W#h 3.4% (-0.1pts) , WEHTTF,

B %22: 7+t 24 F=2, LG, HZERA. TCL # BLMATHEE =HHRHA

2024 =ERRTI I E mEERIEE

2023 2024E

ZEShm FESHEHE FESHE FESHIHEE SESHEEE (pts) SESHET®

£al Samsung Corp 30.1% 1 31.2% 1 1.1 0
RRAE Samsung 30.1% 1 31.2% 1 1.1 0

23] LG Corp 22.0% 2 23.1% 2 51 0
BB LG 22.0% 2 23.1% 2 1.1 0

43] TCL Corp 14.8% 3 15.2% 3 0.4 0
GRS TCL 14.8% 3 15.2% 3 0.4 0

P Hisense Group 11.5% 4 12.2% 4 0.7 0
Hisense 6.2% 5 6.2% 4 0.0 1

Rl

Toshiba 54% 6 6.1% 5 0.7 1

] Panasonic Corp 7.0% 5 4.5% 5 -25 0
Rl Panasonic 7.0% 4 45% 6 -25 -2

4al Skyworth Group Co Ltd 3.5% 6 3.4% 6 -0.1 0
RRRE Skyworth 3.5% 7 3.4% 7 -0.1 0

28] Sony Corp 2.7% 7 2.7% 7 0.0 0
R Sony 2.7% 8 2.7% 8 0.0 0

] Hon Hai Precision Industry Co Ltd 0.9% 8 0.9% 8 0.0 0
BB Sharp 0.9% 9 0.9% 9 0.0 0

4al Koninklijke Philips NV 0.9% 9 0.8% 9 -0.1 0
RRRE Philips 0.9% 10 0.8% 10 -0.1 0

HAFER: BeREFR, ZiEE K5 Hf

2.7 3EER: 24 FREGAMEEK, SHFH, LG, TCL RE =484 TR

it 24 FEARCAREFAREER, SHFTA. BREKIE, Wt 24 F3EHE
EWNEE A 580 LIEFEEILE, Rrk+5. 1%, EHhkAE, MitEEEH 2297
&, Bl+1.5%, BREH[YH 25330 FFEREL R/ G, Rk+3. 6%, = MhFH+. &2
25 &, Mt REHE L+8. 4%, AP REZ . REHHF LYy A AH+2. 0%, +6. 2%
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m B8 KRR TUEERE

B %23:ft 25 FEEELMEEHR, . HMNEILH A A+8. 4%, +2. 0%,

+6. 2%
mmGEEERESE (7E) —FEEREZRA
FHEEZREHNE FREREHRF L
280 - - 30%
270 L 25%

260 - 20%
- 15%
250 -
- 10%
240 -

230 A \~\
- 0%

220 - . /a—-u v 5%

210 A - -10%

- 5%

200 -

r -15%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

FAHF I BREFR, ZIEIE KL IF

it 24 5 LG, TOL EAEKENTHERE EVHA RS, = ZHLRASF—2
BRELETH. BRAEKIE, %HQ4#%¢*%%$%%&§%*ﬁZ%1%
=2 (31.7%,-0. 2pts) , HE L HREFF 1, 2 S TR HELH 2 4 LG(24. 7%,
+0. 1pts) , HELARIFH 2, kst #4543 %7 TCL (18.3%, +0. 1pts) ,
HERFH 3, HWAFERI; HHEFAHEREER (4.1%, %%) HEL R H
%4, BEHF, HHLESAER (2.2% -0.1pts) , HLEEHF 5, Hiss:
TiFe

B &24: i+t 24 5 LG, TCL FREECNTHREZHMA MR, ZZHLRFE —2HAFLE TR
20244 ERIRTI IR SIS RER

2023 2024E
FEEhm FESHEHEE FEEE FSEEMEHE FESMHEEEE (pts) FESHET®
el Samsung Corp 31.9% 1 31.7% 1 -0.2 0
fokd Samsung 31.9% 1 31.7% 1 -0.2 0
5] LG Corp 24.6% 2 24.7% 2 0.1 0
RRRE LG 24.6% 2 24.7% 2 0.1 0
25 TCL Corp 18.2% 3 18.3% 3 0.1 0
RRRE TCL 18.2% 3 18.3% 3 0.1 0
| Hisense Group 4.1% 4 4.1% 4 0.0 0
BRRE Hisense 4.1% 4 4.1% 4 0.0 0
| Sony Corp 2.3% 5 2.2% 5 -0.1 0
RREE Sony 2.3% 5 2.2% 5 -0.1 0
5] Panasonic Corp 2.0% 6 1.9% 6 -0.1 0
Rk Panasonic 2.0% 6 1.9% 6 -0.1 0
5] Hon Hai Precision Industry Co Ltd 1.6% 7 1.6% 7 0.0 0
FRRE Sharp 1.6% 7 1.6% 7 0.0 0

AL BFFFR, 7 iEE KL ST
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E & #& & i FABEE TIWEHIRSE

3dbE: 24 FREmMAABEK, EMNFH, HEF. =2, TCL, LG X
B E Rt

Wit 24 FRLEEANEEHFRAEE K, ENFH, £B. #EXREELHAIT
RA. BEREIIE, Tt 24 FAECARE RN 20210 £ T, Fb+6.5%, EH
X2F, MHERESTH369 FTE, F+2.1%, AP T ZHREESHH (Libs
R) A EE 17.26% (+0. 23pts) . Mg K 1.10% (+0. 01pts) , W E35 A FT4RH;
it 24 FREHN A 546 £0/4, Fl+4.3%, BP 25 F, MitdkEREHFR
P+6.5%, P REZ. REHNE LS A H+0. 8%, +5. 6%, £H., mE X REF
R ROk S ErEiae

B %25 ot 25 b £ wALEE 57 tb+6. 5% B %26: it 25 b £ wALRE 2 R He+0. 8%
e ERES (LEL) —— REREHRFIL L ERES (FS) —  JETESRAK
300 - - 20% 5000 - - 10%
15 4500 -
i r (]
250 4000 A - 5%
F 10% J
200 | 3500
o 3000 L 0%
150 2500 -
r 0% 2000 - - -5%
100 1 L 506 1500 A
1000 A F -10%
50 1 L -10%
500 -
0 - + -15% 0 A + -15%
O 0 A R O O N DD KL & O 0 A D 9O O N A DL L& &
S S S S S S PP P S S B S S S S PP
DM S SIS S
TR R : BRARBR, 7 EE R FHERR: REBR, FEIE KT

B &27: it 25 F £ B, Ao KO 813 w8 I+ B A 28: flit 25 AL & wALKE S H) ] Hb+5. 6%

2023-20274b £ A 3 £ B ERE T WA S _—LRREAMN (KAE) —— AXTEAMFL
20% - 700 1 r 15%
0

18% 600 A F 10%

16% -

14% - 500 | 59

12% -

10% 400 L 0%
8% 1 300 - - 5%
% -

49 1 200 - L 10%
2% -

0% 100 A F -15%
0
h s ¥z B %J A~
¥ * 5 LEPN o -
H O A QD 9 O N A D
2023 W2024E =2025E 2026  2027E S 5757 o o7 9 o o
TR BRAEBIR. 7 EIERH T FHRR: BRAEBIR. 7 EERF T
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E & #& & i FABEE TIWEHIRSE

it 24 5445, =2, TOL, LG £ LA T ZEE EHHFR;A, B2 RMpHR
FREBRAXFEDEFEDHLBRICEES 4. BRAEHIE, it 24 Flid
NTHEESHHHELE 1 AZZE (19.1%, +0.2pts) , HELHEEFE 1, HiE
Ze3edt; HEL S 2 A TCL (18.2%, +0.2pts) , HELARBEH 2, aFE R HE
%% 3 A Vizio (14. 6%, —0.2pts) , HELHRHF 3, WHBMRTH; #HLeF 4 Hh
HBAEER (13.5%. +1. 7pts) , HELARAL LG R/ 142, W848 K Z 4T,
HPFRAEZ A 11.5% (+1.5pts) . HEEAHFE 5 (F-F) , i i
BK, THRMAZHEA 2.0% (+0.2pts) . HELHF 7 (BF) , HA R
. HELHE S5 A LG (12.4%, +0.1pts) , HEL T & 1142, W HAPTRHA,

B%&29: it 24 FAFHEA., =2, TOL, LG ALX VAT HEE BN IRSA, &HE DN IR;REEK
20244 L ERIR T IR BRI F R

2023 2024E

ZEEHhm FEENEHE 2 SEShE SEEEHE  SESHEE (pts) FESHETHE

43] Samsung Corp 18.9% 1 19.1% 1 0.2 0
FRRE Samsung 18.9% 1 19.1% 1 0.2 0

23] TCL Corp 18.0% 2 18.2% 2 0.2 0
Aokd TCL 18.0% 2 18.2% 2 0.2 0

£4a] Vizio Inc 14.8% 5 14.6% 3 -0.2 0
Aokd Vizio 14.8% 3 14.6% 3 -0.2 0

23] Hisense Group 11.8% 5 13.5% 4 1.7 1
Hisense 10.0% 5 11.5% 5 1.5 0

Dum

Toshiba 1.8% 7 2.0% 7 0.2 0

23 LG Corp 12.3% 4 12.4% 5 0.1 -1
FakE LG 12.3% 4 12.4% 4 0.1 0

23] Sony Corp 4.2% 6 4.1% 6 -0.1 0
FakE Sony 4.2% 6 41% ) -041 0

£a Koninklijke Philips NV 1.4% 7 1.3% 7 -0.1 i}
BakE Philips 14% 8 13% 8 -0 0

£4a] Hon Hai Precision Industry Co Ltd 0.1% 8 0.1% 8 0.0 0
AokE Sharp 0.1% 9 0.1% 9 0.0 0

AR R AR G ETEIT

3.1 £H: 24 FREFAM, sNFHA, B, =2, TOL XE& = HRFA

Wit 24 FELBAELAREHRARMEEK, EMHF. BRAEKE, T 24 FEEL
MEEFRA 19210 E 7T, Flb+6.6%, EMkRE, M EREEH 3475754, Rl
+2.1%, REWH A 52 £0/4, Blb+d. 4%, W77+, BP 255, #itRE
B Eb+6. 5%, H P REZ, REHMNE LS A A+0. 8%, +5. 7%,
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E # & & i

ENLE]

<

e AT EBRE

AR

H%30: 7+t 25 FEREAREH. .

BB L 55 A +6. 5%, +0. 8%, +5. 7%

5000 A
4500 A
4000 A
3500 A
3000 A
2500 A
2000 A
1500 A
1000 A
500 A

mmiELREE (F6) — (EREERIL

£EEEHNFIL

2\

£EREHR

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

r 20%

- 15%

- 10%

- 5%

- 0%

r -5%

- -10%

r -15%

+ -20%

FHF I BREFR, ZiEIE KL

it 24 5 EEER, 2, TCL £HE2NTHEEESHHRRSA, SE2EDHR
AREBRKFEHELZEDHLBRLCAEES 4. BRAEMIE, it 24 F£EE
ATHRESHHRILE 1 H=2 (19.7%, +0.2pts) , HLEHF 1, oS

%325 HELE 2 A TOL (18.1%, +0. 1pts) , HLEHF
4% 3K Vizio (15.5%, —0.2pts) , HELFEHH

2, MBS H
3, WIRM TR, LB AR

HAEER (13.3%. +1. 6pts) , HELABAL LG RA 142, W aF4 & KwE R,

HPFRAEZDETA 11.2% (H1.5pts) « HELAH S5 (F-F) , aRARE
BK, TRMAZHHN 2.1% (+0.2pts) . HEE A S 7 (F-F) , AR
Ft: #HERES5ALG (12.7% H-F) , #HETH 14z, HHFF.

BR&31: M+t 24 FiHEER. =2, TCL £B AT HEESHHAR;g, B FRAMEER K

20244 LTIV B malg s s

2023

2024E

£¥al Samsung Corp
FakE Samsung
23] TCL Corp
ARk TCL
23 Vizio Inc
FakE Vizio
£al Hisense Group
Hisense
BahE
Toshiba
el LG Corp
RakE LG
23] Sony Corp
Gehd Sony
28] Koninklijke Philips NV
RRRR Philips

SEEhE FEEHEHE FESHhE FESHEHE FESHEITE (pts)

0.2

19.5%

19.5%

18.0%

18.0%

15.7%

15.7%

11.7%

9.7%

1.9%

12.7%

12.7%

2.9%

2.9%

1.3%

19.7%

19.7%

18.1%

18.1%

15.5%

15.5%

13.3%

11.2%

2.1%

12.7%

12.7%

2.9%

2.9%

1.2%

0.1

-0.2

1.6

0.0

0.0

-0.1

0.2

0.1

-0.2

1.5

0.2

0.0

0.0

-0.1

FESHEETHE

0

0
0

0
0

0
1

0

0
=

0
0

0
0

FHFN: AR, i iE KR
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E E # B KAEE (T EHmRE
4 |k 24 FRE HAEY, M FF, TOL. oM EEEHma K
& 3 4t

Wit 24 FHREAREFR/MEEK, ENFA, BB, XH. TXAREEH
BA P RA . BRE SR, T 24 SRR AEETA 272 10 £ T, [ tb+4. 3%,
EHERAE, MHEEEA3N27E, FIH.7% AP E2BRXEEEHH (&
b k) HiEE 3.41% (+0.12pts) . 32 2.92% (+0.06pts) . #H 1.91% (-
0.03pts) . & KA 1.83% (+0.03pts) . LFH 1.35% (&F-F) . HIEF 1.14%
(+#-F) , 2B, 2B, EXAFAH TR, it 24 FEREHN A 873 £
/G, Fl+2. 6%, BB 254, it HERKEFREL+2.2% HLPEEs, KEH
BRI A A -2, 6%, +4.9%, ERA. LH L, HIEFTEESHIARA TR

B %32: Fit 25 55 9 B AL R AE B pb+2. 2% B’ %33: Fit 25 5B B AR E 2 F rb-2. 6%
— R E S (LEL)  —— BREEHAL R EEE (76)  —— BREEER
350 - ~ 20% 4000 - - 12%
F 10%
L 3500 A
300 - 15% L 59
s50 | L 10% 3000 A - 6%
- 5% 2500 L 4%
200 A F 2%
F 0% 2000 A
150 A - 0%
F -5% 1500 -+ F -2%
100 1 L -10% 1000 - r -4%
- -6%
50 1 - -15% ]
o 500 L 8
o0 - - -20% o0 - - -10%
O 0 A 0 9O O N DD L &L O o0 A D 9O O N 0y
B S S S S ST ST T o 9o o
TR R : BRARBFR, 7 EE R FHRR: RAEBFR, 7 EiERF T
B&34: it 25 F&AA. LHHL, HHEFEATHE
&2y 8 TR [ %35: fiit 25 - B R AR AE AR rb+4. 9%
_ A S =2 nF 12
2023-2027EH K A 2 E B X EEENHAAY — T (S BEEE B
16% 1200 - r 20%
14% -
F 15%
129 1000 A
4 F 10%
10% 800
8% L 5%
6% - 600 A
F 0%
4% 7 400 -
2% oY
0
0% T T T T T T T T T T T T T 1 200 | ' ‘10%
D = S S 1 B S < S A
E WK K K e H e Wk ¥ Rk E o | 15w
RS g = ke el

2023 ®=2024E =2025E ~ 2026E  2027E

KA RB: BRABRR. & EIERFLAH FHRR: RAEBER, & EIERF LI
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it 24 £ TOL, BREHMBREATHEEZHFRBRA, ZZHLRES
— AR FEPIRF . BREHIE, Tt 24 FEREATHEETHHHLE 1
K = 2 (23.5%, +0. 2pts) , HELARIE S 1, WEA B3R st; HE4 % 2 4 LG(20. 9%,
-0.2pts) , HELIREF S 2, BT & HE& % 3 H CAH (8.3%, -0. 6pts) ,
HLRES 3, e HFETHREERK; HLE 4 K TOL (7.2%. +1.3pts) ,
HELRI 2%, Ei KRRz HELHE S5 hisfZER (6.7%. +0.8pts) , HELMK
HE5, ERARERKR, BFFRIMEE WA 5. 1% (+1.3pts) . HELAH
7 (7)), WEA PR, TRMAZHEN1.6% (-0.5pts) . HELHF 9 (#
F) , BEA AT R

B %36: it 24 5 TOL. Bz e B AT HRE MM K RA, ZZHLRFH — L5 A T+

20244 FRBRHBR Tk IV B bR FHE NS
2023 2024

FEEHE FESHTHE FEEHT FEEMTHE FEEMTTE (pts) FEEHETE

AF] Samsung Corp 23.3% 1 23.5% 1 0.2 0
AahE Samsung 23.3% 1 23.5% 1 0.2 0

23l LG Corp 21.1% 2 20.9% 2 -0.2 o}
B2k LG 21.1% 2 20.9% 2 -0.2 0

el Koninklijke Philips NV 8.9% & 8.3% 3 -0.6 o}
BEhE Philips 8.9% 3 8.3% 3 -0.6 0

el TCL Corp 5.9% 6 7.2% 4 1.3 2
ARkE TCL 5.9% 5 7.2% 4 1.3 1

5] Hisense Group 5.9% 5 6.7% 5 0.8 0
Hisense 3.8% 7 5.1% 7 1.3 0

EDRE

Toshiba 2.1% 9 1.6% 9 -0.5 0

£ Panasonic Corp 6.0% 4 5.5% 6 -05 -2
ARRE Panasonic 6.0% 4 5.5% 5 -05 -1

£al Sony Corp 5.1% 7 5.2% 7 0.1 0
AnkE Sony 51% 6 52% 6 0.1 0

£al Beko Corp 3.5% 8 3.2% 8 -0.3 o}
Grundig 1.8% 10 1.5% 12 -0.3 -2
ARkE Argelik 1.0% 13 0.9% 13 -0 0
Beko 0.8% 14 0.7% 14 -0.1 0

AF] Hon Hai Precision Industry Co Ltd 2.2% 9 23% 9 0.1 0
B2k Sharp 2.2% 8 2.3% 8 0.1 0

el Vestel Elektronik AS 1.7% 10 1.6% 10 -0.1 o}
ARkE Vestel 1.7% 1 1.6% 10 -0.1 1

FAFER: BeREFR, ZiEE K5 Hf
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E & #& & i FAEE TWETRS

4.1 128 : 24 FEEHzH38 K, M FH, LG, Sony. TCL K& 24y 42+

Wit 24 SEEEAREFREHE R, ENF1. BREKIE, Wt 24 F/2E
wALREMA 63 LB, Flt+18.8%, EHRE, T REEH 686 7 &, Fl
Y+d, 4%, KE[NH M9 BRT/E, F+13.8%, M FH. B2 25 F, it
REHE b+6.1%, L P EREZ. REHHFLL A A58, +12. 7%,

B &37: 1+ 25 FRARLAREHR. £, HNELSH H+6. 1%, -5. 8%,

+12. 7%
mmEEREE (7E) — REREERILL
B REHNE e B REH R L
900 - - 25%
800 - L 20%
700 - I l I I A - 15%
600 - ' ‘ - - 10%
500 - ! — - /‘ ‘ l ' . L 5%
400 - 7 a L 0%
300 - - 5%
200 - L -10%
100 - L -15%
0 - -20%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

HHRR : B EFR, 7 IEE KR

it 24 5 LG, Sony. TCL ABHEMTHEEFHHFRA, =2, KA. A TF
HLRBFN A2 FAHBFLETH. BEREKE, Ht 24 FRECATHERES
WAHELE 1 A= E (23.0%, —0.1pts) , HELHKHEFF 1, WHFETH: HL
#2AAE (12.2%, -0.7pts) , HEREFFE 2, WA THRERK; #HLF
3 AT (12.2%, —0.5pts) , #HLHEKF 3, WHAANTH; #HLH 4 A LG
(10. 7%, +0.2pts) , HELAREFS 4, WA PTRI;; HLHE 5 4 Sony (7.1%.
+0.3pts) , HEGWRBFFE 5, WEAMRA; BLEERAHLE 6 (F-F) , HEA
5.8% (-0.2pts) , WA M TH, LFFTmmEiEmanh 3.5% (-0. 2pts) | #F
LRFE9 (FF) , WEAMTEA, TRMEAZHEHA 2.3% (F-F) . #HLA
#11 (1), HLAMTHE; TCLHLF 8 (3F-F) , WH A 5. 6% (+0. 1pts)
By BUR P3RSt o
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8 i

B %£38: #it 24 4 LG. Sony. TCL /&2E w7 3% B& 45425+

2024 EEBRTI VR RIS TR
2023 2024E
FEEthE FESHTEHE TEEHhE FEEHTHEE 2 FESHESE (pte)
Samsung Corp 23.1% 1 23.0% 1 -0
BhE Samsung 23.1% 1 23.0% 1
el Koninklijke Philips NV 12.9% 2 12.2% 2 -0.7
ERRE Philips 12.9% 2 12.2% 2 -0.7
2Aal Panasonic Corp 12.7% 3 12.2% 3 -0.5
ERkR Panasonic 12.7% 3 12.2% 3 -0.5
471 LG Corp 10.5% 4 10.7% 4 0.2
ERkE LG 10.5% 4 10.7% 4 0.2
4AF] Sony Corp 6.8% 5 T1% 5 0.3 0
ERRE Sony 6.8% 5 7.1% 5 0.3
2Aal Hisense Group 6.0% 6 5.8% 6 -0.2 0
Toshiba 3.7% 9 3.5% 9 -0.2
FahE
Hisense 2.3% 10 2.3% 1 0.0 -1
2Aal Telefunken Licenses GmbH 5.9% ri 5.7% 7 -0.2 0
ERRE Telefunken 5.9% 3] 57% [} -0.2 0
47 TCL Corp 5.5% 8 5.6% 8 0.1 0
ERkE TCL 5.5% 7 5.6% 7 0.1 0
4F] Beko Corp 4.8% 9 4.4% 9 -0.4 0
ERhE Grundig 4.8% 8 4.4% 8 -0.4 0
2] Hon Hai Precision Industry Co Ltd 2.3% 10 2.3% 10 0.0 0
ERRR Sharp 2.3% 11 2.3% 10 0.0 1
AR B AR, L RTEI
4.2 % H: 24 FREHRMEK, ENFI, HE, TOL HBRESHAHEK
X g E AR
Wit 24 FRELATERAMEK, ENFA. BREHKE, it 24 FRER
MEEIA 40 1LBR T, Fl+7.6%, EHKE, A EREEH 587 74, R
+2.8%, BEXHN A 675 KT/E, F+4. 7%, ShFit. B2 25 5%, Hitke
B EE+0.9%, X P REZ, REHMNRE LS A A4 1%, +5. 1%,
B %&39: it 25 FREVMERER, . HNE LS AH+0.9%. —4.1%. +5.1%
mmiEEEE (F46) —HBREZRL
FEEREHMFE L FEEREHR L
800
700 A ﬁ
600 A
=LA N
300 . . ‘\'
200
100
0

HHRR: B EFR, %G R

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

25%
20%
15%
10%

5%

0%

-5%

-10%

-15%
-20%
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Wit 24 £84E, TOL RMXEEATHEEEDAHERABERA, LCH L
BB E—HTHEN TR, ZE20THHRA. BREHKIE, #it 24 FXE®
ATHEESHHHELE 1 A LG (19.1%, —0.2pts) , HLHEEFE 1, 2HHs
GTFR: HLH2H=2 (18.7%, +0.2pts) , HELHRHES 2, W HRMIPTSA;
HeL % 3 hiafEER (12.3%, +2.5pts) , WEFs km@rt, Ha B 145,
H P F R E R 10.3% (+2.5pts) « HELAH 3 (H1) , EHHHLHR
F, FREAEZEHA 2.0% (-0.1pts)  HELAE 9 (F-F) , WHAHTHE;
HLF 4 ATANE (9.8%. —1.7pts) , HELRBFH 4, ey HFLE RE TR, 4
%% 5% TCL (8.6%. +1.3pts) , HELMRIFH 5, MAFER KM ERA,

B %40: Ft 24 5442, TOL g st B AT % R E 2 i ke g #qt
20244EREBIRTW A E SIES TSR

2023 2024E

EEShE FESHTEHEE FESHEm 2 FESHEHEE 2 FSESHEEHE (pts) FESHEETE

28] LG Corp 19.3% 1 19.1% 1 -0.2 0
FRRE LG 19.3% 1 19.1% 1 -0.2 0

28] Samsung Corp 18.5% 2 18.7% 2 0.2 0
ARkE Samsung 18.5% 2 187% 2 0.2 0

28] Hisense Group 9.8% 4 12.3% 3 2.5 1
Hisense 7.8% 4 10.3% 3 25 1

BRRE

Toshiba 2.1% 9 20% 9 -0.1 0

3] Koninklijke Philips NV 11.5% 3 9.8% 4 -1.7 -1
RRkE Philips 11.5% 3 9.8% 4 -1.7 -1

3] TCL Corp 7.3% 5 8.6% 5 1.3 0
RRkE TCL 7.3% 5 8.6% 5 1.3 0

el Sony Corp 5.9% 7 5.8% 6 -0.1 1
RRkE Sony 5.9% 7 58% 6 -0.1 1

el Hon Hai Precision Industry Co Ltd 6.0% 6 5.8% 7 -0.2 -1
RRkE Sharp 6.0% 6 58% 7 -0.2 -1

el Panasonic Corp 5.0% 8 A47% 8 -0.3 0
RRkE Panasonic 5.0% 8 A47% 8 -03 0

23] Cello Electronics (UK} Ltd 0.7% 9 06% 9 -0.1 0
RRkE Cello 0.7% 10 0.6% 10 -0.1 0

23] Buy It Direct Group 05% 10 0.1% 10 -0.4 0
FRRE ElectriQ 0.5% 1 0.1% 1 -04 0

HAFER: BeREFR, ZiEE K5 Hf
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4.3 kE: 24 FREFAMEK, THMA, =2, TCL, HRERMREESHH
RAH 8 R K

Wit 24 S EEEAREFAREER, EXMA. BREHKIE, Fit 24 FEEE
MEREHRA 21 /LB T, FlH+1.3%, E#RAE, FHTREEH 385 74, RFlk-
0.6%, REMHA 548 KT/ &, Flb+2.0%, FHMsh. RZE 25 4, it RE
ME+0. 4%, v REE, RENNR LY A H-3.9%, +4. 5%,

B &4+ 25 FEAELAREHR. £, HNELS A H+0. 4%, -3. 9%, +4.5%

i EHEEE (5 6) FERESR
FEREHMNRA L FEREHF

700 4 - 30%
600 - 20%
500 - 10%
400 r 0%
300 - -10%

200 A - -20%

100 A r -30%

- -40%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

HHRR : B EFR, 7 IEE KR

Wit 24 5=2, TOL. HEHMEBLATHEEEWARABERK, =23
LREFE B RHERA . BRAENIE, Wit 24 FEEEATHEE ZHH
HLFE1 A=2 (28.0% +2.2pts) , HLEHF 1, WHFLEKE KB ERT;
HLHE2HLG (20.7%, —1.4pts) , HELHRBE 2, aTHREBERK; #LH
3 A TOL (12.7%, +5.2pts) , #H LRI 2 &, WHFKBRI;; HLH 4 HTAH
7 (8.8%. —0.6pts) , HHETH 1%, WHELHEHMTH: HLHE S5 ANEEER
(8. 6%, +1.9pts) , HELRA 1 4, Wi ktaiRsd, R TFRAALYE, L+ F2m
BAEHER 6.0% (+5.2pts)  HLLEAF 6 (+5) , M EHLH KiaRFA, T
JREZAE A 2.6% (-3.3pts) . HELEAF 8 (-2) , HELFEAAPT TR I
KHELH 8 (BF) , Wi H1.8% (-0.2pts) , WHAN TR, HRHLSE 10
(BF) , 5 H0.3% (-0.9pts) , WKW THF,
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B £42: ¥+ 24 F =2, TCL. #H1z &mht kB E AT % RE SN FIR; e EE K
2024 BRIV E R SRS

2023 2024E

SESHE FESHEHE SESE FESHEHE SFESHETE (pts) SESHRTH

3] Samsung Corp 25.8% 1 28.0% 1 2.2 0
1) Samsung 25.8% 1 28.0% 1 2.2 0

G| LG Corp 22.1% 2 20.7% 2 -14 0
AehE LG 22.1% 2 20.7% 2 -14 0

Al TCL Corp 7.5% 5 12.7% 3 5.2 2
Ak TCL 7.5% 5 12.7% 3 5.2 2

£l Koninklijke Philips NV 9.4% 3 8.8% 4 -06 -1
Ak Philips 9.4% 3 8.8% 4 -0.6 -1

23] Hisense Group 6.7% 6 8.6% 5 1.9 1
Hisense 0.8% 1M 6.0% [ 5.2 s

ﬂﬂ»ﬁ

Toshiba 5.9% 4] 2.6% 8 -3.3 -2

23] Sony Corp 8.3% 4 8.1% 6 -02 -2
AahE Sony 8.3% 4 8.1% 5 -0.2 -1

28] Panasonic Corp 5.8% 7 3.7% 7 -241 0
AahE Panasonic 5.8% 7 3.7% 7 =21 0

23] Xiaomi Corp 2.0% 8 1.8% 8 -02 0
Aok Xiaomi 2.0% 8 1.8% 9 -0.2 -1

el Beko Corp 1.7% 9 0.9% 9 -08 0
AnhE Grundig 1.7% 9 0.9% 10 -0.8 -1

28] Haier Group 1.2% 10 0.3% 10 -09 0
AehE Haier 1.2% 10 0.3% 11 -09 -1

HAFIE: B EIFR, 7 IE 5E K55 P
4.4 FRA: 24 FREFRMEK, ENF, T2LELTEEHHITARK
Wit 24 FERA ARG HARMEK, ENFHA. BREKIE, 2457
AR ERA 231K, Fr+6.2% EHhEkAE, MAEEEH39FE, F
P+2.3%, BREMMNH 622 /6, F+3.8%, EMhFt. B¥E 25 %, ML

B HF+4. 3%, EPREE. REHNE LS A A+, 3%, +3. 0%,

B %43: 1+t 25 FE XA RARER., . HMNE L H+4 3%, +1.3%. +3.0%

A ARES (FE) EAAEEZRIL
BRAKEHH R BERAKEHF L
500 - - 50%
400 " r 40%
L 30%
300 - L 20%
200 - / r10%
—— W L 0%
100 0%
0 - - -20%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

HAHRR : B EFR, 7 IEE R E P
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it 24 FFXAEMEZLD VT EZHHETULRK, LCHLHKRF — LB
GRS AR AR, it 24 FERAN BT HEESWHHLF 1 4 LG(29. 0%,
+0. 1pts) , HELHREFH 1, WHRMRA, ABFERALSH; HLE 2 H=2
(20. 4%, -0. 1pts) , HELHRHEFH 2, WHRM T HEL % 3 HEFER (5. 8%,
HF), HELGRBE 3, WEHF; HELE 4N A (5.3% BHF) , HELK
BH A T HLB5AHTCL (4.2% H-F) , HLEEES5, i,

B &44: it 24 FEAANCA TSR RESHATUS K, LG H LRMH — Ly a4F R4

2024 AR BT IV E b= RIS

2023 2024E
FEEhEm FEEHTHE FESHhE FEESHEHEE SESHESEE (pts) FESHSTER
23] LG Corp 28.9% 1 29.0% 1 0.1 [}
FRRE LG 28.9% 1 29.0% 1 0.1 0
23] Samsung Corp 20.5% 2 20.4% 2 -0.1 0
FRRE Samsung 205% 2 20.4% 2 -0.1 0
23] Hisense Group 5.8% 3 5.8% 3 0.0 0
FRRE Hisense 5.8% 3 5.8% 3 0.0 0
23] Koninklijke Philips NV 5.3% 4 5.3% 4 0.0 [}
FRRE Philips 53% 4 5.3% 4 0.0 0
23] TCL Corp 4.2% 5 4.2% 5 0.0 [}
FRRE TCL 4.2% 5 4.2% 5 0.0 0
243 Sony Corp 3.7% 6 37% & 0.0 0
FRRE Sony 3.7% 6 3.7% 6 0.0 0
23] Hon Hai Precision Industry Co Ltd 3.6% 7 3.6% 7 0.0 0
FRRE Sharp 3.6% 7 3.6% 7 0.0 0
23] Panasonic Corp 3.6% 8 3.5% 8 -0.1 0
FakE Panascnic 36% 8 3.5% 8 -0.1 0
27 Telefunken Licenses GmbH 2.2% 9 2.2% 9 0.0 0
FRRE Telefunken 2.2% 9 2.2% 9 0.0 0
23] Beko Corp 2.0% 10 2.0% 10 0.0 0
FRRE Grundig 20% 10 2.0% 10 0.0 0

AR R AR G ETEIT

4.5 L FH A 24 FREFBRREK, EHEMBREK, TCL, LG RE i
4R K e B Rt

Wit 24 FLEAECARERKRERK, SHENRREK, BEREKE, FT
24 F L E AV REHA 1507 L 245, FH+29.9%, 2HEE, HitEESH
273 7 4, FlEb+0.8%, TAEMM A 55232 2i3/4, Fltb+28.8%, =M {4, ¥
MbeikIg K 2 RLBIRY R, BP 25 F, T REHEL+36.4%, L LRE
2. REHNFILH A H+2. 6%, +33. 0%,
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E & & 5 i KABRE Tl EHmRE
B k45 it 25 F L F AR EH, B, HNFIL 5] 4+36. 4%, +2. 6%,
+33. 0%
R EES (F6) — LHFAREERAK
THAREHHFIL T HAREHR L
400 r 140%
350 A F 120%
300 A F 100%
250 - 80%
200 A - 60%
L 40%
150 A o
100 A | o%
%0 1 F -20%
0 - -40%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

FHF I BREFR, 7 IEIE KL

Mt 24 5 TCL, LG L H A LT HEEENHRI LK K BARS, Beko HLK
BE—DFEHERBTH. BRAEAKIE, it 24 FLEL AT HEE S
WAL FE 1 % Beko (21.3%, —1.6pts) , HE&HE&FS 1, famisFs KT iR,
HEbF S Arcel ik 5154 10.8% (0. 4pts) . HEL A % 4 (3F-F) , F %)% Beko
EiHh 8.2% (-0.4pts) . HELAH 5 (FF) , T Grundig HEnH 2.2% (-
1.0pts)  #HE&AF 10 (-2) , WA ATH; HLH 2 A=2 (19.0%, -
0.3pts) , #HLHREZFF 2, WHFLETH; H L% 3 A LG (18.4%, +1.0pts) ,
HELRAN &, BRI b AR K, AR TRA S Y HEL F 4 4 Vestel (18. 0%.
-1.0pts) , HETHE1 4, WHAFERKREETH; H L% 5 H TOL (8. 2%,
+1.9pts) , HELRI 1 &, WEHEFS K@,

B £46: 71t 24 5 TOL, LG L F A AT HERE S HAF LR K LRI
20245 HEHBRTW MR s RisE

2023 2024E

FEENT FEENTHE FEENE FEEHTHE FEEHTEE (pts) FHEEHEIE

28 Beko Corp 22.9% 1 21.3% 1 16 0
Argelik 11.2% 4 10.8% 4 -0.4 0
fahE Beko 8.6% 5 8.2% 5 -0.4 0
Grundig 3.2% 8 2.2% 10 -1.0 -2

£al Samsung Corp 19.3% 2 19.0% 2 -0.3 0
fahE Samsung 19.3% 1 19.0% 1 -0.3 0

28 LG Corp 17.4% 1 18.4% 3 1.0 1
fahd LG 17.4% 3 18.4% 2 1.0 1

Fas| Vestel Elektronik AS 19.0% & 18.0% 4 -1.0 -1
fakd Vestel 19.0% 2 18.0% 3 -1.0 -1

£al TCL Corp 6.3% [ 8.2% 5 1.9 1
fahE TCL 6.3% 6 8.2% [ 1.9 0

poss| Atmaca Elektronik San ve Tic Ltd Sti T1.7% 5 7.2% 6 -0.5 -1
Sunny 4.8% 7 4.6% 7 -0.2 0

ERRE

Axen 2.9% 9 2.6% 9 -0.3 0

28 Koninklijke Philips NV 2.6% 7 27% 7 0.1 0
fahd Philips 2.6% 10 27% g 0.1 2

Fass| Sony Corp 1.7% 8 1.8% 8 0.1 0
mhe Sony 1.7% 11 1.8% 11 0.1 0

AL BFFFR, 7 iEE KL ST
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4.6 HIET: 24 FREFRMHEK, EMF, &E. 0L, PAEEER TR
F g A K

Wit 24 FHFEFCAREHABEEK, ENHFHA. BREHKIE, T 24 FH
FRAREFRA 15. 7 LR, FH+3.5% EHWEAE, MtEESH 229 786,
Bl Eb+0. 7%, REHHH 685 BR L/ &, B +2.7%, =Mh 4. BZ 25 F, it
REHE +4.9%, L P EREZ. REHHFL A A+ 5%, +3. 3%,

B £47:70 25 FHIETFTRAREHR, . HNELY A H+4. 9%, +1. 5%,
+3. 3%

G FREE (FE) — BRETFTREZRL
05 HE 5 KA N R 0 3 F R A 5 F

llll'
4 7

350 1 r 8%

- 6%
- 4%
r 2%
r 0%
r -2%
F -4%
F -6%
- -8%
- -10%
- -12%

300 A

\\
250 A

200 A

150 A

100 f

50

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

HHRR : B EFR, 7 IEE KR

Mt 24 FH2 . TOL. NARBETFLATHZEEEHHARABAK K, LG, =2,
MTHARK T AT A TR BRERIE, Wit 24 FHIETELATH
RESWHHHELE 1 H LG (31.3%, -0.5pts) , HELHEHKF 1, 2OF A TR
HLF2AH=2 (21.2%, -0.8pts) , HLELFH 2, WA THERBERK; HL
# 3 AT (7.1%, -0.1pts) , HERIFHE 3, WHGMTH; HLHE 4R ER
£ (6.1%. +0.5pts) , HELHRHEHF 4, WIS SR AGARSA, LPTFRmE
54 6.0% (+0.6pts) . HELAH 4 (H-F) , wiHRABER L, FRMA
FHEARE 1% HELH 5 A TCL (5. 7%, +0.4pts) , HELHGREH 5, miissiR
FragiEK; PRHLE T FF) , BH A 4.0% (+0.4pts) , WEFLE KK
B, TR, YEREESETFHREMK L, BHREDRANT R,
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B &48: #iit 24 F i1z, TOL. D ARBILF €T HRESHFRA MR AKX

20245FNEF BRI R g S FHE R

2023 2024E

FEEHT FEEHTHE FEEHE FEEHTHE 2 FEEHITEEE (pts) FEEHEER

£a] LG Corp 31.8% 1 31.3% 1 -0.5 0
AakE LG 31.8% 1 31.3% 1 -05 0

£a] Samsung Corp 22.0% 2 21.2% 2 -0.8 0
FRRE Samsung 22.0% 2 21.2% 2 -0.8 0

el Panasonic Corp 7.2% 3 7.1% 3 -0.41 0
= Panasonic T.2% 3 T1% 3 -0.1 0

£a] Hisense Group 5.6% 4 6.1% 4 0.5 0
Hisense 54% 4 6.0% 4 0.6 0

RRkZ

Toshiba 0.2% 12 0.2% 12 0.0 0

£a] TCL Corp 5.3% 5 5.7% 5 0.4 0
ARRE TCL 5.3% 5 57% 5 0.4 0

£a] Koninklijke Philips NV 4.4% 6 4.4% 6 0.0 0
= Philips 4.4% 6 4.4% 6 0.0 0

£a] Xiaomi Corp 3.6% 7 4.0% 7 04 0
RRRE Xiaomi 3.6% i 4.0% 7 0.4 0

23l Sony Corp 3.3% 8 34% 8 0.1 0
ARRE Sony 3.3% 8 34% 8 0.1 0

£a] Hen Hai Precision Industry Co Ltd 1.5% 9 1.4% 9 -0.1 0
BRRE Sharp 15% 9 1.4% 9 -0 0

23l Nevir SA 0.7% 10 0.7% 10 0.0 0
RRRE Nevir 0.7% 10 0.7% 10 0.0 0
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E # & & i

KRR TUEERE

541k 24 FREHA TR,

B2 asrst

T, LG, TCL. #4Z. Vizio X

Wit 24 FELXCNEEFRANTHE, ENFTR, EF. FAREEZHHA AT
RA;. BERESIE, it 24 FRELCARERN M6 1CET, FL-4.5% ZH
X2F, HERESTH 247574, AI-0.7%, AP I ZEREESHH (Libs
) A eG4 85% (-0.09pts) . EHF 3. 64% (+0. 17pts) . LI 1.13% (&
) . FTARZE 0.77% (0. 24pts) . 4] 0.59% (+0.01pts) , BHF. & A4
HATRA: it 24 FREHN N 468 £0/6, FL-3.9%. BB 25F, Mty
£ REHF+2.0%, P REF, KEHNF LS A H+2. 3%, -0.3%, EHF,
T, A, FTARE R E S0 5 R A TR

B £&49: #+t 25 15 £ wALEE R tb+2. 0%

B £50: 7+ 25 Fi £ MERE SR 2.3%

G ERES (LEL) —— BEREHRK G ETES (FE) —— BEREZRL
160 - - 20% 3500 - r 20%
; - 15%
140 oo 3000 - 0
F 10%
120 A
o 2500 - -
100 1
2000 - 0%
80 - L -10% - 5%
o | D 1500 - L 1o
[ 20% 1000 - -15%
40 -
30% [ 20%
[ -oUv 500 A
20 1 - -25%
0 - F -40% 0 - - -30%
O 0 A D O O N DD TN SN TG T SR | 0 (TN R R R\ 2
ST S 0T o 9 o A A Uy
FHER: REABR, & EIERTF A T RR: RAEBR. & EIERH A
B &51: it 25 F 2B, S, HA., TRERE
WA P St B £&52: fiit 25 F42 £ HALRE BN B b-0. 3%
2023-20273 £ B 1 2 H R EE SN HA L R ENN (EA/E) —— BEREANFR
14% 700 - 15%
12% - 600 0%
10% A 500 |
- 5%
o
8% 400 1
6% - 0%
300
4% - [ 5%
200 1
2% 1
] L -10%
0% : : ‘ ‘ 100
#£E 2R B2HT FHILE MRE  FA o L 150
O 0 A O D AN DD & &
2023 ®2024E ©=2025E -~ 2026E  2027E ST S S S S S PRy (&rﬂ

KA RB: BRABRR. & EIERFLAH

FARR: REBR. 7 EIiERT TP

tﬁ%ﬁ.&ﬁﬂ;ﬁ% www.ipoipo.cn]



http://ipoipo.cn/

ANANE S

FOUNDER SECURITIES

E & #& & i FABEE TIWEHIRSE

it 24 5 LG, TCL. #15. Vizio £ LATHEEZHHRA, LCHLEHKF
— B FRBRA . BREHIE, At 24 FLHELATHEETHTIHLE 1
H LG(26.9%, +1. 2pts) , HELHRBFF 1, A KRz HEL 5% 2 H =2 (20. 1%,

-0.8pts) , HEHRKF 2, WFAFLETHERRERK; HLHF 3 % TCL (13.2%,

+1. 1pts) , HELHRHF 3, sk Rma B4R s, P T %M TOL 54 6.8%
(+0.6pts) . H LA 3 (FF) , WHRAMRER K, Fi% Semp TCL A
5.8% (+0.5pts) . #HEL A 5 (F-F) , mER;AMEEK K, T /% RCA 4751 1~ 2|
1%; HELS 4 HHEEER (5.9%. +0.5pts) , HELRHH 4, HHFLRI: HE
%% 5 A ANE (3.3%. —0.3pts) , HELMRBZFFE S, AP TR,

B %53: it 24 % LG, TCL. #1Z. Vizio £ RN T HEE SmEst

202445F R R T  V B b SR

2023 2024E

FESHE FESHEHE FESHE FESHEHE zFESHTENE (pts) SFESHST

oG LG Corp 25.7% 1 26.9% 1 1.2 0
RRRE LG 25.7% 1 26.9% 1 1.2 0

[AG Samsung Corp 20.9% 2 20.1% 2 -0.8 0
kg Samsung 20.9% 2 20.1% 2 -0.8 0

AT TCL Corp 121% 3 13.2% 3 1.1 i}
TCL 6.2% 3 6.8% 3 0.6 0
R Semp Tcl 53% 5 5.8% 5 0.5 0
RCA 0.6% 15 0.5% 15 -0.1 0

el Hisense Group 5.4% 4 5.9% 4 0.5 0
RRRE Hisense 54% 4 5.9% 4 0.5 0

oG Koninklijke Philips NV 3.6% 5 3.3% 5 -0.3 0
BRRE Philips 36% 6 3.3% 6 -0.3 0

£al Panasonic Corp 2.0% B 2.0% 6 0.0 0
R Panasonic 2.0% 7 2.0% 7 0.0 0

£ Vizio Inc 1.5% 8 1.7% 7 0.2 1
FRRE Vizio 15% 8 1.7% 8 0.2 0

G Hyundai Corp 1.5% 9 1.7% 8 0.2 1
BRIE Hyundai 15% 9 1.7% 9 0.2 0

S MNew San SA 1.6% 7 1.2% 9 -04 -2
Noblex 1.3% 10 1.0% 11 -0.3 -1

FRhE

Philco 0.3% 18 0.2% 19 -0.1 0

AT Challenger SAS 1.1% 10 1.1% 10 0.0 0
RRRE Challenger 1.1% 11 1.1% 10 0.0 1

BRI BRENR, ZiELERTF5 AT
5.1 0.0 24 FRE 5453, 235+, TCL RESHHRARER K
Wit 24 FE BHEREE HAAN, THMF. BEEHKIE, At 24 FefmegR
‘A 192 LFELR, B+4.7%, EHRE, WHTEEEH 977 76, Flk-

1.1%, REXHH 1967 FLR/4, F+5.9%, %M. B2 25 %, #t XK
£ 5 b+3. 8%, R P ERES. REHNRE YA H-0. 5%, +4. 4%,
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B &54: 1+ 25 FEHEAREHR. . HNE LY A H+3.8%. -0.5%. +4.4%

mmeHEEs (746) —CAREZRL
EHREHHR L €5 EEHF L
1400 -~ 0%

1200 A - 20%

1000 r 10%
L 0%
800 -

L -10%
600 -
L 20%
400 - a0

200 A - -40%

b + -50%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

FAHF I BREFR, ZiEIE KL

Wit 24 5 TOL EBHEMTHEEENHFRABERK, L6, Z2ZHLRHIT=
BB TEBENE K. BERERIE, Hit 24 FEHELNTHEESHHHEL
#1516 (28.4%, —1.1pts) , HEHHF 1, ERATHBEKK; HLH 2
AZZ (21.8%, -2.4pts) , HEGHRHH 2, HEBE KRG TH; HE% 3 H TOL
(13.2%,+1. 3pts), HEL AR5 3, 4RI he B A K HEL & 4 7 AIH (1. 4%,
-0.1pts) , HELRES 4, WHBFEETH; HL% 5 A Sony (1.2%, 0. 1pts) ,
B HA TR RHE LR 1 4.

B %&55: Fiit 24 55 TOL & AL % K& 240 SR A M@ A K
20244 BFARRTU RV E RIS FEE

2023 2024E
FESHE FESHEHE FESHE FESHETHE SESHEENE (pts) FESHATH
oG LG Corp 29.5% 1 28.4% 1 -1.1 0
BRRE LG 29.5% 1 28.4% 1 -1.1 0
£al Samsung Corp 24.2% 2 21.8% 2 -24 0
RRRE Samsung 24.2% 2 21.8% 2 -24 0
B TCL Corp 11.9% 3 13.2% B 1.3 0
RRRE Semp Tel 11.9% 3 13.2% 3 1.3 0
[AG Koninklijke Philips NV 1.5% 4 1.4% 4 -0.1 0
AR Philips 15% 4 1.4% 4 -0.1 0
£ Sony Corp 1.3% 6 1.2% 5 -0.1 1
GakE Sony 1.3% 6 1.2% 5 -0.1 1
2al Panasonic Corp 1.4% 5 1.2% 6 -0.2 -1
AR Panasenic 1.4% 5 1.2% 6 -0.2 -1
AT TPV Technology Ltd 0.8% 7 0.8% 7 0.0 0
RRRE AOC 0.8% 7 0.8% 7 0.0 0

BHER: BRENR, ZiELERTF5 AT
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RS ha BB K

Wit 24 FEBHFLAREHRAM TR, ERNB. BREHIE, it 245320
FEMEEHA 769 1Ltk %, Flt-6.0% BHEE, HHEESAH TR TS,
Bl He+5. 6%, KEHH K 10482 tb & /&6, Flkb-11.0%, E¥Mhk. B2 25 F,
T REFR-2.9%, L PREZ. REHNRE LS A N5 1% ~7. 7%,

B %56: 1+ 25 FEHFLAREHR. =, HMELIH-2.9%, +5. 1%, -7.7%

900 ~ r 20%

800 A - 15%
700 A L 10%
600 -
- 5%
500 A
- 0%
400 A

- -5%
300 A

200 1 r -10%

100 A - -15%

b - -20%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

HHRR : B EFR, 7 IEE KR

it 24 5 LG, TCL, =2, B BHFLATHELENRARABERK, T
KA A TR R EEIE, W 24 FEBHFT LT HEE EHHHE
%% 14 LG6 (33.4%, +4.1pts) , HELJEBFE 1, HHAHFERARERK; HL
2 A=2 (15.7%, +1.0pts) , HLEHRFH 2, KR KMBERI; HELEHE3I A
TCL (15. 6%, +1.5pts) , HELHRBEH 3, WSS RARERE K, HLE 4 HE
2 A (13.9%. +0.6pts) , HLREFH 4, WA PRI, HLEHE 5 H Vizio
(5.7%. +0. 2pts) , HELIRIFH 5, & A PTHRAT; AT/ K Su 40 8139 F PraR#,
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B &57: M+ 24 F LG, TCL, =2, AR EHFLATHEESHIARARER X

20244 ST TV IV R GRS TR

2023
FEENN FEEMTHE FEEHT SESOTHEE 2 FESHESEE (pts) FESHEETEE
s LG Corp 29.3% 1 33.4% 1 41 0
FRkE LG 29.3% 1 33.4% 1 4.1 0
s Samsung Corp 14.7% 2 15.7% 2 1.0 0
FRkE Samsung 14.7% 2 15.7% 2 1.0 0
s TCL Corp 14.1% 3 15.6% 3 1.5 0
FRkE TCL 14.1% 3 15.6% 3 1.5 0
s Hisense Group 13.3% 4 13.9% 4 0.6 0
FRkE Hisense 13.3% 4 13.9% 4 0.6 0
Lor| Vizie Inc 5.5% 5 5.7% 5 0.2 0
FRkE Vizio 5.5% 5 5.7% 5 0.2 0
s Panasonic Corp 3.7% [3 3.9% 6 0.2 0
FRkE Panasonic 3.7% 6 3.9% 6 0.2 0
Lor| Koninklijke Philips NV 3.0% 7 3.2% 7 0.2 0
Rk Philips 3.0% 7 3.2% 7 0.2 0
s Hen Hai Precision Industry Co Ltd 2.7% 8 2.8% 8 0.1 0
Rk Sharp 27% 8 2.8% 8 0.1 0
s Hyundai Corp 1.1% 10 1.5% 9 0.4 1
Rk Hyundai 11% 10 1.5% 9 0.4 1
s Sony Corp 1.3% 9 1.3% 10 0.0 -1
Rk Sony 13% ] 13% 10 0.0 -1

FHE S B FR. HiEE KT
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E & #& & i FABEE TIWEHIRSE

6 ABL: 24 SFREGAMEK, =M, #HR. Dexp. MK, &
1Z. Sony s EE S S

Wit 24 FEREAEEHARMEHEK, MK, RFN. LAZREZHHFA
PIRSt. BEEHIE, Tt 24 FARECMEEHRA 76 LET, FL+0.4%, &
HEE, AEREEHN1570 74, Rli+.9%, A+ 2HREEEHH (Lt
A ) AT 4.15% (+0.17pts) . £ 1.39% (-0.06pts) . ¥ HRIE 0.83%
(#-F). 4 T 4] 0.36%(-0. 01pts) . # % 0. 30%(4HF-F). 5 % £ 0.23%(+0. 01pts) .,
T M. B 2R PTAR I T 24 FREHM A 485 £/ 6, Fl-1. 5%,
B 255, it RECE B H R Hb+3. 4%, L REE REHNEFE S A H+1. 0%,
+2.4%, RFH. LR ZRESHHIFERA,

B & 58: Flit 25 5F A BB AL R AE 51 bb+3. 4% B %59 it 25 F AR AKRE ZF b+1. 0%
— rRER (LEL)  —— AREEHRAL iR (F8) 2 —— AREEERAL
100 - - 30% 1800 r 15%
90 1 L 20% 1600 - - 10%
80 1 L 10% 1400 - - 5%
70 - 0%
1200 -
60 - 0% L 5%
1000 -
50 L -10% - -10%
20 800 + - -15%
] L -20% .
30 A 600 1 - -20%
I 0,
20 - 30% 400 1 - -25%
10 - - -40% 200 A L -30%
0 - - -50% 0 - - -35%
O 0 A 0 O O N DD & L & &
SO0 S0 2 O P BB S S S S S S S P
PP
TR ERR: REBR, & IR 0P THER: REBER, & EIERHF 0P
B&60: it 25 FHR T, B ZRESWHHFSERA  BERO: T 25 FAREMRE N R b+2. 4%
2023-2027 AR A T EEREEZHHAY
o 5 RREYN (E/E) —— AREREHNHREL
-
8% 1 600 - - 20%
7% L 15%
500 -
6% 1 - 10%
5% - 400 A
L 5%
4%
3% 4 300 - - 0%
2% 1 - -5%
200
1% - F -10%
0% 100 1 15%
S N S N . .
¥ @fﬁ) ¥ ; /‘{v ‘,&\% e Q;?\' o J - -20%
,19'\(0 rﬁ\b (19'(\ @'3’ (19'3‘ (19'19 {19“1,\ q/g"lil’ rﬁﬁ@%&r&,@@@r@("{éﬁ@
2023 m2024E = 2025E ' 2026E  2027E
AR BRAEBFR, 7 EIE R AT FTHRR: BRAEBFR, & EIERF R
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g i FABEE TIWEHIRSE

U\

Wit 24 %R, Dexp. K. #4E. Sony mMAREATHEE EHFRA,
LG. ZZHARKNT A HHLETH. BREKE, Wit 24 FAREATH
REZHHHELE 1 A L6 (15.0%, -0.2pts) , HELHRHH 1, 25 HL TiF:
HLH%2AH=2 (13.3%, -0.4pts) , HLHEEFH 2, WAL TR, HLE 3
KR (8.3%, +2.5pts) , #4%4%%% 3, EHEKERI; HLEFAART
(4.9%. -0.1pts) , HELRIFH 4, DHHLETH: H L% 5 H K (4.6%.
+0. 6pts) , HELRI; 1 &, %ﬁk%- @m%a@ 6 (1) , WEA 4 4%
(+0. 1pts) , 5 fﬁ]‘ﬁﬁifre‘f‘]'f‘a’ﬁl?%‘l‘—fﬂ , TR BEEEHR 4.1% (+0. 2pts) .
HLA 6 (F-F) , EARI;, TRMEAZHDFLE 1%,

@%62'@‘%}_ 24 #"é‘_ﬁ:\ DeXD\ ']‘*\ ‘@:49\ Sony Unﬁgij: B}\%}L?ﬁ} gg%%ﬁ”ﬁ%)%ﬂ_

2024FFERR TV AV R RIS FHER

2023

THEMT SHEMNTHE TEHEENHT SEEOHEHE SEEOHEEN (pts) SHEHEZRL

anl LG Corp 15.2% 1 15.0% 1 -0.2 0
FRhg LG 15.2% 1 15.0% 1 -0.2 0

PG| Samsung Corp 13.7% 2 13.3% 2 -0.4 0
GahE Samsung 13.7% 2 13.3% 2 -0.4 0

NG| Haier Group 5.8% 3 8.3% 3 2.5 0
kg Haier 5.8% 3 8.3% 3 2.5 0

] Panasonic Corp 5.0% 4 4.9% 4 -0.1 0
B Panasonic 5.0% 4 4.9% 4 -0.1 0

A Xiaomi Corp 4.0% 6 4.6% 5 0.6 1
fahd Xiaomi 4.0% 5 4.6% 5 0.6 0

NS Hisense Group 4.3% 5 4.4% 6 0.1 -1
Hisense 3.9% 6 4.1% 6 0.2 0

ks

Toshiba 0.3% 19 0.3% 18 0.0 1

©E] DNS 000 2.8% 9 3.9% 7 1.1 2
e Dexp 2.8% 9 3.9% 7 1.1 2

anl Sony Corp 3.4% 7 3.6% 8 0.2 -1
e Sony 3.4% 7 3.6% 8 0.2 -1

PG| Koninklijke Philips NV 2.9% 8 2.9% 9 0.0 -1
GahE Philips 2.9% 8 2.9% 9 0.0 -1

4] Hon Hai Precision Industry Co Ltd 1.8% 10 1.8% 10 0.0 0
il Sharp 1.8% 10 1.8% 10 0.0 0

FAFER: BeREFR, ZiEE K5 Hf

m

6.1 KT H: 24 FREFGAMEEK, EMHFH, &R, Dexp. D KRZIMEE
AR TE S Y RN

it 24 SR TATLAEEFARER, ENHFA. BRAEKIE, FT 24 FKY
W RAE A 2297 125 A, FH+5. 5%, %’ff‘iﬁ%, MitEESH 836 T4
Bl H+5. 0%, RAEMHNhH 27481 F A4 /4, B+0.5%, MW 5. B2 25 %, %ﬁ
i REFRF +10.5%, EPRES, RENNR LS F A+, 9%, +8. 5%,

tﬁ%ﬁﬁﬁﬂ?ﬁ"‘ WWW.ipoipo. cnj
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B %63: it 25 SR T M B MEEHR., . HMEH A A+10.5%, +1. 9%,
+8. 5%
mmEFEEe (FE) —HBFMERESRAK
KT REHNRE R IEEHR
1000 1 - 30%

900 - L 20%
800 - /‘\/-\ = | ! L 10%
=&k

0 | = o
i L -10%
500 - oo
400 - r-20%
300 - r-30%
200 - - -40%
100 L -50%
0 L -60%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

FHF I BREFR, 7 IEIE KL

Mt 24 $E R, Dexp. IRBHBEFHELATHEEEZOHARARERK, &
RHLRME —IDHFHSE RBRA . BEREKIE, Ft 24 FHRT M ELNT S
FESHHHLSE 1 HER (15.7%, +4.5pts) , HELEKRBFE 1, WHFLE KRR
Rt HELE2AH=2 (8.1% -0.3pts) , HLHEEF 2, WHKLETH: HbL
#3ALG (8.1% -0.1pts) , HER&FH 3, WHAKLETH; #HLH4 AKX
(7.7% +1.0pts) , HELRBZFF 4, WHHSERA; HLES5 HDNS, LFoi
Dexp #3174 (7.4%, +2.0pts) . HE& A 5 (1) , wHRARLIE K, HLRSA
14; BEHL%6 (-1) , WEHR5.8% (HF-F) , HHLHAHM TR,

B & 64: 1+ 24 Fi& R, Dexp. NARBMEK T LAT HEE S FRAMRERK
2024 BEHBRT U VRE SIS THER

2023 2024E
FEEHT FTESHTHE FEEHT FESEHTHE FESHEENE (pts) FESHESER

23l Haler Group 11.2% 1 15.7% 1 4.5 0

BRRE Haier 11.2% 1 15.7% 1 45 0
£a] Samsung Corp 8.4% 2 8.1% 2 -0.3 0

FRkE Samsung 8.4% 2 8.1% 2 -0.3 0
23 LG Corp 8.2% 3 8.1% 3 -0.1 0

GRS LG 8.2% 3 8.1% 3 -0.1 0
23] Xiaomi Corp 6.7% 4 77% 4 1.0 0

BBk Xiaomi 6.7% 4 T.7% 4 1.0 0
23l DNS 00O 54% [ 74% 5 2.0 1

BRRE Dexp 54% 6 74% 5 2.0 1
£a] Hisense Group 5.8% 5 5.8% 6 0.0 -1

FRkE Hisense 5.8% 5 57% 6 -0.1 -1
23 Sony Corp 4.6% 7 4.8% 7 0.2 0

GRS Sony 4.6% 7 4.8% 7 0.2 0
23] Koninklijke Philips NV 1.2% 8 1.3% 8 0.1 0

BBk Philips 1.2% 8 1.3% 8 0.1 0
23l Panasonic Corp 0.6% 9 07% 9 0.1 0

BRhE Panasonic 0.6% 9 0.7% 9 0.1 0
£a] Supra Technologies Ltd 0.3% 10 0.3% 10 0.0 0

=5 Supra 03% 10 03% 10 0.0 0

AL BFFFR, 7 iEE KL ST
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79w HRAE: 24 FREGMHE, ENNH, FEEEZHHRARER

B % 65: Fit 25 5 A JE AL EAE 1R bb+9. 7%

X

Wit 24 FF AELAREHMSE, EHENY, KR, MEE, BETLEEH
BA RS BREKIE, Mt 24 FFRIFCAMREHN 109 LET, Rb-
0.9%, E#HkA, MHEEEH 152474, R+0.2% H P 2EREEEH
(Bl AR) H%A 1.13% (+0.02pts) . FTEEH 0.82% (+0.03pts) . Hik
0. 62%(-0. 06pts) . & B 1 0. 58% (—0. 02pts) . ¥ 4 #2484 0. 47% (-0. 02pts) .
PA#.%) 0.28% (-0.02pts) . /& 0.26% (+0.01pts) , %A, [TEH , &
WEH FTARST, it 24 FRE(M A 715 £0/4, B-1.0% B2 255,
o RIEREHE 9. 7%, L PRES. REHNE LS H H+2. 8%, +6. 7%, 3%
B, FTEEE . R B A ZAY A TR .

B % 66: 1+t 25 F 9 AL A RE & F rb+2. 8%

AR EN (LEL) —— PRIFREHAK P AFREE (76) —— PARIEREZRARL
180 - - 20% 1800 -+ r 10%
160 | 1505 1600 1

- 5%
140 A L 10% 1400 -+
120 1200 - r 0%
- 5%
100 1000
L 0% F -5%
80 1 800 -
- -5%
60 - 600 - -10%
- -10%
40 - % 400 |
- -15%
20 F 1% 200 - o
0 - - -20% 0 - - -20%
O 0 A DO DN DD & & & & O 0 A @ 0 D N DD & & & &
N RO RN XN DO QW7 A N R XN XN DL WY
S S S S S PP E S N N R R R R P A A

FHRR: BKABR, 77 EERT LA

B & 67: M+t 25 F% &, FEEE ., BB A T4y 54RFA

FHRR: REBER, FEIERTRHT

B £ 68: it 25 S R AF HALEE M B Hb+6. 7%

2023-2027F AR E 2 EREE EWHA Y
9%
8%
7%
6%
5%
4%
3%
2%
1%
0% T T T T T

%%1 /\@@ &\%
¢

2023 =2024E =2025E ©2026E  2027E

P A ERENN (EAE) —— TAHRIFEREHNRAR

1000 1 r 12%

900 A L 10%
800 A
- 8%
700 A

600 - 6%

500 A - 4%

400 A L 205
300 A
- 0%
200 A

L _20
100 A 2%

0 A - -4%

TARR: BEBR, 77 EIERF LI

KA R : REBER. FEIERTRTHT
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Wit 24 FEEFARIELCATZEEEDFRABERK, =2, LG H LKA
S AEBRE AR, T 24 FF RAFCATHREZHHAHLE 1 A =2 (26. 4%,
+0. 2pts) %4%4%%%5% 1, WA PTARA: HEL % 2 4 LG (20.3%, —1. 1pts)
HLRFF 2, hETHERBERK; #HLFH 3 AEEFER (17.8% +1.2pts)
ﬁz%%%s,aAk%@ﬁﬁk,ﬁ*%&m@rn@ﬁ13m(ﬂomw
HLEASE I (FF), WHERARERKR, TRMEZHEA 4. 4% (+0. 2pts) .
HLAHES (FF), WHEARA; HEL% 44 TCL (7.2%. -0.1pts) , #H 4
TS 4, WHEMTH; HEL%E 5 K5 El Araby, 2 F &% Tomado 514 2. 0%
(+0. 2pts) . :Hleé’,i’ab (+1) , W SHLHRA;; QIEHLFE 9 (H1) , 8
#0.9% (+0.2pts) , B #AHE LA PTFA.

BA69: it 24 FAEEERATAIECATZRESHHTRAMERK, =2, Tomado. A4 51A Arit s

2024 h A PRI B s B
2023 2024E

FEENT FESHEHIE FEENT FESOTHIE 2 FEESHTEE (pts) FEEHEETHE

A Samsung Corp 26.2% 1 26.4% 1 0.2 0
mhE Samsung 26.2% 1 26.4% 1 0.2 0
2a] LG Corp 21.4% 2 20.3% 2 -141 i}
] LG 21.4% 2 20.3% 2 -1 0
Al Hisense Group 16.6% 3 17.8% 3 1.2 0
Hisense 12.4% 3 13.4% 3 1.0 0
Dum
Toshiba 4.2% 5 4.4% 5 0.2 0
2a] TCL Corp 7.3% 4 7.2% 4 -0.1 i}
] TCL 7.3% 4 7.2% 4 -0 0
£al El Araby Group 1.8% 6 2.0% 5 0.2 1
FRRE Tornado 1.8% 7 2.0% 6 0.2 1
A7 Sony Corp 2.0% 5 1.9% 6 -0.1 -1
ARk Sony 20% 3 1.9% 7 -0 -1
e Koninklijke Philips NV 1.4% 7 1.4% 7 0.0 0
(=] Philips 1.4% 8 1.4% 8 0.0 0
4] Panasonic Corp 1.1% 8 1.0% 8 -0.1 0
MR Panascnic 1.0% 9 1.0% 9 0.0 0
2F] Skyworth Group Co Ltd 0.7% 10 0.9% 9 0.2 1
FRRE Skyworth 0.7% 11 0.9% 10 0.2 1
a7 Hon Hai Precision Industry Co Ltd 1.0% 9 0.9% 10 -0.1 -1
AakE Sharp 1.0% 10 0.9% 11 -041 -1

FAFR: BemEFR, ZiEE RFFEHf

7.1 %% 24 FREF kK, MFF, Tornado, Ata, #F. =2, JAC
o R Sy BT hE E AK

Wit 24 FRACARERTAKRY AR K, FHhFH4. BEREKE, FT
24 SR BMAEERA 446 10K R G, FI+33.8%, EHRE, Mt EEERH
228 &, Rb+2.5%, RAEGHH 19592 % R 4E/4, FI+30.5%, =M 7,
REHMRRIEK T 2R CBIKR "R, BE 26 F, T REHR L7, 6%, H
P RES, REHNRE LS A H+2. 5%, +14. 7%,
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E s & B RARE TlEERS
B&70: it 25 FRACMEER., . HANR LS HAHT. 6%, +2. 5%,
+14. 7%

%A EES (FE) — %RAREERL
BBRRE[H R BRBEREHE L

300 - - 120%

250 L 100%

L 80%

200 - I I | 0%

150 - ' ‘ I I ‘ - N L 40%

100 - / . - . - 20%

L 0%
50 1 L -20%
0 L -40%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

FAHF I BREFR, ZiEIE KL

M+t 24 4 Tornado. Ata, A% . = 2. JAC &K R LATHEE ERHRSA
BERK, =2, LG 4 5AR 50%. {EBKA 1B, it 24 FALKREMTIHE
ESMHHELE 1 =2 (31.2%, +0.4pts) , HELBREH 1, WHA IR,
HLFE2HLG (21.1%, -0.5pts) , HELWRHH 2, A THRBERK; #HLH
3 A El Araby, #£7TF st)if Tornado #7514 13.2% (+0.6pts) , HLHREFF 3, &
PRAWERK HELHE A NEEER, ETREAZHIMA 12. 7% (+0. 5pts) ,
HLRHE 4, HARKEERS; HLH S5 N E, T wh¥ Sharp 51 A
5.1% (-0.5pts) , HE&MKHFH 5, 12 sm FTEM@AR K; TCLHLH 10 (1)
BER 1.5% (1. 2pts) , WEAFHEL A T T F,

B &71: 7+ 24 F3%£ % 7 3% Tornado, Ata. #%. =2, JAC e EATHRESHIRAMER K
20245F 1R BRI B b TR

2023
FEENHT FEENTHE FEENHT FEEHWHE FEESHTERE (pts) FEEHRT®
23 Samsung Corp 30.8% 1 31.2% 1 0.4 0
=1 Samsung 30.8% 1 31.2% 1 0.4 0
23 LG Corp 21.6% 2 21.1% 2 -0.5 0
fakE LG 21.6% 2 21.1% 2 -0.5 0
243 El Araby Group 12.6% 3 13.2% 3 0.6 0
kR Tornado 12.6% 3 13.2% 3 0.6 0
243 Hisense Group 12.2% 4 127% 4 0.5 0
kR Toshiba 12.2% 4 12.7% 4 0.5 0
243 Hon Hai Precision Industry Co Ltd 5.6% 5 51% 5 -0.5 0
fRkE Sharp 5.6% 5 5.1% 5 -0.5 0
23 Unicnaire Group 3.6% 6 3.3% 6 -0.3 0
kg Unionaire 3.6% 6 33% 6 -0.3 0
23 Nafea Group 2.9% 7 33% 6 0.4 1
kR JAC 2.9% 7 3.3% 6 0.4 1
23 ATA Group 1.8% 10 2.4% 8 0.6 2
kg Ata 1.8% 10 24% 8 0.6 2
23] Sony Corp 2.9% 8 2.4% 9 -0.5 -1
T Sony 2.9% 8 2.4% 9 05 K
43 TCL Corp 2.7% 9 1.5% 10 -1.2 -1
kg TCL 27% 9 15% 10 -1.2 -1

AL BFFFR, 7 iEE KL ST
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7.2 B 24 FEEARGEHER, EHFA, L6 EETHTRS F—L#
44 K AL AR

Wit 24 FETBRECAREFREHE K, ENFA. BRAELIE, Ft 24 564
R ALK AE A 40 Lk dsdg, Fi+13.0%, BHNERE, T REEHR 166 7
&, Bl+5. 0%, BEHHH 2418 it dd/ &, Rl rb+7. 6%, M 7. BZE 25 4,
Mt REHE L+13.4%, L P RES, REHN B A AH+5.5%, +7. 5%,

B&72: i+ 25 F B EAEER., 2. HN RS M H+13. 4%, +5. 5%,

+7.5%
TR EESE (78) —HHEATREERL
FT AR R AR 3R] e o 3% 9 AR 31 ) 1L
250 - - 30%
- 250
200 A
L 20%
150 A - . l . L 15%
SEZREnnle
100 - ' .
./ L 0%
D
- 5%
0 L -10%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

HHRR : B EFR, 7 IEE R R

it 24 55 LG MEHCATHEE DRI L — LB R KB ERS, TOL,
ZE, BRUBRE TR, BRAEHIE, it 24 FHBEFTEATHEESZHR
HLHF 1 H LG (31.5%, +0.6pts) , HEEHRHF 1, WAFERRBERI; H#
%% 2 A TOL (19.4%, —0.4pts) , #HLHRBHF 2, WHEHFLETH, HELEF 3 A
=2 (14.8%, -0.1pts) , HE &tk % 3, WHHETH,; HLF 4 HEEZER
(11.1%, 0. 1pts) , HLLHRFF 4, WAFLETH, L F T RiEEHHA 10.7%
(-0.1pts) « HELAH 4 (BF-F) , WHBUTE, THREAZIHRLL 1% HF
L% 5 ATANE (4.3%, -0.2pts) , HELAREFS 5, 125 A T TR
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E & #& & i KABERE TIEHERE

B &73: 7t 24 5 LG M HALT ) RE S0 RS S — L3R KM ERA
2024 B EERITU A VE RIS HHEE

2023 2024E

ZEShm ZESHEHEE FESHWm 2 FESHEHEE 2 FESHEEEE (pts) FESHEETE

28] LG Corp 30.9% 1 31.5% 1 0.6 0
FakE LG 30.9% 1 315% 1 0.6 0

2AF] TCL Corp 19.8% 2 19.4% 2 -0.4 0
RakE TCL 19.8% 2 19.4% 2 -0.4 0

3] Samsung Corp 14.9% 3 14.8% 3 -04 0
RakE Samsung 14.9% 3 14.8% 3 -0.1 0

23] Hisense Group 11.2% 4 11.1% 4 -041 0
Hisense 10.8% 4 10.7% 4 -0.1 0

unﬁ

Toshiba 04% 9 0.4% 9 0.0 0

28] Koninklijke Philips NV 4.5% 5 4.3% 5 -0.2 0
FakE Philips 4.5% 5 43% 5 -0.2 0

2AF] Sony Corp 2.8% 6 2.7% 6 -0 0
RakE Sony 2.8% b 2.7% b -0.1 0

3] Panasonic Corp 1.7% 7 1.8% 7 0.1 0
Panasonic 1.2% 7 1.2% 7 0.0 0

num

Panasonic Viera 0.6% 8 0.6% 8 0.0 0

28] Hon Hai Precision Industry Co Ltd 0.3% 8 0.3% 8 0.0 0
GahE Sharp 0.3% 10 0.3% 10 0.0 0

HHRR : B EFR, % IEGE R L

EERBITIIRE www.ipoipo.cn]



http://ipoipo.cn/

ANANE S

FOUNDER SECURITIES

E & #& & i FABEE TIWEHIRSE

8 KFM: REHMIE, MY, TCL. Hf5. Kir, = 2. Soniq
o e B E 2y HAR A

Wit 24 FRFENCAREFHE, EXMHE, RAANZEEEHHAN TR
PR B H AR, Tt 24 F K F M EARER 22.1 L £, F+0.1%, EH KA,
MitEEEHR 248 74, F-0.6%, EPRRAEERESHHEA 1.23% (-
0.02pts) , AT TFif; #iit 24 S5 REHMNH 889 £1/4, BlL+0. 7%, B2 25
F, Fot REMNRE MR L1 1%, L REZ . REHNE S A H-1. 6%, +2. 7%,
KA RE FARFLET %

B £74: ¥t 25 5 K FE N 2 RE R b+, 1% B £75:#t 25 F K F N AL RE Z R -1, 6%
RPN ERE (LEL) —— KENREHRF® L ENEEE (FE) —— KFENREZRIL
30 T~ r 20% 280 r 8%
25 - r15% 570 - 6%
r 10% L 4%
20 260 -
5% - 2%
15 A 250 A
0% - 0%
10 A 240 A
F -5% F -2%
5 L 105 230 7 L 4%
0 A + -15% 220 A - -6%
57T 5% % o o g o o 578 5T P o
P> Py P Pv P> v P @
KHERR: RAEBR, & EEEFLH KRR : REBER, & EERFRLH
B#£76: it 25 SR KA T RESHARBE TS B £77: 3t 25 5 K E N AR E BB Eb+2. 7%
~ o g g
20232027 K ¥ MR Z 2B REEENHAY R RN (E4/8) —— REBHAL
1000 1 r 15%
900 A
800 - [ 10%
0
1% 700 A o
600 A
500 A F 0%
400 A
300 - [ -5%
200 A L 10%
0% 102 1 0
g A - - -15%
X AF N KA I © 16 D B 0 D P G &
DN S S SR S SR NG ,19"’ ,19'1’ ,19'1' 'L&

2023 ®=2024E =2025E © 2026E  2027E

KA RE: RABRR. & EIERFLAH TR R RARBER, 7 EIEF R
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E & #& & i FABEE TIWEHIRSE

Mt 24 4 TOL. %43, Kr, = 2.Soniq & K F M N THEE ZHHRA,

LG HE &R F — 12 S A PT T, BECAEMIE, Fit 24 FREMNEMTHRE
EWHHL B 1 A LG (20. 7%, -0.8pts) , HELHRIFH 1, O TiFmE AR K,

H L% 2% Sony (14.3%, -0.9pts) , HELHRHF 2, AT EWER K, HL
%3 AH=2 (14.1%, +0.2pts) , HEGARES 3, WE A FTRA; HE L% 4 K TCL
(12.5%, +0.5pts) , HELARIFS 4, HRAMBERK; HELES HERZER
(12. 2%, +0.4pts) , HELHFKFFE 5, WHFERA;A;: KHE L 6 (1),
#1.5% (+0.3pts) , W EiAHEL A P,

B £78:#it 24 4 TCL. #12. Kkr., = 2. Soniq suhf K FMN AT HEE S
20244 JGEMER TP B mbE T HE R

2023 2024E
ZEShm FESHEHEE SESHhE FESHEHEE zFESMHEEE (pts) SESHEETH
28] LG Corp 21.5% 1 20.7% 1 -0.8 0
FRRE LG 21.5% 1 20.7% 1 -0.8 0
28] Sony Corp 15.2% 2 14.3% 2 -09 0
FaRR Sony 15.2% 2 14.3% 2 -0.8 0
23] Samsung Corp 13.9% 3 14.1% 3 0.2 0
AakE Samsung 13.9% 3 14.1% 3 0.2 0
23] TCL Corp 12.0% 4 12.5% 4 0.5 0
FaRE TCL 12.0% 4 12.5% 4 0.5 0
28] Hisense Group 11.8% 5 12.2% 5 0.4 0
FRRE Hisense 11.8% 5 12.2% 5 0.4 0
Py Kogan Technologies Pty Ltd 1.8% 6 1.5% 6 -0.3 0
FRRR Kogan 1.8% 6 1.5% 6 -0.3 0
23] Sichuan Changhong Electric Co Ltd 1.2% 7 15% 6 0.3 1
[l Changhong 1.2% 7 1.5% 6 0.3 1
23] Quatius Aust Pty Ltd 1.0% 8 1.3% 8 0.3 0
FaRE Soniq 1.0% 8 1.3% 8 0.3 0

AR R AR GEER TS

8.1 KA. 24 FREHAW, FTHMF, TCL. HE. = 2. K. Soniq
S RAE SR AR K

Wit 24 FR XA T ECARERAMEHE R, EHMA. BRAELIE, Ft+ 24 5
KA R AREFTA 337/, Bk+2.1%, SHhEE, Mt EESH 2477
&, BlEb-0. 6%, REMMNAH 1367 BT/E, RH+2. 7%, EH M. BZE 25 5F,
Mt RERR b+2. 4%, L RES. REZNRELSFHIHA-1. 6%, +4. 1%,
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FOUNDER SECURITIES

® B XRABEHR T EIIRE
B &79: i+ 25 Fi TEREF, 2. HNE YA A+2. 4%, —1. 6%, +4.1%
- k?F'JﬂJZ?f\"%% (FE) — BXAEREZRLL
KA I RAE SN R KA R R
280 - 20%
270 A - 15%

260 A - 10%

250 - L 5%
240 - - 0%

230 A r -5%

220 A + -10%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

FAHF I BREFR, ZiEIE KL

it 24 % TCL, #45. = 2. K¥r. Soniq iR KA B LA T HEE SR
fHi B K, LG, Sony HELRKAT 2303 T ik, BERAMIE, Fit 24 Fi
KA EERTHEESHHHELE 1 4 L6 (20.8%, —0.7pts) , HELHRHEH 1
1B Tt K #4658 2% Sony (14.3%, —1.0pts) , HELHRHH 2, &
MTREERK; HLEIH=2 (14.1%, +0.3pts) , HLEEH 3, WiA
Fr#st; HELE 4 A TCL (12.5%. +0.5pts) , HELHREF 4, FRA ALK
K: HELES5 MEFER (12.2%. +0.4pts) , HELHKRHES 5, WHRAEALK
K KL% 6 (+1) , W3 H 1.5% (+0.3pts) , WiFaHEL 3 A FTIRIt,

B A&80: 7t 24 F TCL, #45. =2, Kir, Soniq /i KA ZEAT HEE EHIR; NG LKL
2024 AT RV RBIEEFER

2023 2024E
FESEhY FESHTHE SESHE SESHEHEE 2 SESHEEE (pts) FESHEEL
al LG Corp 21.5% 1 20.8% 1 -0.7 0
Anhd LG 21.5% 1 20.8% 1 -0.7 0
23] Sony Corp 15.3% 2 14.3% 2 -1.0 0
aahE Sony 15.3% 2 14.3% 2 -1.0 0
23] Samsung Corp 13.8% 3 14.1% 3 0.3 0
aahE Samsung 13.8% 3 14.1% 3 0.3 0
£al TCL Corp 12.0% 4 12.5% 4 0.5 0
fAnhd TCL 12.0% 4 12.5% 4 0.5 0
£al Hisense Group 11.8% 5 12.2% 5 04 0
fAnhd Hisense 11.8% 5 12.2% 5 0.4 0
£al Kogan Technologies Pty Ltd 1.8% 6 1.5% 6 -0.3 0
[l Kogan 1.8% B 1.5% 6 -0.3 0
Al Sichuan Changhong Electric Co Ltd 1.2% 7 1.5% 6 0.3 1
=l Changhong 1.2% 7 1.5% 6 0.3 1
Al Quatius Aust Pty Lid 1.0% 8 1.3% 8 0.3 0
[l Soniq 1.0% 8 1.3% 8 0.3 0

AL BFFFR, 7 iEE KL ST
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SrRIm A ER

EE BAHEIEHF ISR TRIESFR B S GRS, RIEREMRAPEENESEHIRELFEARE, SEE

ETEENRAGERE, FREBEWERBRRTIEENARUR, KM BUMQE, GRFAZEME=ZFHRER
'ﬂl'] RMEX T RANESFRLITARITFNZAFTINANBE M S SR BENGE, ST LIRSS HE
Zhig, BERULERMAHAEAFEERMRME. FFItk=mR.

%A

AARMEBF EIEFFHERERE EFEMRTHIITHR. &EEBRIN) £, RIF GEFREREEELHEED
EY , ARERBTNERATELMEIER S 3 RULEFRIREEFER, AARATSERBAKBIAREMAE AL
TMé%%F EHIEHERTRFRNREE, ARIERERE. FHXE, B2TRARSPHER, KERHLULEEH
BIRPR, FHARBERNE, BIFEHE.

EEAERAT, FRENABSAWEIHER AR EEN, REZEININZAEHRNREERF. UWSRAKEXR, 5
EIEHEARSHEM AR ER AR S ARSI BMEMIREAETRE, REEFRITRIENE.
AIREMBUNAFEIESERE, AATMARERE—VEEENF .. REXQATELBEFEN, EAHHEDATEUE
MERESH, LI AFEREARENEREBIAE, FTEFREABERFIR. M, FERS|IBIERSREKE, &
BRTENSATARZAFNETCHE. WESIA. LXSETARS, FFPALLEFLBRHITEMNEFEEZENSIA.
TR

PR AR :
%3 R A
sRIHETF SIS 24> B PIAEXS BRI HE 3B 20% L _ERY KIS -
HeF SIS 124> B PAEXS B RIE BB 10% L _ERYEKIE
NG
Lk SIS 124> B AR R RAES EHE B AE-10%F010% Z (B K Bh .
FF SIS 124> B FAEX B RIE BB 10% L _E R EXIE -
e SHIMFUNARSR1 24 B A T R E T EI AR AR 5
1T ITR it SHIRFUNARSE 124 B R RIS F AR I BT
EF SHTIMTUMARSR 24 B A T RN 55 T EIHAE A 5
n PSR ERREE; B AIEEIEHAEE, EBK A¥RE
S ggz?;;?;jg;goo FEHAEME; FETHUNELHERARE, RRHIALUER
HIEMESMRAERRLN

bt : FAFRXEAPEI TR AE 10 SIRERFOAE17 E
Fig: BRXEFENSTETRE21E

A BHEXIFHRETEEXKRITKEE
T RIATX B ER 12 S EIE50 2803/ /5 IEE S

Kb ROXMIIA R ZEx36StEmERRF 0372

Lk : https://www. foundersc. com

E-mail: yjzx@foundersc. com
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