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Market Environment丨Global TV Demand Remains Stable. Growth of Mini LED Market Accelerates. Market Concentration
of Top Brands Continues to Rise. Panel Production Capacity is Shifting to Chinese Players as Competition Landscape
Stabilises. Chinese TV Brands Have Advantages to Continue to Increase Global Market Share

Global TV Shipment1 of 1H 2024 

Source： 1.Omdia   2. Sigmaintell, the market share is calculated based on the global TV panel shipment

Unit: million sets

Unit: USD

Market Share of Panel Manufacturers2

In 2019, capacity in Mainland China surpassed

that of Japan and South Korea

Global TV Shipment Forecast1&2 Global TV Shipment and Concentration 

of Top 4 Brands1

Unit: million sets

Market Share of TCL TV 

in terms of Global Shipment1
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Market size of air conditioners, refrigerators and washing machines remains stable1,

significant market to explore for distribution business

Source: 1. The Company’s forecast data 2. IDC      3. National Energy Administration 4. Trend Force  

The growth of niche new business sectors presents both opportunities and

uncertainties

5

Market Environment丨Scale of Air Conditioners, Refrigerators and Washing Machines Remains Stable. Global Brand
Distribution Business Shows Strong Synergistic Growth; Enormous Growth Potential for New Business Sectors

Distribution business of air 

conditioners, refrigerators 

and washing machines

Huge space,

relatively stable

Increase market 

share and stabilise

profitability

New business

sectors

Strong growth 

potential

Scaling up

Second growth curve

9.7 million

Forecast for Global Shipment of AR/VR 

Head-Mounted Display in 20242

Annual growth forecast for 2023-2028 >5% 2-5% 0-2%

Household Air

Conditioner

305.8 billion

Washing

Machine

207.4 billion

Refrigerator

300.2 billion

Central Air

Conditioning

212.1 billion

Unit: RMB

+8.4% yoy

Global smartphone shipment 

of 691 million in 1H 2024

+10.0% yoy

Global tablet shipment of

64 million in 1H 2024

Smartphone and Tablet Markets2 Stabilised and Recovered in 1H 2024

Heat Pump

61.3 billion

Newly installed PV capacity in China

in 1H 20243

of which: distributed PV newly installed3

102GW 

+31% yoy

Forecast for global newly installed PV

capacity in 20244
474GW

+16% yoy

Forecast for newly installed PV

capacity in China in 20243
200GW

+10% yoy

New Energy

PV Market and Forecast

New Trend

53GW 

+29% yoy

+44% yoy



Overall Results
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2024 Interim Results Highlights丨Mid-to-High-End Strategy Bears Fruit, Coupling with Economies of Scale and
Improvement in Quality and Efficiency, Resulting in Significantly Strengthened Profitability

Continued improvement in revenue and profitability, 

innovative business becomes new growth driver

Revenue

HK$45.49 billion

+30.3% yoy

Adjusted profit attributable to 

owners of the parent1

HK$654 million

+147.3% yoy

Gross profit

HK$7.75 billion

+19.2% yoy

Optimisation of product structure leading to increase in both sales volume 

and revenue for TCL TV business in overseas

Global shipment

12.52 million sets

+9.2% yoy

Q2 6.68 million sets

+12.9% yoy +14.3% QoQ

Overseas markets

shipment

+10.4% yoy

Overseas markets

revenue

HK$17.56 billion

+24.2% yoy

≥75” Global shipment

+34.5% yoy

QLED TV shipment

+64.4% yoy

Mini LED TV shipment

+122.4% yoy

Revenue of 

innovative business

HK$13.95 billion

+60.6% yoy

Gross profit margin of 

innovative business

14.4%

+0.3 p.p. yoy

Maintained high dividend policy 

since 2017 to reward 

shareholders

Overall expense 

ratio2

13.7%

Gearing ratio3

Remained 

at 0%

Inventory turnover days

69 days

yoy 1 day yoy 2 days

Cash conversion cycle

36 days

yoy 2.0 p.p.

Improved operational efficiency, 

robust financial position

1. Adjusted profit attributable to owners of the parent is defined as profit attributable to owners of the parent after adding back the following adjustments: (i) (gain)/loss from investment companies, net; (ii) (gain)/loss on disposal and liquidation of subsidiaries, net; (iii) (gain)/loss related to call options and put options, net; (iv) 

(gain)/loss on disposal of non-current assets, net; and (v) income tax effect      

2. The overall expenses includes selling and distribution expenses as well as administrative expenses

3. Gearing ratio was calculated by net borrowings (i.e. total interest-bearing bank and other borrowings and lease liabilities, less cash and cash equivalents, and restricted cash and pledged deposits), divided by equity attributable to owners of the parent

Dividend payout ratio in 2023

50%
Note: Dividend payout ratio was calculated by adjusted profit 

attributable to owners of the parent as the denominator

Note: 
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2024 Interim Results Highlights丨Global Display Business Grows Despite Headwinds, with Structural Adjustment and Quality 
and Efficiency Improvement; Innovative Business Continues High Growth

4.67 5.08

1H 2023 1H 2024

12.5%

86.0%

1.5%

HK$30.13 

billion

+21.3% yoy

Large-Sized

Display
HK$25.91 billion

Small-and-Medium-

Sized Display
HK$3.76 billion

Smart Commercial 

Display
HK$460 million

Revenue

Display

Business

Gross Profit

8

Leveraging global leading advantage in large-sized displays, display business experienced in quality improvement, gross profit scale continued to increase

+8.8%

Unit HK$ billion

TCL QD-Mini LED TV 115” X11G Max

1.68 

5.27 

1H 2023 1H 2024

6.07 

7.75 

1H 2023 1H 2024

Innovative

Business

Unit: HK$ billion

Revenue

Scale of distribution revenue increased

Gross profit margin up by 1.1 p.p. to 16.3%

+27.7%

Business scale continued strong growth

Gross profit margin up by 2.7 p.p.to 10.3%

0.93 0.93 

1H 2023 1H 2024

Smart Connection and 

Smart Home

Continued increase in profitability

Gross profit margin up by 3.1 p.p. yoy to 21.7%

+212.7%

Innovative business continued strong growth, revenue up by 60.6% to reach HK$13.95 billion, 

significant improvement in operating quality

Gross Profit

0.13 

0.54 

1H 2023 1H 2024

+322.5%

All-Category MarketingPhotovoltaics

Revenue Gross Profit

0.92 

1.26 

1H 2023 1H 2024

+37.1%

Revenue Gross Profit

0.17 
0.20 

1H 2023 1H 2024

+16.2%
1.11 

1.21 

1H 2023 1H 2024

Internet 

Business

+8.9%

Unit: HK$ billion

Internet Business

Maintained high profit margin

Revenue Gross Profit

0.60 
0.65 

1H 2023 1H 2024

+8.8%

Stable gross profit margin, recorded 54.0% in 

1H 2024

+0.1%
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24Q1 24Q2

Data source:  1. Omdia，market share of global brand TV in terms of shipment and sales revenue data 1H 2024      2. The brand index is calculated by dividing the market share of sales revenue by the market share of shipment

9

2024 Interim Results Highlights丨TCL TV Outperforms the Industry against Headwinds as a Global Leader. Both Sales
Volume and Revenue Increase, with Particularly Impressive Performance in the Mid-to-High-End Segment

Note：According to Omdia, shipment of TV industry increased slightly by 1.9% yoy in 1H 2024

15.1%
+5.4 p.p.

Overseas 

market

+6.6 p.p.

Proportion of 

Quantum dot product

23.6%
+1.1 p.p.

Proportion of 

≥65” product
Proportion of 

4K product

73.9%
+6.4 p.p.

Overseas 

market

+8.2p.p.

Average size

51.7”
+1.8”

11.8%
+2.3 p.p.

Proportion of 

≥75” product

Demonstrated global product mix advantages as 

proportion of high-end products continued to increase

Global shipment of TCL TV outperformed industry averagenote, significant 

improvement in global brand index

12.52 million sets

+9.2% yoy

Brand Index1&292

+11.1% yoy

North America +16.8%

Europe +6.1%

+14.3%

23Q2 24Q2

+12.9%

QoQ

yoy

4.2%
+2.2 p.p.

PRC 

market

+4.5 p.p.

Proportion of 

Mini LED product

13.3%
0.9 p.p.

12.1%
1.9 p.p.

Shipment ranking

No.2
Revenue ranking

No.3

TCL TV’s global market share 1 

2Q 2023 2Q 2024

1Q 2024 2Q 2024
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Brand Marketing丨Promote Localisation of Global Branding Strategy and Continued Increase in Brand Power with Marketing
Efforts in Various Fields such as Sports, Esports, Film and TV Series, and Exhibitions

Sport IP Sponsorship: Sponsored the Copa América, and collaborated with the Spanish national team, the Australian Football League, the Copa Libertadores, the 

Chinese women’s basketball team, etc., to enhance market visibility

10

Exhibition Marketing: Participated the International Consumer Electronics Show (CES), the Appliance & Electronics 

World Expo (AWE), the Canton Fair, and other globally renowned exhibitions

Film & TV IP and Esports Sponsorship: Conducted Collaborative marketing campaigns with popular film and TV 

series such as “Successor” and “Joy of Life 2”, Sponsorship of the League of Legends Professional League (LPL)
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R&D Innovation 丨 With Enhancement of Product Competitiveness and R&D Efficiency as Key Focus,
Continuous Technological Innovation is Pursued to Improve User Experience and Accelerate Operational Efficiency

AI

Applications

Technology 

Standard

Performance 

and

Experience

Display

Technology

Continuously focused on building 

Mini LED technology barriers with 

leading advantages within industry

Paper-like screen and eye protection UI 

technology on mobile devices met users' eye 

protection needs in all scenarios

Enhanced innovative R&D in 

micro-display technologies such 

as AR, and the waveguide-based 

XR new products

won huge popularity

Based on AIGC autonomous 

content operation (IDEO AI), 

enhanced innovative experiences 

such as content creation and

large-screen interaction

Leveraging the Turing platform to 

implement GenAI engineering 

applications, continuously 

empowering product experiences 

with a focus on both internal and 

external aspects, and improving 

workflow efficiency

Focused on building a moat around 

the next generation communication 

standard*, rapidly increased the 

market share index of high-value 

patents and archived a breakthrough 

in SEP patents from 0 to 1

Safeguarded global strategic 

layout of intellectual property 

rights, economic benefits 

have already been generated

through patent operations in 

major litigation areas

Focused on creating ultimate system

performance, optimised performance 

of software and hardware from 

multiple dimensions

Innovative breakthroughs in 

picture quality engine, adaptive 

sound quality, and spatial sound 

effects, bringing a 

comprehensive improvement to 

users’ immersive audio-visual 

experience

• Note: The next-generation communication standard refers to the communication standard in Wi-Fi 8, 

H.267, 5.5G, 6G, and Star Flash

11
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ESG丨Upholds Green Operations, Concerns about Giving Back to Society, Adheres to Business Ethics, Awarded ESG 
Rating A by Hang Seng Index for Six Consecutive Years

ACustomer

Service

Green

Design

Quality

Improvement

Steady

Development

Growth

Together

Energy

Management

Climate

Change

Health

and

Safety

Sustainable

Supply Chain

Public

Welfare

Compliance

with Law 

ATechnology

Innovation

Overall ESG Rating1

2018-2023 

A for six consecutive years 

Index Inclusion

2019-2023

Inclusion in the Hang Seng Sustainable 

Enterprises Benchmark Index for five
consecutive years1

Overall ESG Performance1

Compared to 91 peer companies: Top 20%

Compared to 517 index components: Top 20%

Social

Governance

Environment
0

0

0

• Strictly implemented carbon verification internally and insisted on

green operation, in order to effectively reduce greenhouse gases

• Corporately built green eco-system externally by propelling the

signature of the first “Proposal of Building Green Supply Chain” of

household appliance industry

• Adheres to business ethics and improved the integrity system and

mechanism

• Actively carried out network security and privacy protection

management

Data Source: The result are obtained from the website of Hang Seng Index Limited on 31 Aug 2023, and the selected industry is Consumer Discretionary

• Launched the industry's first TV care solution, TCL Care, which

was honoured with the silver award at the IDEA Award in the U.S.

• Propelled the culture of equality, diversity and communion,

encourage gender equality, the proportion of female employees

within the Company has surpassed 40% as of December 31, 2023

• Launched the long-term project “TCL For Her” in multiple locations

globally, to advocate brand values of “Seeing, Inspiring and

Supporting Women”

100

100

100



Segment 

Performance
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Display Business – Large-Sized Display丨Brand Power Continues to Improve. Mid-to-High-End Strategy Drives Sales Volume 
and Revenue of Large-Sized Display to Significantly Outperform Industry Average

Shipment

Results of high-end and 

large-screen strategy

PRC

Market

Dual-brand strategy bolstered sales growth, far outperforming the industry1&2

Continuous High-end strategy further increased its market penetration rate

Revenue Gross Profit Margin2

International

Market

Accelerated growth in scale, product mix breakthrough, 

TCL TV ranked top 53 in nearly 30 countries

Note:

1. According to Omdia, shipment of TV industry in the PRC market and overseas market declined by 6.1% and increased by 3.8% year-on-year to 16.69 million sets and 77.77 million sets in 1H 2024, respectively

2. YoY decline in gross profit margin was mainly due to changes in domestic brand structure and overseas geographical mix, as well as increase in panel costs

3. According to data from GfK and Circana on market share in terms of retail sales volume in the first half of 2024

Market Share of 

TCL + Falcon TV 

in terms of sales 

revenue

22.1%

Brand index 

of TCL TV 131

Omni-channel sales 

volume of TCL QLED and 

Mini LED TV

Data Source: Omni-channel retail sales data from CMM in 1H 2024

PRC Market Ranking

Total Shipment +5.4%

Falcon Shipment +66.4%

Industry Shipment1  

-6.1%

Mini LED TV

Shipment +120.1% 

Proportion 8.6%

+4.5 p.p.

QLED TV

Proportion of Shipment 

12.1% +1.5 p.p.

4K TV

Proportion of shipment  

86.4%     +0.7 p.p.

≧75” TV

Proportion of shipment

33.2%       +3.5 p.p.

Average Size

61.7”

+1.3”

19.8%
-2.4 p.p.

HK$

8.35 billion
+21.1%

Shipment

Revenue Gross Profit Margin2

15.6%
-2.2 p.p.

HK$

17.56 billion
+24.2%

Mini LED TV

Shipment +124.7% 

Proportion 2.8% +1.5 p.p.

QLED TV

Shipment +79.9%

Proportion 16.0% +6.6 p.p.

Average size 48.8” +2.1”

≧65” shipment +23.2%

Proportion 15.5% +1.6 p.p.

Shipment of branded TV in Emerging Market +4.0% yoy

No.1 Australia, The Philippines, Myanmar

No.2 Pakistan, Saudi Arabia

No.3
Vietnam, Thailand, South Korea, Brazil,
Argentina

No.5 India, Indonesia, the United Arab Emirates

Shipment of branded TV 
in European Market 

+40.1% yoy

No.2
France,
Poland, Sweden

No.3
Spain,
Czech Republic

No.4
Italy,
the Netherlands,
Greece, Hungary

No.5 U.K.

Shipment of branded TV 
in North American 
Market -2.7% yoy

No.2 U.S.

No.3 Canada

No.5 Mexico

Results of high-end and 

large-screen strategy

Overseas Market Ranking3

Total Shipment +10.4%

Industry Shipment1  

+3.8%
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Full coverage among first-

tier mobile carriers in the 

U.S. and Europe

15

Display Business – Small-and-Medium-Sized Display and Smart Commercial Display丨Small-and-Medium-Sized Display
Improves Quality and Efficiency, with Smart Commercial Display Developing Multi-Scenario Market

Small-and-Medium-Sized Display – Adhering to a product-driven approach, focusing on breakthroughs, and enhancing quality for

development，gross profit further improved

Smart Commercial Display丨Focusing on the IFPD market and providing multi-scenario product solutions to empower long-term scale growth

Smart CommerceSmart Education Smart Conference

Revenue

HK$

3.76 billion

+10.7%

Gross Profit Margin

16.7%
+0.4 p.p.

TCL Mobile Phone
TCL 50 PRO NXTPAPER 5G

HK$460 

million
+11.3%

Revenue

13.8%

Gross Profit Margin

Mobile 

phone

Tablet

HK$2.23 billion

HK$ 1.53 billion

+0.9%

+29.1%

16.0%

17.7%

+3.3 p.p

-5.2 p.p

TCL Tablet
TCL NXTPAPER 14 PRO
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Internet Business丨Strengthens Vertical and Innovative Business as well as International Business, Revenue Up by 8.9% yoy
with Solid Profitability

Unit: HK$ billion

54.1% 54.0%

1H 2023 1H 2024

Gross Profit Margin

Consistently higher than 50%

Continuous exploring 

industry-leading

AI interactive scenarios

Global Internet Business

 Creating proprietary IP of 

“Lei Dong Dong” based on 

AI large language model

 Collaborating with leading 

children’s IP to develop AI 

animation growth education

TCL LING KONG UI 2.0

Offering the ultimate

product experience

 Further enhancing visual and 

customisation capabilities

 Interaction of big and small 

screens, editing TV home 

screen with mobile phones

 Creating multiple home 

theatre solutions 

0.89 0.87 

0.22 0.34 

1H 2023 1H 2024

PRC Market
International Market

+8.9%

+51.2%

-1.9%

1.11
1.21

Revenue

PRC Market

Guided by intelligence, convenience, and 

innovation to continuously enhance 

user experience

International Market

 Cooperated with giants like Google, Roku and Netflix to

continuously improve user experience

 Falcon has achieved breakthroughs in its overseas

business model with enhancing its ability of traffic

monetisation and doubling average consumption

time of its own content products; as at 30 June 2024,

TCL Channel had accumulated nearly 25 million users，
covering 60 countries in North America, Europe, Central

and South America, and the Asia-Pacific region

Continuously deepen global 

cooperation with internet giants

Upgraded TCL Channel content integration 

application platform

Continuous enhancing its ability of traffic 

monetisation

Further improvements to 

foundational experience

 Cultivating capabilities of 

convenient use

 New vertical content container

 Optimisation of high-

frequency user scenarios

TCL Channel
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Innovative Business – Photovoltaic Business丨Exponential Growth of Revenue and Gross Profit, Improvement in Operational 
Efficiency and Profit Quality

70,000+

cumulative 

contracted 

rural 

households

150+ cumulative industrial 

and commercial 

contracted projects

1,200+ cumulative 

distribution channels

Newly installed capacity 

in 1H 2024 reached 

1.6GW

 Adhered to the “Relatively Light Asset” model, improving operational

efficiency

 Prioritised quality development, balancing scale expansion, profit

growth and risk control

 Committed to capability building with products, digitalisation,

engineering technology, finance and channels as focuses

Revenue Gross Profit
Gross Profit 

Margin

10.3%
+2.7 p.p.

HK$543 million
+322.5%

HK$5.27 billion
+212.7%

 Explored business in 23 provinces and cities in 1H 2024
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Data Source: 1. China IOL, global shipment figures of 1H 2024 2. RayNeo XR Wechat Public Account

All-Category Marketing – Brand and channel synergies facilitated double-digit growth in distribution scale

18

Innovative Business – All-Category Marketing Continues Rapid Scale Growth. Smart Connection and Smart Home Continues 
Business Innovation, while Smart Glasses Maintain Leading Position

Smart Connection and Smart Home

Distribution Revenue
Gross 

Profit

Gross Profit 

Margin

HK$1.26 billion

+37.1%

HK$7.75 billion

+27.7%

17%

Refrigerator and 

washing 

machine

83%

Air 

conditioner

16.3%
+1.1 p.p

TCL Air Conditioner

Fresh air series - P7

TCL Washer ad Dryer

Twin cabin washing, drying 

and protection integrated 

machine - T10

TCL Refrigerator

Ultra thin & embedded 

refrigerator series - P12

Global Shipment 

Ranking of 

Air Conditioner1

3

Revenue
Gross Profit 

Margin

HK$931 million

+0.1%

21.7%

+3.1 p.p

TCL Smart Door-Lock

TCL Visual Security CameraTCL Smart Soundbar

TCL Router

AR/XR Glasses

 RayNeo smart glasses ranked No.1 in

sales revenue and sales volume for the

AR&VR category on both JD.com and

Tmall platforms

 RayNeo Air 2s ranked No.1 in sales

revenue and sales volume for items in

the AR&VR category on JD.com

 RayNeo Air 2s ranked No.1 in sales

revenue and sales volume for new XR

glasses items on Tmall

RayNeo X2 Lite ： binocular full-color Micro LED

waveguide AR glasses with a weight of only 60g

RayNeo Air 2s：Brand new Sony Micro OLED XR glasses

618 Performance2



Outlook
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Future Plan 丨 Strategy and Goal 丨 Develop Core Business and New Business Simultaneously, while Continuously
Strengthening Capability Building to Achieve High Quality Growth

• “TCL + Falcon” dual-brand 

leadership

• Focus on mid-to-high-end 

breakthrough

• Adherence to global operation

Large-Sized 

Display

Internet 

Business

• Enhance user 

experience and expand 

overseas

• Sustainable and stable 

growth

• Cultivate the European and 

American markets with a 

regional focus

• Continuous cost reduction, 

prioritise profitability

Small-and-Medium-

Sized Display

• Accelerate development 

domestically

• Overseas channel 

breakthroughs

Photovoltaic 

Business

• Synergies from global brand and 

channel advantages

• Rapidly capture segment 

markets

All-Category 

Marketing

Display Business

Innovative Business

Internet Business

Core 

Business

Increase 

Profitability

New 

Business

Enhance the 

second growth 

momentum
• Proactive positioning to seize smart 

terminal market

• Empower long-term growth potential

AR/XR Glasses

Product

Power
Marketing

Power
}

Operational

Power

Organisational

Power

Capability 

Building

Create core 

competitiveness

Lead with Brand Value, 

Excel in Global Efficiency, 

Drive with Technology, 

Thrive on Global Vitality

Net profit growth＞Gross profit growth＞
Revenue growth

Company Strategy

Operational Goal
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Future Plan丨Work Plan丨Focus on “Scale Expansion, Strong Operation, Dynamic Organisation, and Globalisation”

Scale Expansion

Business lines: Stabilise mid-to-low-end + 

mid-to-high-end breakthrough

Regional lines: deepen overseas retail, channel, and 

marketing capabilities, 

strengthen global branding marketing

Strong Operation

Extreme operational efficiency, 

create efficiency advantages

Stringent cost control, improve inventory and 

receivables turnover, decrease material costs

Dynamic Organisation 

Strengthen global organisational capabilities, 

increase talent depth and organisational vitality

Strengthen data-driven operation to comprehensively 

assist in lowering costs, increase efficiency, and 

enhance user experience

GlobalisationLocal products,

Global supply

Global production capacity

 TV production capacity: >30million sets

 Factories in China, Vietnam, Mexico, Brazil and 
Poland, production capacity radiates local and 
surrounding markets

Local talents, 

Global layout

Globalised talent layout

 Headquarter-regional-national 3-tiered talent mechanism
 Key regional operation positions expatriate from China as 

well as local talents recruited
 Trans-nation/trans function talent cycle

Globalised talent cultivation

 Create“One TCL, One Dream”culture
 Skills cultivation and 
results delivery as goals

 Tiered and categorised talent cultivation（war 
hawk/kindling/TTT, etc.）

Local brands, 

Global influence

 The penetration rate of the global top retail stores of

TCLE has surpassed 90%

 Increase channel operation efficiency with precise

customer management

 Establish top customer management /customer expense

system
Retail Channel 

Capability

Deepen the influence of global retail channels

Regional Sports 

Hotspot

 Sponsored important sport events such as the Spanish

national team of the EURO CUP, NFL Football Games,

and the Copa América to enhance public recognition

 Continuously integrate multiple resources to create

regional and partial advantages, and conduct pupolar

sports event communication and the finals viewing

parties

Increase brand awareness with sport marketing
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Disclaimer

• The information contained herein should not be utilised for any legal purposes with regards to any investor’s investment decision or results. In particular, this document does not constitute any recommendation or

invitation for subscribing for or sale and purchase of any securities in TCL Electronics Holdings Limited (the “Company”). The Company hereby expressly disclaims any liability for any loss or damage resulting

from or in connection with any reliance by any investor on the information contained herein.

• A number of forward-looking statements may be made from this presentation. Forward-looking statements are statements that are not historical facts. These forward-looking statements are based on the current

expectations of the Company and there can be no assurance that such expectations will prove to be correct. Because forward-looking statements involve risks and uncertainties, the Company’s actual results

could differ materially from these statements.
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