Z

L |

iR UESS

A T/ F 4 &

=£1&4 (603379.SH)
2023 £ 04 A 23 R

BIEFR: EN (£H)

Q1 etk #AF BAIH ZAYM LT
A1 LR AR

&5 (D) BE (KAL) BER (KAEA)
jinyiteng@kysec.cn bihui@kysec.cn jiangkuayue@kysec.cn

JEP %5 S0790520020002 JEP %5 S0790121070017 PEF5 %5 S0790122010041

B 2023/4/21
L AT AN (L) 34.05
—F R FHRIK(OT) 37.04/16.75
EAA(L ) 207.87
FAB LML) 207.87
B A(LRD) 6.10
AR R (1LAT) 6.10
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(T=FEAEREK 90%, 1T
TN &K A — 5] 15 8 2 AR
%) 2022.10.31
(D B AFRE, #4775 kgt —
AR AR By— 8] 1% & LATIRED
-2022.8.26
¢ 2022H1 DI S

02022 FAIKAR LK 17.84%, LHERLARK, £F “EN” HEK

8] 2022 SFE AT AN 47.71 12, FIH+17.84%; V384 4)iE 4.86 1T,

[ 6-9.44%. /2 8) 2023Q1 £ HEIL 7.78 17T, B Hb-34.12%; V3 A4 #1iF 1,997.22
77 7, BlEE-89.65%. % R142b Mir#é Kia F iR ®ioh, LG RAFH, KAVEFA
B BATRM I, FH#738 2025 FAEAFM, Tt 2023-2025 SF )3 84408 A
11.02. 17.74. 19.85 1z, EPS ##l%4 1.80. 2.91. 3.25 T/R%, HATAMH* &
PE # 18.9. 11.7. 10.54&. &A1IAA, 238 2023Q1 A)iE k&, &AL ) HEiT
A FATEEE, NG KT, fH CENT R4,

® HFCs A Rl B K-FEF, ThAZHANAYHE EFTHB

8] 2022 FEAAAF . RKEF . ARLAAE A A 14.08, 1.87. 8.05 7k,
A B HE+9.80%. +20.16%. +4.06%; 39 H1 %4 25,794, 18,050, 8,140 T/#4,
S AIE) EE+9.58% +10.22%. +7.16%. 3 HFCs #A % 7@, 849 A4MA
R32. R134a. R125. R143a ##& 4. 6.5, 52. 1 7wk, 2022 F /=4 A) A 455
#79.12%- 75.37%- 67.01%. 82.56%, PR+ ZAK-F. 2023Q1 AHAF . AKX
BFL. RAHESHNA 2.69. 024, 1.49 Tk, £ AR H-0.06%. -47.52%.

21.00%; M A %4 21,968, 22,408, 7,750 /ot 4 A FH-28.55%. +28.89%.
-7.88%. BB N B F4IE, #ak4 A 21 B, R32, Rl34a. RI125. R22 #hir#& (4
) A A 150 243, 2.55, 2 7 /b, M E4 5 A 2,122, 5,559, 8,197, 10,721
Tk, HAF AN, LEMEMLTE=ZFKERNR, TLRCHENLSE
P EATI B, o ) A SR B R A ) A RN £ R BT PSR kR

o Ay T SN B #iL, Rt A& —HRULERE

B AT 8) EARM A 3T = % 5,000t/a FEP. 5,000t/a PVDF. 9 7 vt AHF # 2% R
B, ##Z &% 6,000t/a LiPF6. 100 v& PF5. AHF ¥ #7 B, s £42% —42 500t/a
LiFSI R B o 28] = sk Fiagseqe, 24Tk F5A R, AqKRARK.

o RIeff: £t A, BRERAL, AmMETR, FRANERR,

110.54%-163.17%, 14| 3$5 5 A5 M5 513 AR

23707103, 1170, WA A AR 2021A 2022A 2023E 2024E 2025E
EHE—NEEFLERHMKE) B AN (E F ) 4,048 4,771 5,237 6,225 6,736
22022.7.15 YOY (%) 48.8 17.8 9.8 18.9 8.2
Ja £ % A (F 77 L) 536 486 1,102 1,774 1,985
YOY (%) 141.7 9.4 126.9 61.0 11.9
2 H) (%) 23.2 16.1 34.4 43.1 43.6
A (%) 13.2 10.2 21.0 28.5 29.5
ROE(%) 10.1 8.5 16.2 20.9 19.2
EPS(# 5%/ 7L) 0.88 0.80 1.80 291 3.25
P/E(4%) 38.8 42.8 18.9 11.7 10.5
P/B(4%) 3.9 3.6 3.1 25 2.0
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 4815 4733 5295 6944 8605  FIIKA 4048 4771 5237 6225 6736
Na 1613 3501 4592 6027 7823 Elkm Ak 3110 4004 3436 3543 3796
R &Y YR &) 637 370 0 0 0  TLHLRAMHMm 12 21 23 25 27
Hpb gk 65 38 75 59 86  EAH A 61 65 141 115 125
AT IR 10 16 13 21 15 FE%A 127 166 184 222 231
oy 503 547 354 576 420 FRHEA 27 38 39 49 50
AR 1988 261 261 261 261 4% A 3 -161 -13 35 -71
R T > 1236 1696 1763 1931 1989 T F A K 31 -38 40 48 52
KA 156 189 222 255 288  HAk s 10 18 0 0 0
2w 682 696 752 884 902  AAMELFHE 58 14 0 0 0
TF = 176 243 269 301 334 BFHME -1 -2 0 0 0
H AR R T 222 568 520 491 464 KA ENE 0 0 0 0 0
gl 3 6051 6430 7058 8875 10594  #FLA)iHE 713 647 1465 2345 2627
A G A 739 701 227 382 255 RIS F PN 34 4 34 34 34
s BHE K 0 0 0 0 0 BRI XS 43 8 43 43 43
REAT 235 B AR AR 332 331 0 0 0 AIHEHR 703 643 1455 2336 2617
AR RAT 407 370 227 382 255 BTigAL 167 158 353 561 632
ERS Rk 24 19 19 19 19 %404 536 486 1102 1774 1985
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 24 19 19 19 19 Ja&EN8%4E 536 486 1102 1774 1985
R At 763 720 246 400 274  EBITDA 765 649 1434 2298 2541
JHMFRAE 0 0 0 0 0  EPS(%) 0.88 0.80 1.80 291 325
A 610 610 610 610 610
FTANAR 1600 1553 1553 1553 1553 205 E 2021A 2022A 2023E 2024E 2025E
RS & 3200 3582 4464 5794 7310 BRKEAH
12 B EN A RAE RS 5288 5710 6811 8475 10320 Z AN (%) 48.8 17.8 9.8 18.9 8.2
RAxA R AR A 6051 6430 7058 8875 10594 B W ALHEH(%) 150.3 9.2 126.2 60.1 12.0

V2B TE N )4 Y) 141.7 9.4 126.9 61.0 119

KAV A

25 & (%) 23.2 16.1 34.4 43.1 43.6

A E (%) 13.2 10.2 21.0 28.5 29.5
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 10.1 8.5 16.2 20.9 19.2
BEEHALR 243 629 1244 1801 2053  ROIC(%) 29.5 232 583 85.8 94.0
b IR 536 486 1102 1774 1985  #&fmges
718 4K 110 111 100 121 131 %~ G hE (%) 12.6 11.2 35 45 26
W %% A 3 -161 -13 -35 71 A G & (%) -30.1 -61.0 -67.1 -70.9 -75.6
#ZFEMK 1 2 0 0 0 AEE 6.5 6.7 233 18.2 33.8
TIERELH 413 90 59 51 10 &FhE 58 59 21.6 16.6 32.0
Atz T LR 6 102 3 9 3 EEfk S
BT EFHALRA -910 1242 -166 -289 -189 B FRAME 0.7 0.8 0.8 0.8 0.7
WAL 143 429 133 256 156 RKEHEHFE 9.4 9.5 0.0 0.0 0.0
EeEidy -776 1662 -33 33 33 pATKEH A HE 28.2 21.7 28.9 0.0 0.0
H AR F AR 8 9 0 0 0 HFEAHkE ()
EFEHASR -233 22 13 -77 68 FEIROIK R (RATRETE) 0.88 0.80 1.80 2.91 3.25
48 IHE 0 0 0 0 FNEEINE RIS 0.40 1.03 2.04 2.95 3.36
KA 0 0 0 0 FROF T (RATHER) 8.66 9.35 11.16 13.88 16.91
& B AL A 0 0 0 0 i S
FANARIE Do -0 -47 0 0 P/E 38.8 42.8 18.9 11.7 10.5
HRE T4 233 25 13 =77 -68  P/B 3.9 3.6 3.1 25 2.0
R H iR 916 1915 1091 1436 1795  EV/EBITDA 22.7 26.4 11.2 6.4 5.1
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o
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KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



