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10



H1T1E

@ iR IE 5 iR 08 PR 22
ZHESHANG SECURITIES CO.LTD

11



; AT 2 A AL
ﬁﬁﬁt%i&ﬁ E,\J % _mﬂ jj ZHESHANG SECURITIES Cé}‘TD
HIEERK > (HESHES SAEERHHRANT >RAETEEs

BIEJ/RAK: METARESIEERDEL0° ~ 60 HIILMBHAFIEFIICEMPEEE, EMRZRER. SSERFRESIEEST,
RBRIYSIE, EERA0°CLAT, dtEpERR-40°C, WLEEEILS: EmFNMESEEESHEIFRFSEARNFRE, £F
HeTE mBIEEREICIUT, EFEL,

HIEFERES : BREAFTERDEMRTUARMR (FEERTRFERRMRFIRS) TR, KEICHIRERIREEE O = EiiRE
FACHEFERIA0% , NEFBERHFERIRAEREPD. IBIRSEEATISET, BRMERMIEREFRS EiGRKEERSEHISEaEER
43%, FEIERFFEMRIHE SIS RERRITREE.

KREE Bt —E1iRH: 202156 5 28 HANIISURZEMN, BUMNZIEN 7 (ERMSIRESE) , 1SEREE20305FRIREHEB1RM40%
BASIE S5, A AESL0S0ERRA IS S50, BUBRTATSH, B (ZERIR) AEsl00m Bt
Bel/3 1545%,

=: SHIWIFARTLIER B: 2BRSESH
FERE =y R
omtasEet  2030FAIBELERE, SURIRICLIRERIORRER, AT ATREEAR  mwxmnam BRI
SIIRTE HHARIRT ARG WA ESIR AWERSR
Sl <9 bamEag
P ISR BRI, WRIREHRSE AT aRE, ERT i\ o alkie O |
R R FRRORERS mEERSE T ) 54 -
BERBMIRT SO RS R ABT e
S A ﬁﬁgmﬁﬁ SRESRIATE. BREET. WERERPTE . w, . N
/a8 JAAN ;* b_i - 3
A

HACERRITIES  ppmimas marn s
E\.ﬂ?&%ﬁ {/ \,u\kmﬂﬁiﬂ) V4 Hﬂlmﬁﬂﬁﬁ s s

12
RFEKIR: EHPA, BEEB R, ks



I Y TR y ﬁE % \ﬁ
B M B IR AT S “ERRRAC I dlbes Ll
2 | HalP+ MR =2 EZNEEHREH
FUMAYBER BRI . AIRPRFIZIZELE, HRRigaSEIZIFME

—hHE, FMERFEIMCARERATRIHATRAGR, SBoERCEME TELERINL.
B—HE, KAOBMFAMESIFRER ML RAER, KEurMaZ FRRSERxMNGEIKIBE SRS (7],

#*: SEBIFERBGRAS B: EXMAEERE] (update to 2022.07)
E=R HBERE RE
220355, ABLEHRIMSIRIF. [N, &E ; ' ;
M7, 2030fFEAZIEE0R AL ER. Bans on fossil heating equipment

" s N 202253018, XIBHEE TR RIATUSKWTHIURFERS SIRHERA)
HE EARESMEENE, EOE2025FRE oo S SR

25-50%RIBEA, FIRTE2030FAEI SHESIRIP

. Qil (existing homes)

FrERIKE,

— Oil (new homes only)
s (g M20225F4 5150 EF20225F12H31H, ARFERHFIIRENZSEE
EE  M20224F#2, e AT R Sy ey ST R BTN ML 1000BXTT, ¢ B Gas (existing homes)

RERRTFTEM 2024 F R AR IE 22 5HAYH Gas (new homes only)
VR, FHERGERATAERRIAOE 202154, ARAKENERIMNE N REHRIREFRI35%-45%. 10

™ g%%UGS%O iTRIM2024 S RIBEEFIZE5 0T & FRGRERINHIAK", PAFRITAISA5%A0H IS, 208
M2026 T2, I 2026 FiRSEIHERUARREIER 202261 3102, AT5KS 500 RUTAAHAGRANE, HM2026515 . L
B 4P, SRATUAR (hybrid warm pump) 3§68 182, BUFFREHMESERGR, BHMEPIIEL FREMEN ,,// .,
REEGEOITE. 30%, // o
4R 2020 7R, Super bonus: FSKRRATLIRIG 10%9MLA S _. /,;‘; R
— IBFR, BURTRITIFERE20235F KK, Eco-Bonus FoRRHB#MIE65%. '
(2022 BIKKIAAZE) FEHA RIS TENR B AT
Sk EYHER MBI 2000557T; 1BH: AEHVKEERIBIZ 175073, HUR
RIESHISTBIT8000E S, ARUTHIBIT840ES. 13

BEERIR: EHPA, SERYL, HHEIEFHFET



i B UE 35 B B A PR 2

ZHESHANG SECURITIES CO.LTD

14



=T HF AT By TR )
O 3 ;i& ﬁ I‘E At E,J ?ﬁ( 2 m - ZHESHANiECURITIES cé};l)

R B: FSERARLFFETEE
JUERIRMEA, EEFREARN—ED

) i i Radiator
;

RRRE: WL U&H&%iﬁﬂlﬂﬁ’lmﬁb, EREINER o i /,:Lg‘;
NERKE mﬁ UK, ZITEGEIISESE e o ¥ Nnd BEPRRAN-
SR, DR, SENEERE %IJ
EVERY) ,Iﬂa,ﬂiﬂfﬂ TREREESIK, HENZER
a%g# TR EHITEEIA T RS, B34
‘EE&

gt b
TP RE

ik (a)
W B: assmgE

Fan motor Heat exchanger copper pipe A, (E4R)

FEERMIEESERRESESAT
(8. [RESE NEREESK,

RS g
SRS S EFERS RREATSSERAE, F5
RIS SRR RS

R, ([RERIE
BZRKIE (BZRK)

Compressor Hydraulic components B4 ;z;;—jjﬂﬂg,g

I)ILE

15

FRIKIR: EHPA, Catalog of Midea, #iEiEsSHHFSRT



w Fe-tif-A— LB RE LB e ] K
et T e
El: BhdeREREEIZEROL

fERERANATHRIFEE, DRSE &‘E 1*’5%%@73 ZWJJ_ o~ TopAY'S

PLEZEMI, HERERNSCILHTENGR =k e s LW
HIECAGRIA67%. e - —1 1

IR R INRS, TIEMTEERE, ENEReE 2] Gml
SRS E T, AR aERs AT RS, 2 S e
RS T 2. . Q= | !

IWRSHEMAIEERES, BUSERIA D REMIRHRE 12 14 e
HIRESE, WEEAGRITER, D e SO T o . el o e e assy

AND demand will be

PSR, MMANE 7 BEEEARUMAIRA. - L

Roo fiop Wiind Coovm birved Industrial
PV Farms  Heat & Power DG
Source: IEE
El: EXMFRtEERENE (MWH) El: AR+HEERERSE
L [N)H}:'Fﬁﬁ%l-\b%m:i (MWH) YOY 1. Battery stack with ? *
1200 0 1072 [ 120% 4y 2 5kWh storage
113% capacity [electric)
4 L 0
1000 100% 2. Air-water heat pump
800 - 86% 747  80% with a storage tank
74% 68% . 3. Ventilation system
600 - 58% - 60%

4. Photovotaltaic system
400 - 38% 44%. 40% 5. Controller optimising
200 -

471
the system for a
64 119 - 20% malxlr.rlurn use nf
30 l Intallvfr-.prnﬁucen
0 — : [ | | 0% EItFlrltl[\f and

maintenance of user

2013 2014 2015 2016 2017 2018 2019 2020 comfort
BEKIR: BUMSRr s, EHPA, HiEssfsmr

16




1kl AREELNAERET SRS ARAR
R EEEREEANSERE

: Air-WatenZ{3[RIBEREE
How an Air to Water Heat Pump Works
ANELERNERROARRET, SRSRRPN—5s, K5
ETREEKEHRS SRR,

HRIRRT RIS ARRRER, Fair-watetlRGr=G@H, =
B EARIBEER,

NSRRI, ARAESOETRNERETA, AEEERMET
SR e BB FIRE . o

R/ BESREERRUILLEHE
FESHERER BB

EmRg ST 2RO, S MERRIE 25 CROMIR, (EERoR LIREAL, BRE snTRrmmaiE, mESEE S ORI, SRMEIRIER

L RO BYE ORI, SEROERAERD BRNAENTIE, AmSSAEEDTE, EEE.
BRERR  mpan S ROETE, AR RREIREE, BE A o TR SRR AR, R, S S mEREA, T
A '  RETR sEdE, SN TENSHEMSRIEE, RIS RORES, WE N, P

RENUBATHALEIAIBIAE, EEOIERIDE, HMSEERIE, EEETERIURA,
BATR,  MIERE. BN, RAEELRESHREN R
BAWE  SIRETRTIARMISTE, KERRIEAE SIRER T LR

KENEENETSESRTEARR, RXENRKPELRA, HXNENTERE MEETERARASEAEIIARES, SHHEXNOLCEXRERNRXARL, BT
BAle M, REBICR), TROOREITEEMRASAMFEEINR, FA25KOFERS BERK, FHERIEERR, I LEXRNRER, EEEERKSZELEEX, HiM

"HERET | RERREEREESERES R EATIRKRR, FEEIFES. SH=ERATESTIR
[E48Hl  \AE{TEARA3MPa, F4ELEIARI12, BEEAILUARI20, SEEAFRIEERE110°CRANETEAREII2MPa, FaEH/INT7, SEAFSIEERET0°C 17

BHEKIF: EHPA, GREENMATH, HfifSiEssA5<RT



B 33 B A PR 23

ZHESHANG SECURITIES CO.LTD

AIER ™~ dath OBYRETE

IWEFEREHO%—2

B: soEshOERNPRERRES~E
B GREEX:P (idea Haier ik

PEEAFREAESINFEK, BEREZIAS00RZARHIER

2, BEtifhBsmRerlgd, b, FRgs micogtmm® - AAIRLAND EUUCIES
N\ la Ty A o= » " - = e & &
FEHORRGHEIH ISR ZEED, Sl A \/ANGL FiEiE 7.;‘% AT
ARERISEEER L O HRREREEFH . SaRisTON HTCucu printye
BTl FRARE 3R z oz
F*: HOEXERIAE h
INESHR HE
ERP ERP (ENERGY-RELATEDPRODUCTS) , Mg8REXmAeSRITEREIELMIES, iR

THERE MAYMRSRN, EHIETIMRISA,

= : i B: hEHRRHEOG1520228E 85185
RUMRENERS (CEN) &8, BEEY— Mr—HIREE TS NEE A NREEURE, T8

Keymark T RREE T TEMSE, hraREaIERE, NNE SN R ESKIE, SR
SO0001i G |SO9001 ZHEHRE—MRRERARITEBSS750 (BSHES) ik, £HE1611NER/1
X E7EfE X —HERE, —
ROHSiE  ROHSIMERBIRREANZ A=) — TR sIn e, inEST 2006657 31 BFHAERSCHE, T8 =
BAFEE TSRO R TSRE, 2 ENERTFANEER ISR, .
CEINE CEINE, IR BRAR. SAERNREAENEFRSER, ENEAENRE R
H:II EI‘J_*EF gﬁ%ﬂ'ﬁg*o ESi|
ETLEZEHE X8z (ELECTRICALTESTINGLABORATORIES) BUGFR, ETLirGBALL™ =
ETLAGE E‘ng?iﬁﬁéﬂéﬁuﬁm’ﬂ%&buéﬁ?ﬂ?@ﬁ&ﬂﬁ%ﬁ%ﬁi, EERTR T SEXIS
RRIRAE,
CBiAR (BIFRARURSIAENIECHR) 2IECEEE(ER - NEFRFMAR, IECEEREREIA AR
CBiAE WAL ECHRE A BRI TR R AT, B RACBURIBSFCBNAEIED
- EIECEER B REEFMEEINTINE, BNERDHTFHTHERBERIAESEENTmE=4E PUBEE AR

RIEPRER ZEE 22,

BEERIR: A, TAiheRuL, SRR

18



s —t " iE JN=
HARERBSHO~RER Gl

FHYFSmERREST 7

& HieHIREST
Hﬁg*;&%?&%iﬁ?ﬁnmﬁ#%*u;é Hgg*o Table 1. Commeon refrigerants in use in bulding services

RNumber | Toxicity Flammability | GWP LFL (kgim?) | Notes

(FERIRNEBEMAZIESR) ME, RAEZMN2019FHIRGFE, & = A 1 w0 Tisis 3n HOFC nowpsod o e

RRERM2024 (FE) 52029 (ENE) FHAREHEIREGWPHISH, L e o s

32 A 2L 675 0.307 Mostly used in split and small VRFAVRY
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201 4 Eeﬁ%ﬁEgEﬁz_o 2022354% 5 E ’ ;'REUEI'\%TIEEH:} 7%%&;%%%3;% 4104 A 1 2088 0 Restricted availability will result in price

122 THESME, PRLEIERE HFC RABIE (HFC ZEm :

&\) : EIJ 2050 Eﬂg;ﬁmﬂijﬁﬂg HFC ?ﬂ%ﬁﬂ} 98% (5 2015 E*Eth) ) 4548 2L 467 0.354 E-oﬁr;r;?albmah'u'eiu R410A in sphit
600a A 3 | 0.043 [sobutane
T4 A 1 1 0 Carbon Dickide (CO:)

El: 2020£FFREHISFIRIA SEE El: ERERIX20204F50 kW LA EHNBERBHEISH @ |
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9.8% 3.0% ,10.0%
R32 The purpese of the phase down being set to work in this way is to encourage refrigerant suppliers to move away from
7.0% supplying higher-GWP refrigerants as the sale of these will use more of their allowable annual quota. The reduced supply

of higher- GWP refrigerants has an effect on the price of the refrigerant on the market making it less attractive to users who

will then be more likely to choose lower-GWP altematives whene possible. This phase down approach has aiready seen an
R134a increase in the take up of lower-GWP refrigerants such as R32, R454B and R12347e as alternatives to R410A and R134a due
R22 10.0% to the riging price of the latter refrigerants.
%
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