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L AT (L) 30.78
—F R & RIK(T) 42.00/16.75
EfL(L ) 187.91
RABTAL(fT ) 187.91
B A(TRR) 6.10
AR AL A (TLRR) 6.10
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¢ 2022H1 % K WM
110.54%-163.17%, 4 7 3K 5 N g
Al —N3E R E&EZHMKRSE)D
-2022.7.15

Q1 L4 R Fb3E K 203.87%, #iAs
Bk RH—N ) 1E 8 RAHRE)
-2022.4.29

@ 2022H1 V3 A4 AR lb ¥ K 143.14%, LAY, %H “EN” F4R
8] 2022H1 £ AE Ik 25.69 127, B 38 K 45.29%; 5 3L )3 A 4 A)E 3.44 1L,
Flbig Kk 143.14%. £+, Q2 & E M3k 13.88 12, Rk 49.71%,
R K 17.62%; FIIEFEAFE 151 o, Fligk 93.67%, FRLTFF
21.75%. REHA, EERNRHFR L, 7R EBRLBHFATZT, NE%n%
B AL F B8 AR R R K24 RAEFN ) BA TN, T
2022-2024 43 44108 %4 8.35. 11.02, 17.74 1T, EPS %%l %4 1.37, 1.81, 2.91
TIRE, BATIRM AT R PE 4 22.1. 16.7. 104 1%, 4#H “EN” 4,

® AN 3K F NS EHiE, R1420 HiAEA

8] 2022H1 AHIAF . ARLEH . ARILAHES AN 7.25, 0.85, 3.84 vk,
S AR Ee+7.75%. +5.71%. +2.54%; 2045 %1% 20.00. 1.54, 3.17 e, 455
F) tb+54.91%. +14.93%. 14.51%; 4% % 27,601, 18,007, 8,253 /v, %4
H B rb+43.77%. +8.69%. +11.68%. % & )| B F 4%, R142b —FE SFMH
16.19 7 7T/#k, FFH+202.2%, *#}+t-15.8%. #%Z 8 A 25 H, R32. R125. R134a
AR A A 12,500, 35,750, 24,250 Tlek; KAV HAFE 9 £ 55 A -1,108,
8,182, 1,172 /vt, R32 M £ R FEEEE, &F 1 R AK E-4000 T/ok 7 &+ 59
2 R134a i £ 405 T F 1 RAK E.-4,200 7T/eh €224 E . R142b s N gt — & T
WE 125 F ulh, & FIE AR E ARG EEFT, HFCs AR A
WA, PEARR N AW, MA HFCs BLAi A& B 1A S50, 152 7H K2k,
® GEAP R T T bk, #4775 bk —HRUBTH B

N BRI kA iy dok b AR EETIT = £ 5,000t/a B A A LA (FEP)
% 5,000t/a B 4m A CH (PVDF) 37 B | 9 7wk AHF #7250 B, 424 % 6,000t/a
R 42 (LiIPF6) & 100t/a &4 A A fL# (PF5) M A, AHF ¥ Zm A, &
% /42w — 3 500t/a WA A B iz 42 (LIFSI) 7 B .

® M[eiRT: bt A%, BRTRAL, LK% RRF,

oo B 448 2 A LA AR
(Q4 LEFILKE, LEGARGY P 2020A 2021A 2022E 2023E 2024E
BB A5 R B ARA) 2002422 LKA (E T A) 2,721 4,048 4,408 5,082 7,816
YOY(%) -30.9 488 8.9 153 538
3 B4 #1772 222 536 835 1,102 1,774
YOY(%) -65.7 1417 55.8 320 60.9
415 (%) 151 232 327 36.0 374
%A £ (%) 8.1 13.2 18.9 21.7 227
ROE(%) 4.4 101 13.9 157 205
EPS(#3#/7T) 0.36 0.88 1.37 1.81 2.91
PIE(1Z) 83.0 34.4 21 16.7 104
PIB(f%) 37 35 31 26 21
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 4192 4815 5152 6124 7355 BLRHKA 2721 4048 4408 5082 7816
e 2485 1613 2808 3456 4482  FAmRA 2310 3110 2966 3254 4892
R &Y YR &) 225 637 0 0 0 BFHLHLAMW 12 12 23 26 34
B RN R & 86 65 99 90 200 BFLHA 49 61 79 91 141
A KK 10 10 12 14 25  EEER 112 127 160 183 283
oy 283 503 246 576 660  HFEEA 25 27 74 90 134
AR 1104 1988 1988 1988 1988 M43 A 3 3 25 8 40
ERFH T~ 1174 1236 1262 1348 1860 A MRAEMR K -6 31 34 39 60
KA 134 156 178 200 221 HAks 24 10 0 0 0
&~ 662 682 686 739 1164  NAMEE IS 27 58 0 0 0
T 124 176 193 212 235 #HEAKE 28 -1 0 0 0
H AR R T 254 222 205 198 240 FEABME 0 0 0 0 0
gl 3 5366 6051 6414 7472 9216  FLAB 285 713 1113 1461 2349
A G A 355 739 370 437 546  F LI 22 34 34 34 34
%2 A 3 0 0 0 0 0 Fiih 12 43 43 43 43
R A AR RO AT IR 89 332 0 0 0 AIHEHR 295 703 1103 1451 2339
HAbF ) R 266 407 370 437 546  FPiFAL 73 167 268 349 565
ERS Rk 28 24 24 24 24 #FE 222 536 835 1102 1774
KAt 0 0 0 0 0 JUHMRAHE -0 0 0 0 0
HALAER ) 5 28 24 24 24 24 Ja &8 B AE 222 536 835 1102 1774
R At 384 763 395 461 570  EBITDA 325 765 1127 1460 2351
JHMFRAE 0 0 0 0 0  EPS(%) 0.36 0.88 1.37 1.81 291
%N 610 610 610 610 610
AN 1600 1600 1600 1600 1600 2020A  2021A  2022E  2023E
[ &1 2731 3200 3869 4695 6050
12 BB S RERE 4982 5288 6020 7011 8646 & LA (%) -30.9 48.8 8.9 15.3 53.8
R AR I AR AR S 5366 6051 6414 7472 9216 & AYH(%) -65.4 150.3 56.1 313 60.8

V38T E)AF T -65.7 141.7 55.8 32.0 60.9

FAES

24 % (%) 15.1 23.2 32.7 36.0 374

% H) £ (%) 8.1 13.2 18.9 21.7 22.7
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 4.4 101 13.9 15.7 20.5
BEEHALR 520 243 1440 957 1847  ROIC(%) 12.0 29.5 64.9 67.4 79.6
b IR 222 536 835 1102 1774 RS
718 4K 105 110 90 102 131 &~ R E(%) 7.1 12.6 6.2 6.2 6.2
W %% A 3 3 25 8 40 F RATHE(%) -49.4 -30.1 -46.3 -49.0 -51.6
BFEBHK -28 1 0 0 0 AEIkE 11.8 6.5 13.9 14.0 135
TEFETH 211 -413 493 -249 94 @kE 10.9 5.8 13.2 12.7 12.2
Atz T LR 7 6 -3 -7 -3 FEfk A
BT EFHALRA 446 -910 -116 -188 643  ERFRAEE 0.5 0.7 0.7 0.7 0.9
WAL 99 143 94 166 621  RATRFZ A E 9.5 9.4 0.0 0.0 0.0
EeEidy 531 -776 -22 -22 22 pATREH A HE 23.9 28.2 45.1 0.0 0.0
AT ALK 14 8 0 0 0 gt (L)
EFKEHASR -201 -233 -129 -119 179 HRIE (R ATRE) 0.36 0.88 1.37 1.81 291
48 IHE 0 0 0 0 0 HBEHEACIHED 0.85 0.40 2.36 1.57 3.03
KA 0 0 0 0 0 HRFTF(RAHER) 8.16 8.66 9.86 11.48 14.16
& B AL A 174 0 0 0 0  fEheE
FANARIE Do -176 0 0 0 0 PE 83.0 34.4 22.1 16.7 10.4
HRE T4 -199 -233 -129 -119 -179  P/B 37 35 31 26 21
A4 Y A i 735 916 1195 649 1026  EV/EBITDA 46.1 19.6 12.3 9.0 5.2
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

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

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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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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 AREBENMG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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