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R32/R134a/R125 # £ #-2330/-911/9877 7l#t, %i%#1-813/+209/-1458
Tk, BERKKEEFR AHF RAEZRNFRAE, 95 oM 280 %,
BRAVAA A RIEE &, AHF Fo— R T % 8 £HF, £/ 3 HFCs
VA R152a #= R143a % £ et &%, BAAH 2 A& WHE. 1 HFCs

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
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B AR (AR ) 51.36
S (AR RZE12 A6 8) 40.63
A (AR ET) 10,992
6 A AFH B ARLH (ARTEF) 148.63
52 AMAEE (AR M) 18.51-44.77
BVPS (AR ) 8.17
BH AR

KA JEAY
ARB) - — fasti %300 )
45
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32
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BUIT 22 RS, ARG B K FMRE LA LAHFFFAT, bec2l  Am22  Aw22 | Decs
FAVYE G BT = RS = A BH S
FAH R Wind
T A RAF ML @ RMGRA, HFHABA SR I FERPRK
N 5] i S Bk A B FEP/PVF/PVDF/IPPVE/ 4 #. T B4 F 54 i o F 44
s, 21 FIRN ARG T R ARG AR 1.28 ek, f AR RALRE
SRR Q e/, MART 24 FRATESEHR K E, 2 R 5 m{Esa
FMGEA . ZIAMT, N3 CHARNAHO KR AN, KEiL 28 7ob/F
A RACF S AR, NS L FRFE ST AT &, 22Q3 KA AR 12.7
fet, BFEM+H6. 5L, MR ABEEELIN, ARRKEHDADPESL,
R eeT: #FHERDHEIRRAMAIE; FTHERKERRBADAE,
ZERMIBARE RFA
S EE 2020 2021 2022E 2023E 2024E
BN (AR T A7) 1,952 2,899 3,787 5,494 6,895
+/-% 3.66 48.51 30.65 45.07 25.49
2B BN 84 A (AR T E ) 101.79 278.00 322.56 578.19 789.91
+/-% (26.78) 173.12 16.03 79.25 36.62
EPS (AR T, &) 0.38 1.03 1.19 2.14 2.92
ROE (%) 7.63 13.65 14.07 20.30 21.89
PE (4&) 107.99 39.54 34.08 19.01 13.92
PB (4&) 8.25 5.40 4.80 3.86 3.05
EV EBITDA (%) 44.72 22.68 19.95 11.73 8.20
TA R : N8N S RHF TN
T P B SE AR AFITE R IR0 —EF 5, 8 A sl —A2 ] 5 1
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Bkl g {ik

BA (R T (o) EPS (&) PIE (x)
PR S B’ ERAD 12A68 12A 68 2022E 2023E 2024E 2022E 2023E 2024E
E LAz 600160 CH 16.56 447 0.81 1.06 1.36 20 16 12
ZERY 603379 CH 29.42 180 1.13 1.64 2.44 26 18 12
ik R 002915 CH 19.58 64 0.62 1.04 1.37 31 19 14
RAEAH 600378 CH 41.22 376 1.22 1.47 1.73 34 28 24
BEFR 603505 CH 45.48 198 0.67 1.42 2.14 68 32 21
F4 36 23 17
e THLA 8] BAI3 R A Wind — S
FARR: Wind, EHEFRL
B4&2: iAR4 PE-Bands B43: iA&K4 PB-Bands
(AR K= Ay 20x 30x (ANRD) KA Ay 1.9x 4.0x
80 - 40x - == 50x = @ eee-- 60x 100 - 6.0x - == 80x  eme=—- 10.1x
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TR Wind, # &5 L PR Wind, # &5 %
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il 8 ELDF 3
2HERE ARTER) 2020 2021 2022E 2023E 2024E  &#HFE ARTER) 2020 2021 2022E 2023E 2024E
DRk 961.96 1,364 1,971 3,471 4178  FRKA 1,952 2,899 3,787 5,494 6,895
A 23441  167.27 72955 1,548 2,338  FLRA 1,541 2,214 3,084 4,313 5,334
R 169.36  309.01 31599  590.71  547.11  FRAAL KMo 15.24 12.43 15.15 21.98 27.58
X2 E 3 10.13 26.12 21.25 47.47 38.77  EFL¥A 144.25 54.95 53.02 76.92 96.52
FAAT TR 2 28.19 56.25 5407  105.97 94.86 FEFA 104.01 18757 20072  291.19  365.41
A 226.45  446.07  490.60  819.49  800.71 WM %% A 34.33 16.26  (24.73)  (28.15)  (44.64)
HAFEAD T~ 29342  359.18  359.18  359.18  359.18  F EMAANIK (2.66)  (19.55) (7.57) (5.49) (6.89)
ik &= 1,482 2,142 2,844 3,377 3,567 AAMMETHKE 0.78 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 6.50 2.58 2.58 2.58 2.58
FEisy 947.52 1,176 1,843 2,454 2,720  ELATH 129.78 37143  427.18  762.89 1,041
T 140.06  139.31 16323  180.47  202.04  FdIMKA 2.16 3.68 2.75 2.86 3.10
FAAE R T~ 394.88 826.23 837.54 742.78 64510 Bk d 4.78 10.46 6.83 7.36 8.22
= 2,444 3,506 4,815 6,848 7,745  FHEHER 127.16  364.65  423.10 758.40 1,036
K 1,080 1,358 2,407 3,881 4,019 PR3 25.41 86.50  100.36  179.89  245.76
B 31059  161.65 1,000 2,000 2,000  AAHE 10175 27816  322.74 57850  790.34
B A IR 23516  398.49  484.04  750.32  776.23 U HMANE (0.04) 0.15 0.18 0.32 0.43
HAeE A Bk 53457  797.57  922.79 1,131 1,243 J3BAN 84 A 101.79 27800 32256  578.19  789.91
ks A B 29.94 109.62 114.07 117.46 116.59  EBITDA 249.03  489.96  568.46 983.08 1,310
K Ik 4.00 60.40 64.84 68.24 67.37 EPS (AR, %K) 0.51 1.20 1.19 2.14 2.92
H AR R 25.94 49.22 49.22 49.22 49.22
R4 1,110 1,467 2,521 3,999 4135 EEMFE
PR3 %3 €1 1.27 1.43 1.61 1.93 236 2HFE (%) 2020 2021 2022E 2023E 2024E
A 200.00  269.75 27054 27054 27054 HBK#EH
K AR 37357  787.36  787.36  787.36  787.36  FidA 3.66 48.51 30.65 45.07 25.49
R AT 701.54 979.54 1,276 1,792 2,469  FAAVE (28.40) 186.21 15.01 78.59 36.48
)3 B B B R R 1,333 2,037 2,292 2,848 3,608 V3N A1 (26.78)  173.12 16.03 79.25 36.62
R A AR AR S 2,444 3,506 4,815 6,848 7,745  FARA (%)

ERIES 21.03 23.62 18.57 21.50 22.63
AERT R kS 5.21 9.60 8.52 10.53 11.46
2itE R ARFEF) 2020 2021 2022E 2023E 2024E  ROE 7.63 13.65 14.07 20.30 21.89
BEEH AL 80.13  179.83  637.18 52597 1,197 ROIC 7.73 15.53 14.64 19.89 27.11
A 101.75 27816 32274 57850  790.34 &tk
I8 e 111.30 117.87 124.65 186.90 23533 FF AfE (%) 45.42 41.86 52.36 58.39 53.39
w44 A 34.33 16.26  (24.73)  (28.15)  (44.64) A AfrE (%) 10.83 5.92 15.24 18.77 (7.09)
#FMK (6.50) (2.58) (2.58) (2.58) (2.58) HEFkE 0.89 1.00 0.82 0.89 1.04
FEFEE (170.70) (286.12)  212.32 (207.85)  219.82 &k HLFE 0.61 0.58 0.56 0.64 0.80
g e 9.95 56.24 4.78 (0.86) (0.81) EiE#SH
BEEHRE (146.10) (538.62) (823.29) (716.86) (421.49) & H =A% 0.81 0.97 0.91 0.94 0.94
TARLH (213.48) (679.42) (826.59) (720.09) (424.64) AR HF 11.52 12.12 12.12 12.12 12.12
KIBF 79.78  130.70 0.00 0.00 0.00  BATRKHK A E 5.54 6.99 6.99 6.99 6.99
RS S (12.41) 10.10 3.30 3.23 3.16  HRiatR (ARF)
HFxEHAE 4913 41513 748.40 1,009 13.86  HMOKE (RATHEE) 0.38 1.03 1.19 2.14 2.92
#2004 3 4459 (148.94)  838.35 1,000 0.00 ARZEREKRANHESE) 0.30 0.66 2.36 1.94 4.43
K (25.40) 56.40 4.44 3.39 (0.87)  HRLAF - (RAHE) 4.93 7.53 8.47 10.53 13.33
£ il LI A 0.00 69.75 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 0.00  413.79 0.00 0.00 0.00  PE (%) 107.99 39.54 34.08 19.01 13.92
HA% T A 29.94 2413 (94.39) 5.96 14.73  PB (1) 8.25 5.40 4.80 3.86 3.05
LA 34 Ao 3R (39.57) 48.96  562.28  818.46  789.82  EV EBITDA () 44.72 22.68 19.95 11.73 8.20
FAb kR A NE, ERFT AN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



Giny 5 2 1IE 55

HUATAI SECURITIES

KA=fE4y (605020 CH)

I

DHIT A
AN, T, AR RARE PR A AL m R AR ROBR T AT IR AT AREYIE R R AKATAANARE L AR, ERA
R I TR AT SR P B 69 B BUBAT R IR 6 & L B 3K 1) B B AL AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMAER, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27T 6972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IZIE R R IT R AR G4 @ R 0 kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

ERGHBEAR. RHPARRERE LALTRARERRABEAFE RARRAGIH T ERO KA PEHLESE R
BEZSLAERR—RGT G RAI RSN E EFELIAKFLE LR ENGRETABERE LT 2HOLSE. £ 5
BFAEEERT, AT TAREZ T LS5 TR M 5SAREFPHERLRE R —BEWE T 2R, BT
B%E R ERBIREAEAR TR ALY ARSI EELEGBELERZF R HHFFDHERARENASZTREL
e 2 B ME— A BRIE . A K% 7 @ 09 BRI B F AR KR & B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

o ST R IT I AARAR KA LI T2 RIR ST R A AR IER REITAGGEAR . EFRMAF . 57T A A8 %
A5 KR PR B A ARG IE K REAITAH RAEATA A M A1 5. AWEFARAMN “HEAL” 836 FINRA &
SUTF A7 0T 89 R AR R o A7 VT AR IR 4 F Ak 5 69 B AR N Ao B A B ) 3R AT 380, QL4608 8 2 8] 7 AT L 4 6la N,

o BRILKMMAMRMNE] EF NS Fa/ R AT NG, BRIRAHEAE FIREH XL P i E AW FEERIELFTL
IR ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFLBELENINGIERANTEATIL, 0K
Z R A A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZFIRE TR
BREAZFR,

R HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEAERFEI00 K%, FATHEAEA LY, £BFTHLENRE 500 H4), ARk T:

TR

B FUHIT LA 2 HARARL A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

BA: TR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EREREE

¥ E: ERIERIA A (R 8] B P BRI AR 89 “IERARTTEW 7 b ST AE, BT IE% 5 A4 : 91320000704041011)

Fb: Lo (FR) AR EAFBIEL AV AN FIERREE L7 L4, 285 TiE%H 5 H : AOK809

£H0: LRtk (£0) ARNGAERLaLLE A (FINRA) &, EALE£EFEZ2L ST LEGTA, &
w4 T %5 4. CRD#:298809/SEC#:8-70231

B RIERRD A RS

#R Elov-a

AR IR IR ¥ 228 S RAIEHR T 1 TR ESRAD: 210019 AT T IR K -FAR KB F 2% AR 28 5 K-FFRE KA A & 18 &/
WRE ALY : 100032

wi%: 86 25 83389999/4% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

w4 ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

FY T AR X 5 W% 5999 5 A 4 K JE 10 H/iREmAL: 518017 LETIRRBHRE AR T 18 THRA T E #k 23 /R BgmAL: 200120

Wi%: 86 755 82493932/1F A 86 755 82492062 w.7%: 8621 28972098/ A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

B ELBER (FH) ARG

A#PF 26 RiE + 99 5 3 b 58 # 5808-12 F
#,1%: +852-3658-6000/4% A-: +852-2169-0770

@ F R4 research@htsc.com
http://iwww.htsc.com.hk

B REHF (EB) ARAE

% B a4 a7 % 10 5 41 # (4% 10001)
W,i&: +212-763-8160/4% A: +917-725-9702

%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com
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