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L AT R (T) 14.80
—F & & RIK(T) 19.47/13.00
B LML) 399.56
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{HECs #1747 = R BAEK T, 4
4 R A F AT R AAS B LA —
N EAE B R ATIRAED -2023.4.28
(8] 2022 SF A A TR, BUER 4

® Q3 AIHR 1L-65.54%, RMXEY T Ly Mg, £H¥ “EN” F4K
8] 2023 AT =& B R IE LN 160.13 127, Bl H6-2.22%; 52 I Y3 84 4)0E 7.47
17T, BlH-56.04%. 2+ Q3 ¥ & & LA 59.17 12, FlH+0.75%; )3
A AVE 257107, BIH-65.54%, LU KAL) BAFTM, W
i 2023-2025 SF )7 E4 A1 H 11.89, 24.90, 34.46 17T, EPS 2 #1%4 0.44. 0.92,
1.28 T, LATAZMT & PE 4 33.6. 16.0. 11.6 42, &AVIAH, RARFIAF 4Tk
Q3 AE, 2L THELHAME, KA\ ETRTH, £ “EN” 4.

® Q3 B HMIRAITHAIKE, H A AR KIKIR

2023 AT =2 &/ 8] HFCs 414/ = 2. SME= 5518 23.13. 16.86 77wk, 4 AR
P6-13.52%. -6.29%; I 31.66 1L, FlFH-19.95%. Q3 /4 3] HFCs % .
INEEE AN A 7.28. 5.87 Fek, AR E-22.64%. -17.76%, 5 H1FREE-15.44%.
-5.18%; FHEN10.78 127, FH-28.09%. 3F5-6.79%. BT AL IR, 4
AREBEAM. AT >SS AEE, 2023 51 =F & &9 5 Bl Hb-24.17%.
-16.05%- -32.23%. #AFLEH. HABRTHEIIALS, Q3 KA KK,
® 10 A HFCs #1AF T HE AR, AT EMY, ERNHFHYT

10 A4 HFCs #)AFATHA R =88, B8 )0 BFHIPE, 2023 5 10 A GRE 10
A 26 B):R32 #rasAat Q3. Q2 5 Al+18%. +14%, #- £ 48tk Q3. Q2 % H1+41%.
+1%; RI125 #6481 Q3. Q2 2 H1+16%. +5%, - Z48rk Q3. Q2 4 #1+21%.
+7%; R134a #4848k Q3. Q2 2 #1+20%. +14%, #r Z 48 Q3. Q2 £ #1+20%.
+4%. 10 A #IAFITH R F R E. &MIRA, 232023 FA=FHENES. i
B, STABMECLCEXFEALERDYEG LA, #AMNTH Q4 WL,
2023Q3 WA AR T K P HKE, BieF N KAEHR AR 2024 FEIHR
PATEIF S, T RRGEL, BREEBEN S P REH BHILE.

® Mok bt A%, BRTHALE, L5mHERRF,

FHERBTTH—NEELEZHR B HHEfiEERR

4 -2023.1.13 Fir 2021A 2022A 2023E 2024E 2025E
AN (E T ) 17,986 21,489 16,856 18,710 20,641
YOY (%) 12.0 19.5 -21.6 11.0 10.3
3 B4 A (B 7 L) 1,109 2,381 1,189 2,490 3,446
YOY (%) 1062.9 114.7 -50.1 109.5 38.4
£ F(%) 14.1 19.1 12.4 20.0 22.9
A (%) 6.0 11.2 72 13.5 16.7
ROE(%) 7.9 15.2 7.4 13.8 16.1
EPS(#:i /1) 0.41 0.88 0.44 0.92 1.28
P/E(%) 36.0 16.8 33.6 16.0 11.6
P/B(4%) 3.0 2.6 2.5 22 1.9
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 6158 7830 6228 7366 9115  FIA 17986 21489 16856 18710 20641
N4 1539 2547 3176 3734 5851 RSN 15443 17393 14766 14968 15914
R &Y YR &) 1385 1713 0 0 0 BLHLAMW 60 87 68 76 84
B RN R & 21 23 11 27 15 ZLHA 131 157 84 94 103
AT IR 134 77 88 95 107  #®E%M 687 723 506 596 636
oy 1735 ;R 5% R 654 824 578 680 729
AR 1345 4% A 29 -108 -64 -135 -169
R T > 11737 = RALAR K 312 -150 0 0 0
KA 1429 XN 88 108 98 103 100
2w 6364 NAMAEE Bk 0 4 0 0 0
TF = 711 Eeq s 3 & 388 374 406 390 398
H AR R T 3232 FEREAME -1 6 0 0 0
gl 3 17894 22627 2 A8 1114 2755 1422 2926 3843
A G A 3553 =R PPN 19 11 11 11 11
%2 A 3 269 R SOE &1 57 40 44 45 44
REAT 235 B AR AR 2505 #9430 1076 2725 1389 2892 3810
H AR 7R 779 FTATAL -2 329 178 360 353
ERS Rk 709 %A 1078 2396 1211 2532 3457
KA 2K 188 Y EE AR S -31 16 22 41 11
HALAER ) 5 521 va & £ 8] % A1 1109 2381 1189 2490 3446
R At 4262 EBITDA 1916 3621 2055 3601 4607
JHMFRAE 298 EPS(7.) 0.41 0.88 0.44 0.92 1.28
%N 2700
FTANAR 4286 205 E 2021A 2022A 2023E 2024E 2025E
RS & 6325 RKEE A
12 B EN A RAE RS 13334 B Ak AN (%) 12.0 19.5 21.6 11.0 10.3
R AR I AR AR S 17894 22627 2 Ak A1) (%) 625.7 1473 -48.4 105.8 31.4

V2B TE N )4 Y) 1062.9 114.7 -50.1 109.5 38.4

KAV A

25 & (%) 14.1 19.1 12.4 20.0 22.9

A E (%) 6.0 112 72 13.5 16.7
ALARER(E A L) 2021A  2022A ROE(%) 7.9 152 7.4 13.8 16.1
BEEHALR 1247 ROIC(%) 10.0 19.3 10.4 20.9 28.7
b IR 1078 BT
718 4K 858 F 7= R (%) 23.8 30.2 14.9 13.2 9.8
W %% A 29 % AR E (%) -5.3 3.6 -8.2 -11.7 212
#ZFEMK -388 AL E 1.7 1.6 5.0 5.1 7.2
BIEFETH -688 R E 1.1 1.1 3.6 35 5.6
Atz T LR 358 e i)
BT EDALR -1092 ER AR 1.1 1.1 0.8 0.9 0.9
WAL 1702 JL MK 2K B 4% % 21.3 20.5 0.0 0.0 0.0
EeEidy 218 RAT T 2K B 4 & 11.1 9.1 14.2 0.0 0.0
H AR F AR 828 Hprair (L)
EFKEHASR -410 H RS (AT 0.41 0.88 0.44 0.92 1.28
48 IHE 348 FNEEINE RIS 0.46 1.23 -0.08 0.89 1.47
KA 184 FROF T (RATHER) 4.94 5.73 5.90 6.67 7.79
HARH o 0 AL
FANARIE Do 14 P/E 36.0 16.8 33.6 16.0 11.6
HRE T4 -260 P/B 3.0 2.6 25 22 1.9
R H iR -285 EV/EBITDA 20.4 10.9 18.8 10.5 7.7
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

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 EFHIE,

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP 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 G BT Z B AAETH
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

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
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 FARITAATIT,
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