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K55 2R R (3t) (BART) 2024E  2025E 2024E 2025
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600673 ZRBAF FoIER 8.22 252.26 0.41 0.56 20.05 14. 68
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1. 5 ARMTITI B kR

#HZEZ5H%K (05 H31 H) , LiE4&IRILT 3086.81 =, B ER KA (04 A 30
H) Y 3104. 82 5Tk 0. 58%; PR 300 353K 3579. 92 &, B EB AR T B 0. 68%;
T e8Ik 3337. 67 =, W ERARTE 1. 46%; CCPI (FEMI~miNi&tE
) #4836 =, W EBKR LK 2.85%; @M ITIE%R 1266.88 =, W EAKRTE
6. 84%, A @A TITIIsHMMER AL TE% 5. 34%; | TIT s Hma AR
300 #5551 6. 16%.

B | TITAE RS H thia ¥Rl

— BiEsRE — PR3005E 8 — L TITldgs — | Timligd (R
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6,000 |
L 2000
5000
4,000 | r 1500
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L 500
1,000
P I T S S R S S S S S S S S S S P I
(\\@ o\q o \%\0; \(b\a al \q\b \q\q r\9\\ ,9\9’ "S\Q W\\\ r\:\\b r\;\\q .\'}\\ r{L\h r{}\q ({b\\ ,{;:\% r{'J\q o r»‘)‘\(o
S S S S S I S S S S S S S S S S S S U S

FHRRIR: Wind, ESIESHEFMNREE

BERNEIHEFHINREY, 8E2024 45831 B, BEHLISLINS
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E2: B IHELTINEER E3: EfE LIRS Ia 3
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SmEIGER: L2019 £E 1 B 1 BNAED 1000 miE%; S°=RE  mEINA: L2019 1 B 1 BN1EA 1000 K88 &= =RHSH
RFL BEW. =A. SERFNEER igiEtR
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‘ GUOSE‘:ISECURITIES ﬁ%ﬁﬁ&b?ﬁ =

E4: Bl EFER: Wi RkERIERER
=& 5A31H 1% Ak iE 24557 23R Mg
ZREE 2520 0. 76% 1.16% -0. 28% 7T/
=H5HKE 2850 1. 60% 25.55% 13. 59% FT /R
=8z2% 4838 0. 00% -10. 41% -17.33% TT/WE
& Z 5 4914 -2.69% 17.00% 24. 37% 7T/0E
BRHITF 4008 6. 40% 10.87% 18. 76% 7T/
ERITER 3808 6. 76% 11.51% 19. 94% 7T /0
S A 10773 -1.31% 7.19% 16. 46% TT /0
4 FIR22 29000 18. 37% 54, 67% 50. 65% 7T/l
Rk} BR22 11750 0. 00% 4.44% -4, 08% 7T/ W
& O 4RR22 27500 77. 42% 77.42% 80. 33% TT/HE
74 IR32 33000 10. 00% 88.57% 127. 59% 7T/ W
#4 FIR125 39000 -10. 34% 39.29% 60. 82% TT/ Mg
%14 FIR134a 31000 0. 00% 12.73% 37. 78% 7T /R
4 5IR410a 36500 1.39% 64. 04% 84.81% JT/ME
#1154 FIR152a 18250 2.82% 28.07% 32.73% TT/0E
il % FIR142b 15750 0. 00% 0.00% -4. 55% JT/ME
Fl4 FIR143a 55000 0. 00% 83.33% 193, 33% T/
74 5IR507 43500 —4. 40% 47.46% 100. 00% 7T/
%14 FIRA04 43500 -4. 40% 47.46% 65. 84% TT/0E
HFC-227ea 38000 0. 00% 0.00% 2. 70% TT/WE
PTFE4T 814 B 45500 0. 00% 0.00% -5.21% 7T/0
PTFE 4 B . i 30000 0. 00% 0.00% -3.23% TT /R
PTFEEZ hHL 42500 0. 00% 0.00% -5. 56% T/
PVDF iz 4 75000 0. 00% -9.09% -31. 82% TT/BE
PVDF #} ¥} 59000 0. 00% -15.71% -21. 33% 7T/ R
PVDFEE ith £ 60000 0. 00% ~22. 58% [ 400 00% T/
NEAR 36500 0. 00% -1.35% -5, 44% TT/0E

ERRIR: BSEL. 205ER. BIIEF. BEESSFMRmEs

2. 5 BHILFITIHE

2.1 HAFMBENERN
ERIE=F, ZRBRFNEED:

2020 £, ZFEMIORE, EMFIEERSIENRHFFZFRRZEZL, =RHS
FITIAELE: 2019 ERRIRREE, EFENMBHETE. RS REREEFERE
EEEMR, 72020 F5 AREEEERKAEREETE. R32 e FIAYIK LT
IS, M8 LEITZIR; R134a MIRIAE| TIEERAEHIKS. TiE=iE, KE
1Tl 2020 FFEHEWNN TiE. 2021 £ E34F, BRR32 MRNERALZ THETN,
HAFDSFINRIBFRERE, 8 E 2021 ££ 6 B 30 H, R22 BEXHIEL J9 14. 3%,
R134a BAEVKIELI A 13. 9%, R125 EFEHFKIRZI A 11. 5%, R32 BEVIEIEL) A
4.0%, R410a BAEYHKIEL R 17. 6%. 2021 ££8 A, MEMREEEE. BESWL
Y. IS FNRIFE LK, HEAERRENERRBESBEFIATIFALIELRE,
MEXRFFATENEREEEETHERT, HAFTFRNEHILMNAE R,

HINSBEFEE 2021 £ 11 AYl. BERE, B 2021 &£ 11 Ae, EERIREAZES
BRAOEET, SPAFNMRIFIEEREE. 2022 £, F4AFINMRESHENTIT
BiE. 2023 FRI=FE, HAFFRNBTUERSL: R125 NIZIRMEAATSE
HFETER, IREABATRE . R2 MIBEPEMES, ILHEAFIE Bk, R134
BEINEF. 2023 EMFE, EHRNFAFTIESGEZEES, it R HIHEE
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7. BeEnS RIS TRHAZEMI M ER, LA R143a REREEEHIAS TR & B4 E)4
FNFRIRIR 38 . FEN 2024 £E, BEECENAN 5 RAVEH, EMAESHHSHIE
RIEm, AU ES~RE, FAFIEESES ETEE. 1-2 BHEATINKRE
AEER/IRaME M TIRE LK. 3 BHKNHRBEHLF I R32 A0
R410a, A EIFEL_Eifk 14%F0 9%; 4 BN LEKkAHIS T RFHMEER R22. 1EE
FELHE, 8F 6 A3 H, R2 NBRHIIEEREETE KT, B 2024 FEE
HIRTRER, Mig#FEsasy, BOFEkeEFEd OMERKERNIE. R125 BiEIh
EFEVAK S GWP = @izl HIR S B OFKIFEREE, I ESNRFMEE. R134a
MIAFERFTMB AR, mIARAEEFRIE, £/ 29000-31000 JT/M, R404, R507
mMEETMES, BREMTE, BRHIRERNEFMERE. BHtHiaE
AT4ERa . R32 A ~ZITRE L ERKIBIEK, BBIBEFREE, REWEHHRE
B, DAREEFMEE L, MHEEERITRERAE.

ERF LRERETEHNEEME, EAMEGFS. B 2024 F2 B4R, &
WHATERIR, ¥ AERELCHERT, EAMNIEERXPSALITEIE. i, BEXR
TLWREMERENAT (KTHAREAN LWLREEFEERREM) , AYISHE
REAT UREEFREEE, BYBHIEEARENE, BRY LREEEFRE
E2ECRENAREAN LWREESEMEG. TIEEK, ik, AR, #NIESE
AT LS, RIERAERHNX, EHREXARE—Ht, BEEH—H, X
BREA—HM =" TEBRRBERR, BAOEIEAN LREEFHRFRE
BiF. 3-4 ABEREEEAETRE., $ISFIERIEZ, AW 3-4 A, SEEREM,
SHEANLUATIZR, ETHEER, BREEAMHENEKME. 202401, EA
ITUBR R ATEMIMN A 3262.5 Ju/M, BEFFEHI KT 11. 83%; 5 202304 T8
T 8. 7% 4 BEAFEOMRESIAEHE, 2024 F£41H#H N0 36. 13 A, HpZR&HE
#t0 31.54 /i, &bk 87.2%. Bal, BRF LZERETIEHNEEME. LA
Rimraitit X ERUERAE, ¥ CEAFILREERAEA, TN EE. 8
Z5H31 H, BENIBEZHE, BN 7SS TIALE 97 3808 jT/M, %
MR 2 BIRALEHKT 16.2%, SITNERERMNEHS. HEhiEdthis 97%2%
FRE NS E 3550-3750 /M, tedhmiifSeE 3750-3850 jv/Mfi, EHTiIfHS
% 3800-3900 JT/Mfi, KHASKE, TiESGHbA7ATIE. FLavFnaeR/ st Tl
FERETETEAEKR, TAKPNENEEEE. i, RusthHigsm, 58
FUEETREAZEINSE 10900-11100 JT/ME, IBESEZLST, 5 BERNSLES
HIAFLTE 63. 1%, 4 BT 2. 8%,

Es: HA-SRBRNESNEED Eo: —HHBILHI R2 N SMEES
SRBL-2. X EEM2X B (A g%&sxz%ﬁﬁﬁf& S3IXE B (R
; . —R22 .
15,300 /w7 8000 e —=SRR (EH) smg 2000

14,300 1 7,000
13,300
12,300 1 0,000

11,300 A —
10,300 | f\ n f'.'\\_ ;‘ ' 5,000 F
i g 1

9,300

| \f Yoy | % 1 3,000 i
8300 ¥ | 2090 0000 T 1
7,300 M 1,000 — JWM 4,000
—ni, g

5,000

6,300

FRPRIR: BIIAZ. BREREFMRAEE FRBRIR: BIIAEFE. BEEREFMREE
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SRR E

E7: =L R Mg SNEES

E8: =KL R125 MR ENEES

R32-1. X —E k0. sX S B (i)

R125-1. 55 X U ZI5-0. 92X SLmBs (G%h)

SR 60,000 SMER 30, 000
40,000 [ _ ——R32 /g 25000 -
L/ —ZREE (AW x -
35,000 20,000 50,000 —NEZH (B 25,000
o 15000 40,000 20, 000
25,000 ; :
10, 000
20,000
5 600 30,000 15,000
15,000
10,000 | 0 20,000 10,000
5000 f 1 (5,000)
10, 000 5,000
R I S A AR BT
SN G e N R N S N B LN O
N e e S o e p 0 ‘ 0
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QRRR588]&&_58RRsRS ] S SRRR 1Q\q\@\q\@a\\ WBWQ\W@Q\"&,@\@&\ W@‘\@”\\@“"\@\ @0\@@\@@\&\ WQ,‘:,\@ m,,\WQ‘,{,\@%\ W&h\&,\
w»> +» > v >
SA by 3) == o > oo So k| 3 o 2T e N =2
BRERIR: BIIRE. BEIESFEFMRmEE BRERIR: BIEFE. BEIESFEFMREE
= e 3A (A A =g AL IS (A A
E9: =KHDEFI R134a NIEENMEEDR E10: ={KFI4E7 R143a MIESNEESE
R134a-1.35X SHZ.4%5-0. 83X SMBE (Z8H) Rid3aifii S kSR B
7000 T s sm w200 T [ me RIS 0,60 SR ATX 1 X L
i i . r —— #4FIR143a
60,000 | Rista 22.000 60,000 — SmAER (A 14,000
—=RZH (AW %gvggg 55, BAEES G 12,000
50,000 | 16,000 50, —RE (H) .
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. 10,000
40,000 12,000 40
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4,000 25. 6,000
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sIkeg IresThegiosyesgrexn 0
22252225888 s888-8888a8883383
SRRsRRIRIKRRIRISIKKSR]RIRISKIR]R]ISRKRR
& ] 5 5 & 5
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= {34 A — JeE A 7
1: ZRFLF R152a MIEEMEES 12: ZREDLF R142b MBS N EED
R152afi iR SMEES ‘ RIS NEES (SRmB/BAER) B
8,000 o R o axeh CEWD S 25.500 50..000 R1426-0.525 X SLRA-1. 2X E-0.9x s /M ] 16000
1,506 L —— HSFIR152a 1 23,500 —HRIR1420 14660
' — SRRBER () 4 21,500 ‘ —ﬁ‘ﬁi{;ﬁiﬁﬁ(\ (&) g
35,000 19,500 100, 000 -ﬁ?kmﬁm) S —
. 10,000
25,000 13,500 50, 000
20, 000 11,500 85600
9,500
15,000 7500 00, 000 4,000
10,000 | 4 5,500 .
4 3,500 14
L d 50,000
5,000 &0 .
, ey i N ———— ) ;
Sgggeceesceensessgeenns o LT YT e
ERSRZNRNENREERENERRRERSE e e e N I SN
S S S S SN N eSS S SNNNSSSSSeSSSRIRSSSSSS
SSRS8RIYSSRRSSRRSRRSIIRERSRERE8IISsRReRR
SEH S5 ]R8
SA 3) ==z o > oo So k| 3 o 2T e N =2
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&Y EEIiH ST

FEHIKF, 2024 F 4 Ay, REFRFERTREOEFERTHL—. K
WEREBHUERE, 4 AMEIAFIR22, R134a, R410A, R404A/507A HO2IFEL
., B, &4 RA10A HOHENE 19. 60%, MESENZESHE, EEHBE
KEEE, (85 2023 £RIEANE T B#aE . 4 B#HH1/457 R32,R134a, R125, R410A
LT IASNR (ShFAECER 55IR) ¥ 43 BIFE 21700 T/, 27950 jT/ME. 26050 jT/
M, 22900 jt/ME, B&R125 MIREET/ESN, ERXZMRIE 3 BMMig k.

BEl, R32 M R134a SPERMIBERABMRMARIE: IENMRETARNE. B
HISNER R22 i BRI mEF, R22 “EA-HO” MEAEE.

R2HOF5@E, 4 A%, ZRERKRR32 HARSUKE TOP3 SRR RE. =, B
B NBREIEIFARE, 4 BRRZUFE TOPI BEOEHRRE OSSR 48. 02%.
4 B ORI RESE1E 903. 79 M, IFELR D 8.91%, FEIEEIGIC 9. 98%. HIR,
PR R32 MO ZETT=GELik 15. 25%, IRELELD 40.07%. M OZEENE S 27 492
mE, ERELIEAN 165.95%, [EIELRA 62. 92%.
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E19: R125/R143a/R143 O = & i O BN ERER [E120: R227ea/R236fa/R236ea/R236cb H OB &K H O BAMIRER
6010 W FE/m [ 40000
- = R125/R1432/R1430EH AR 10101 Mg se/mg- 110000
5010 4 R125/R143a/R143 B Q&M (%) | 35000 = R227ea/R236fa/R236ea/R236¢cb ARH Q02
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IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 1"



EfIE=

GUOSEN SECURITIES

4

SRR E

[E21: R245fa/R245ca O£ K H O A M IRER

E22: ERFAFIFTRIZEH O#EFE (2015, 1-2022.5)
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FRRIR: FrllfEZ. EISIESE SRR
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GUOSEN SECURITIES

[E27: HREFEFNOT =R E~BRIR

14.0 4

W ERZAEE RIZZAES~E  wRIARESE RRAEEE
12.0
10.0
8.0 -

FRPRIR: S05M. BEIEREFMRAEE

2.4 FRETH&IT G257 6B L f
2.4.1 HRF& R A~ mEH

FiFT, NBREFE T EREAN =M 0HER T MM b RE, 55T R32
e MR R BERA, EH%K R32 ERATFHHREZEN R22 F1 R410A, B
AEFHL

AT, HAESEFEAMI. AFLE. AESHMLBEE SR,
WMARSE SR R717 #1 R744, NRUERLR S ERFH R22 & HFCs. BiER R
BIREZEEARERA HCs, ARG, BRINAETIAFAFILES &, RE
SR L H 69. 4%, BFSHEISRLGELE 29. 7%, —ELHREIA ARG S
7 0.9% FBHEMREOHE, ERELES, TARARWERAERR 0%, ™
FEFANERRERRERTA LNERRYFIRE 10%; BAIEZ IR
B, E%RE, EEESE. FeEH. BT5. ORASR. SAEHR. W& &
ZEHABRNEESTNLEREESGR BNV SHEETA 10-15%, FRE L5
MRNBRKIEKTE.

BETI, Bar, ERBHT ARG (WEE) B zFERRR LA R134a AR
K=K BREEEFHEWFEH R1234yf 1 R744, #E Refrigerant HQ
iR, XEHERSMN S0 MRERS, MRHF 15 MFEH R-134a. BEIENE
60-100 AT ART/ME[E], MigEABR. HelRETERAETIEITI BN “F
B 5 “MR” BMNAERETESSR. BEHENEK.

besh, ARITL, ZRFEARERERZEEFRRITIL A SEL4EHE 90%LL L,
HeiiE N A EZE# A R134a. R410A 1 R22, =B R FH R245fa F., 4K
HEFE, BHFEEX (AEHAFIERES) , RES GR) KHLBE>
FEMAEATE, RS (BR) KHEFZTERA R-410A, FARNANEE
£ HFC-134a. TAEIANS RE&MI . AleITEFSE, £ ERHIEF
FEHE: R507A, R22, R717 F1 R744; #1844 5 FEH R22 (45%) . R134a,
R507A %,
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[E]28: 2012-2022 S EFERATEHFAFIERA=ZE

bk mR22 mR410a " R32

16 3.21 ]

0.86 (e
8.4

8.9
9.64

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

FRPRIR: PEHSFES. BEEFEFMRMEE &1 Fa=EFE (A4Emn) SerRE

29: HENREHE (B = mElLFE R L5 30: HEIRETIFHISFIERALLS
R404A R410A
mR134A  WRG00A R290  wR404A R744 R22 9 0. 07%
- Rdo7 0.14% o HF0-1234YF BR134A
> a% ™ 0.21%
0 w1 » N 1.32% " mRaore
80%
70% -
60% HF0-1234YF
50%
40%
30% R404A
20%
10% ®R410A
o BABIUE B akiE B RBINE WEEREE Sl F Y R Sk gL E
BRERIE: PERSAFS. BEIESFEFHARAERE BRERIE: PERSAFS. BEIESFEFHARAERE

2.4.2 #ER22 5 TFE (EEMTK) BHETH~ Il #EE

ZHEEBEWMRBEN TFE 40 R R 2 HCFC-22 (—& =& Bk, R22) .
HrhR22 Z2HET/ABEME (AHF) M=ZSHIEERBUFIGEE TR NEISH;
—SRENFERFEMSSEECTIZETREHS.

M&EZ% (TFE) BiEREM,. AR NESasS FHMRIEGE, TJlEAR
s AR L RS LS SR E R . 47 TFE B3 ARK RGeS A — N E
RENMFETWKFERINRUIZEENIEFRZ—. TFE N7 52 A FHI#%& PTFE,
FEP. PFA. VDF-HFP-TFE =t HE4). ZTEBEWIE. =HEEIN IS F R
E%. TFEMHIEHZEARS, BEEAEAmINEREBATHLMBELE>
BAEEER HCFC-22 ES ML TR 2R (R22 RRIFIFEKR) . TFE B{FEE
EEARE (-35C) « TEEHT, B—RIAEHITKESREH.

B1EHISFIFIRA HOFCs A= (D AREFESMERNE RS S5iE%k (F
REE) HZEHRG. Barg XEEBEHL SNBSS EEREES
THEEFMMRNEERR, ATERMBIRMR2EFEN RN ZEZERFRE .
IEFRER, REZ HE R22 ELHI ) 5-6 A IRk, #% 1 il TFE 22 HCFC-22
BFERH 2, MR22F TFE 52 K20 1.95, M TFE B HFP 832 K49 1. 37,
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AY EELS ESHERE
E31: FER22 5 TFE (FUR W) Bik: Tl stsEs

~EETNE T PPvE |

g FomblinFE |

AR Qg HFC-227.RXH)

—
HANBRZE
N \
iz > VorHeR il
= VDF/HFPRR/TFERE

)
)

FESr, R
BRRRIARD
BRREEER

TFEARHNHEREY

—){:]ﬁﬁﬂ\ R, SER
. RE

.|
SRR Z 5
AHRIEREL

FRERIR: TER (RMEREMA) WET R, 2014 £ 1 BE—hR P437, EFIESEFNRAEE

2.5 RE. XE. BN 7805 S 57 BB 5 B

2.5.1 FE: HEREFRFATHELT =AM KGR ~mHOEEY, OK
WA AL TR LM

IEEFR, ZREZKBSFEMIFEE RS, 2025 FRFFE—DSKIEEIR . A
(2020-2022 £F) FEEHLF @E TSR T HIABTAVRE, BRIE
HEREBTEM. 2024 F£4], REF—LHWEZRFLFIEH. ERH=/KH
AFIBCE S &R

(1) FERB47: 2015 F LUk, HEZRHDSTIE R EFAIREIR, FE R22
HAFIE SR S EA S &Ed ., 2018, 2019, 2020 £, FH[E R22 4 F=EiER
SRIF 27.43, 26.70, 22.48 Fi; ARIFAEERSRIH 18.90, 18.26, 13.57 FMHi,
2020 FEHIE FEERERES 2019 EEIR T 4. 22 A (E]EE-15. 8%) . 2023 ££-2024 4,
R22 £ F=HCER 4> 74 18.18, 18.05 AMd; AMAEEH /HIH 11. 21, 11.10 AN,
7 2020 FFRIEAM EH—PHIR . REDRBITRIFE, Eig EIRAIFHH 2025 £,
HER22 £ =EHIFHIRE 10 AR, F|2030-2024 FHEKEHHBE 0 (RE
—EHEE) . B8F 2024 F, ZFEZKBATEFERFEITHA 211 A (E
EH3$ER22, R141b, R142b) .

E32: (FAFFI/RIER) HOFCs (ki ZRE (BRIRIER)  [E33: 2013-2024 F R [FE R22 A R Ei e R I
120% Fk
2013457 Rk 3B —R24E =R R22A LR R2EBSH A2
100% | 20154 2 iH51310%
80%
20204 i H935%
60%
% 201042 IT5% 20264 23 1367.5%
0% 20154 2 151890% 2030-204042.5% 451
% 202045 2ill99.5% Qoo fi LA
I A A g U O G
—RRPER GIEEE
— REEK CREKER)
BRERIE: (EFRNLER) « BEIESEFHTAER BRERIR: PEFAFES. BEIESEFHFRAER
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SRR E

E34: FESE_RESF R22 EAEEFSEIFR

25

hmg

20

15 1319 12.26

Wi 1128 qes oo | ]

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
= AR T R AR LAkl =REITLiE AR BRI RA T REEH
=HASENTAEREE PABECERE AL

FRIRIR: SRR BEIESEFMREE

(2) ZRBAF: IRBEMFISERLEETEIR, KBS ELIEEREEM 2019
FEFFUAHEIR HFCs, F 2029 S48 HIR 70%; BIFHEMIENERENNAIBY L R
FEZR (F—HERBPER) HEAE 2024 F54 HFCs jH R (2020—2022 F£RIHAE),
M 2029 EEFHIRHETR; BIEENE. FH. Fhix. BEEEMETERENN
IRy ARPER (FTHELKRPER) AIIELE HFCs REEFIHIR, JFM 2028 4
FREE HFCs BUTH 2R (2024—2026 SEAOEAMED , M 2032 FFFIAHIR HFCs JHERE .
FE=KRFLFHNABE ORAN A 2020-2022 £, 2024 &£, FECLTE &KL
) (HFCs) RIEFFEBIITARL, RE=ZRFAFRF O “KEIE” ; H¥%
F 2029 FEFIRGER; TTHRIZ] 2045 FEHIR 80%LA .

FREB (EMAPNEER) BEME, FKEHFCs £-fMERMELE, UM Tk
L8 (1C0,) ABAI, HRIAELE (2020-2022 ) FK[E HFCs FITEHE 2
IHFERE, BO3MEESESEIR (HCFCs) 4 F=Fn{E AR EM 65%. HER
HFCs 4 F=E 2% {E 79 18. 53 17 tCO, (& 65% HCFCs 4 FEELLR{E K 4. 41 {70,
Bl 2024 S 3 [ESLPR& FAY HFCs & P2 ECEIZ98 14. 12 {ZMk) | HFCs fEFAELLER
9.05 {2 tCO, (& O E L& 0. 05 {Z tCO,, 65% HCFCs fEE A FE £k {204 2. 98 {2 k),
HOBHRENO0. 112 100, GHFRELEFHOICEKMEL, AU BE RX
FEZFRRFOSARERFHORS, WINMEERIORELEREM EHEM
20%) . 202451 B 11 H, £XEBLH (KT 2024 FEEHERSEY RN
SEREWES”, FRMFORGZLBEANATRY , MERESWL., B0~EH
K (EARFEHIT TiEANR. 2024 EHRE=RESTINE =/ FNBRE/ &
O 754 74.56/34.00/40. 56 A (B OE=4% =B & —ABE~ECE) .

[E35: 2024 SFEERBEMY (ZRFVLFD EFHR E36: —RFSFEIARFELR
400, ™20244FHFCSE FRLAR 65% HOFCs2E FrELEk(E

20
18 r
16
14
12 ¢
10
8 |

[SEN NN

=20244EHFCsS A P2 BCAR @204 CRCAR SR

65% HOFCsfE Al E 4 ME

65% HCFCs4 /=
B, 4.4

20244EHF sk = B L

65% HCFCsTE
2024HFCsift . EE4RAE, 2.98

2024HF Csfit A EE LR 1E

FRIRIR: SR, BEIESEFMRTERE FRPRIR: EFIMER, EREREFMREE
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EfIE=
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‘ IEHFMRBE
GUOSEN SECURITIES
[E137: 2024 £F R32 HIRFIE =B SLL S 1 [E138: 2024 £F R134a H4F % “E & S 7
. SKERRG BENT " EHABZ BEEE ;@ [ 1=R54:30)
—;gn’:fﬁ 2.4% s = ;ﬁfi 2.5% | 0.1% X smp "
S kR : 25.4%  mhLEER
8.1% B LES vl 5.0% _
34.8% " *éﬁx,’}? :%Bﬁﬁ]\
Ak 6 7% PRIER
axms S GR n i GR
g hiLER AR
ERRE 9.8% REEE
i&ii?;ﬁwiﬁ —EBH LE-323
K FRRAR BBk
) FHER
ARk I AT =ZBH 249 RREE
X 21. 4%

FRIKRIR: £BWER. BEEIESREFMRER

FRIRIR: SRR BIRIESEFMTAEE

i ERGEERE, (IRBARIRTEFARISITIE; Bl &F: ENEGESRE, URBARARTREFARAITAIE; EXRAE
1 BSER T IR 51%BR A AT o STRRXT S CIR 51%BRA AU o
[E39: 2024 £ R125 HAFIE =R & HtL 57 []40: 2024 £ R143a F/4FNE~EE SEL 57
KRB FERE g
ZERB 3.9% 0/3% 2 1% BE LR SR BB
7% : 8RR 9. 2% 45. 4%
Ewmn =%
P 30.2% SEERE 13. 8% L 1=X14::3
9.0% FBE
‘ u R =B H
d((ﬁ‘&:’? EE%
T =2 =
= kA n
FIRE (5 PREX
R mesE #IEX L At
10. 3% 11, 9% T e 31. 6%

FREIR: ESMRN. BEIESEFMRERE
#iE: EWERE, (URBARARTREFARGTHAE; EXR
R E TR CIR 51%ARAEIE .

FRPRIR: EFIMEE. ERIEREFMR SR
#iE: ENERE, (URBARAKTEFLRAGITALE,; EXRBE
ST i T GIR 51%BRA A .

P FI43F : HFOs FBARLEFIAFIIEREIKFLFIR KN EZR A E. BATEK
FAFNZRRETIHRNDME FERA, MW R1234yf FH LKA E F# a0
Chemours (Fl%) /AF]. Honeywell (ERFE/R) AF]. Arkema (FAR}IZ) AF].
Chemours/Honeywe | | FFEXE A RIS HI 5 Z 0. 3 [E 5 UK HI4 5T R1234yf
R1234ze FMNAIELATESHME, BRIEXEKRHN. =28, PREMZFLTE
TR M IHEEZHENIEAR, RRBORBDLSFIFEE WM SITFMRMER A
BoRHFCHIATINFEBRSE, R1234yf NASIH BT FEES FRETI:
BE 2021 FR, R1234yf FIAFICHNATEKE 1. 2 2HSE. ERFRE
HABRAEMRRKREEPETIHREBRSIRTEEENTKHSF,
FREERFRKAERNERIER R1234yf &4 FIHRE .

XE: SRBRCYRLHABRTEEMABERENR, BIWERIGHEHEM

2020 212 B 27 B, XEE<H#A 7 (EESIFMFEEWER) (The Amer ican
Innovation and Manufacturing Act, FE#R “AIMER” ) . EENERFE
(EPA) IR¥E AIM Act BIRLZE, A7 T E @KUY E=FIESBRE S, M 2022
F1 1 BEERSESEKRKE (HFCs) RHEFECEHIE, £~ /£ R0
BMEZENH 7 3.83/3.04 2. ZAEREKEPAESNMNEHAEFEN 1081 H
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SRR E

ZHTFAE T—FEZEHMRE=MHERE. N 2024 F£1 7 1 BFA,
XERESRBRUYH B EF=IHRE M E LR 60%, FH7E 2036 FZATE
H4F HFCs BYE = FIH B2 P ZE R LK TR 15%. Hep, 2024 £

(1) HE=EEH: 2024 FREFEEFABET 2. 30 2HH GWP HE.
(2) HEBRE: 2024 FRIEBRME T EEIT 1. 82 {ZMHAY GWP HE.

HOFHE: EEHOEFEZELRITHLS W BITHIRH RIS EPA EF#. EPA EK
SER{ Ml FE# O HFCs A A A H S BCRYIE 2R EC 8N ; 20 SR SoiR R ge 72t O B
FREWBHECER, EPA RTLUKERINULE . #isE I BRAFNITEF K.
FAFIEWAE: 52021 F4Ek, XE™IH HFCs PR EIWE (FEZ R134a
#R410a) N7 40%A E, X2tHEXEHTIHE X HFCs HEIW B EEFEH L&
id7T DS MEIWEE. IBEEMMRERIFE (EPA) BIE, 2022 FXEFHES
H UL T R22/R134A/R410A/R404A = &4 2, 579/1,051/1, 629/201 Tl (3% 1 FE~
0.45kg T &, T[E) . 2018-2022 &, EXEBELAITEIULT 0DS 1 HFCs =&
8,195/8,367/7,049/7,049/6, 967 M,

MEEHOSE, B, NFELEORXEN HFCs FRELZE TEINK
5 B2 MU SR Bt Az 301 KA AYPR S, B & 1 $H & G X FE A0 301 XFEBMIEA .
2023 2%, REIEELY O R32/R125 (& R143A & R143) /R134a 433l
1673. 50/6500. 07/960. 55 i, 433l 53 E R32/R125 (& R143A & R143) /R134a
oY OS8R 3. 4%/28. 9%/0. 7%.

E41:

2022-2024 S EE = REDSFTE B S EIH

5L E42: 2024 FEREZRFNLFIEREEH SELIER

mHoneywel | Internat

407 awp/izm
3.5

3.0
2.5
2.0 A
1.5 4
1.0

0.5

0.0

Mexichem Fluor
lofina Chemical

0.06
0.41

0.50

0.76

ional ®Chemours
DBA Koura

BHoneywe || Internationa
Arkema

5 RIRHIHFC BChemour s

Arkema
0.05

0.41
0.51

1Gas Holdings
uMexichem Fluor DBA Koura
National Refrigerants
=Weitron

RGAS (Combs Gas)
Technical Chemical

A-Gas

=1Cool USA
Hit

2022

2023 2024

HEMR

BRBRIR: XEFERIPE EPA) | BEIESEFMRAERE

BRBRIR: XEFERIPE (EPA) « EEIESEFRRAERE

#i1: EHBUER 202349 A 29 Hig#E

[E43: E[E 1% 2000-2022 L[4 0DS F0 HFC #3457 89448

Reclaimed ODS and HFC Refrigerant (Ibs)
N
’b
W HCFC-22 m Other HCFCs ® CFCs M Other ODS

14,000,000
12,000,000
10,000,000
8,000,000
6,000,000
4,000,000

2,000,000

£ o > > b
D ) X3 .3 \. 3 ¥
S ) ,.@Qq DT QT P DT P

B HFC-134a WR-404A MW R-407A W R-407C M R-410A

c" 0“ Q? 0” Q" 0” e"’ o"'

M Other HFCs

FRRIR: REMERIFE (EPA) « BEIESFEFHRMEE &1 860, N 2017 £, RE
HIREA SRR (HFC) Hi4 IR R SR

1B SWIRIEL Z [EHI R AR B T BAIE

18



&Y EEIiH ST

1 RIATH/ RAMERFL: SEE T FE 2 78 X mAhR ERAY [ 19155/ [ AMIE K#

HFC =& P3E i) HENE
R134a AR 148. 79%167. 02%
R32 AR 161. 49%-221. 06%
R125 RAGEERL RAMEHT R AF§EFT - 280. 37%-280. 48% /R AMIGFL : 2. 31%-291. 26%
HFC BAY) (R404A,

R407A, R407C, R410A, AR 216. 37%-285. 73%
R507A)

FRPRIR: XEBSH. EEIESEFMRmERE

2.5.3 Wil : BRBERBITEMRX SHHEERERY

B 1990 £ & 2014 &£, BREAR F-gas HEMERAIEM T L 70%, SHAER
E S (GHG) HEMEM Y 3%. BB BEESIK (F-gas) HIMEE 2014
FIXBEE, LEETHETY 25%. (REFFRILEB<EMFMSESR>)
FIZESK 2 : BB RN A A E R E R ZR S HIR TR A E LR R 90%FF 45, E 2036
FHEZE 5% EREET, BIT/EM F-gas AR (EU No 517/2014) B
E 2030 FRHFHMER L 2010 FREHN =0T BESF—REHNE,
2022 FERREE MY HFC JH B = L E M A& E R BFRE(K 55%, EREEREE
BITERX SR RIF.

KRG 2 5 — N ILSEIEK R134a FIHBIX . WM T HFC BIfE A A IRMILE,
BRI EEBHT ARG 22 EFE A GWP #8353 150 B9%14 5. b5k, M 2017
Fie, MOMEDORES . BIEMMARIEE R HFCs WP NEFT RS . KX
B8 A% 53t IE 78 SR EVER SME MR D HI02 A1 2 181 & B B9 HFC SR, SRR &
HFaEROSEKEU, #HEHFC HIAFINER, HF2IERENAFE
F3 HFCs.

E44: BT (RBEBSEZER) PHERNHIRERKRLAYER

Million tonnes of CO, equivalent (MO, )

300

150
100 -
SU I I I I I
0

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2023 2024 2025 2026 2027 2028 2029 2030

Bulk HFC POM 2007-2013 Issued use quota
B Buk HFC POM 2014 (quota-relevant 2015) B Quota
— EUMaximum quantity of HFC phase-down (EU including the UK 2015-2020) B HFC POM in RACHP equipment, without authorisation coverage

BRIEIR: BUNRBE (EEA) « BEIFS2FMAEE & PO (FHIFRHE) B 8BS A HFCs
MEH HFCs AR AR REXRA_SHRYE.
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E45: BREBRIE (REFFIRILER) BLRL LHRE AR HEENHR

Million tonnes of CO, equivalent (MICO,e)

2025 2

25 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

250

W EUHFC consump C consumption limit under the MP (EU including the UK 2019-2020)

BRIKIE: BUNIMEE (EEA) |« EfSIESEF e

2.5.4 ENEE: RKHBARZEFJFRNMAIFE, HEIHRFZEL 4.5 T

2019 4, ENENE, Z#MHLSSIEZT 4 EB (Ministry of Environment, Forest and
Climate Change, f&J#R MoEF&CC) & %G T (ENEHI41TEhiTXI)(India Cooling
Action Plan, fE#R ICAP) , EiFMERTENEEBSTENESR. BirMT
itk . BRI CENEHIL1TEIXI) C(ICAP) , Fiit &l 2037-38 &£, 5 2017-18
FHEERL, 2ETCERAMNFNSERIFEKA 8 E. EAFZAETIE, BHRH
ﬁBI?E’J%U/v%Z‘ZTﬁVI‘)ﬁiﬁkl& 1115, REMHDSIBITFEKY 4 4, ﬁ'ﬁxl_

TEFEKY 5 F. EHAFIERSE, 2017-2018 FHIFEENEHIAFIE =
2973 24,300 M, FitZE| 2037-2038 &, SEMESF 2017-2018 #HEL, & %IJ,V,.IJ
ToKIFEM 5 2 8 5. PEfE, BITFRAIFERE, WMBGHEBKR. HARFTHIARE)
E &, FlE=*RAE] 2037-2038 F, ZHILFITERATLUR LD 25%F] 30%.,

2. ENE A IAHST - 8 Kl

EtiE) 2017-2018 2022-2023 2027-2028E 2037-2038E
| \ =
ﬁgﬁﬂiﬁiﬁﬂi}t; 2.43 4.05-4.55 6.85-7.55 16.6-18.1

BRRIR: ENEIME. ZRMESETLE ((Indla Cooling ActionPlan) .2019, EMSIEHEFMRER
I8 £&5E: HOFC 4= 24RIBENE A HOFC R 53R IR TR (HPMP-11) fhit80

3. PFAS 2R : rRepBHEZ KT

PFAS SREEFIR AR L. PFASHIZEMZEEELEY. RBELEFEESLARALR
(0ECD) F 2021 £ 4 #HItER, PFAS BRIEZELEE— 128 HE (-CF-) ‘Azé
L HE (-CF-) MRETF, BRBMEMEH, CI\ Br. | RFHEENYIRK.

& iR E XY PFAS #1BRs #B3T 10000 F1,

PFAS Xk LTAI43 9 4 3 NRIRZEHRENEY . EREEMLEY . PFAA FIKFI
Hihk7), BELMNMBMERMRLTE. HFL2E8RELAYXEIEEARER
(PFAAs) \ £RRERER/ SRITEIRER (PFCAs) \ 2RIEMEER/ R ERE
fafiE (PFSAs) . & RUITEMEEIFE (FASAs) Z; BHY, £HFHMIHEIEME
KL EY) (PFOA) BT PFAAs, 2R FEBER R ELLINEmFEBEHE (PFOS) B
T PFSAs, EMNEEERCEBMER LR HELFIMEHBRNEY (PFHxS) F. HA,

1B SWIRIEL Z [EHI R AR B T BAIE 20



EfIE=

GUOSEN SECURITIES

4

SRR E

PFAA BI{A4E BEFE IR R RN A M B 4L (L FNFZ B PFAAs B949 R, ER43 HFCs N HFOs Ht

JBF PFAA BT,

E46: FRABIBRXT PFAS HIESCEE: EEA S AMAKE

03

PFAARI{E

04

HfbPFAS

O EWMRERE ( T BRERES @ HFCs (C,Fz,,CoHamya) . 3
CoF2naCOOH):  PFOA H-C,F2,-COOH @ HEOS (C,Fu. CH CHy Sv%?alﬂ(ggs}' G?§?OC Famii)
. CF,CO0H @ ERERRES @ HFEs (CF.,.OCH...) || PCTFE, FEP e

@ EEERHRE ( CFR.CiF:OCHFCR.cooH || @ nl-RsRo™ @S MBRPFPES): @2!:!; F(ticf) ke
CoF iSO : PFOS || @) ZiicmmwE Bs i ici e . -

el e -l IR
n' 241 T2

Ea ’ @ SRIBE(CFn2)

@ =WRERSRR: R
iy ® REERRERLESD I:»hm—cocw oo o i

i [dersce, «-)-oo—,m,—fw}-q ,m EyCF.CFCF LT CF,CFCF.CF,
iz peasa

BRRIE: PERESNMARILNhS. BEIEEEFHRmEE

PFAS EZ WA ZKA. PFAS EBREMS. KNS, MER. XEERSF
M, PFAS#T ZNATFZHTFESFRAEEN =AY : e miEmiisl,
248, ENHIZLERIR (PCB) . ¥ 54k, SXBTH. BB FERE. RBERFE. Th
RE. THEE. BFiSkhKEYMbE, FEMRRE. BRER. BETRE
P §i2h7 =

PFAS iR “RAKER” , £MSMHEZTHSXF. PFAS BT HEIMFML
FHR, MEFEAM. '.Hﬁf% IMEFREAN, BEL5IETEHCERAMERER
ERRE. PFAS ix-E B (C-F ) REAZBEBRTRES . FEit, 7£ PFAS
MWL REMEHRREZIMEFRE, S5EFHBRNSELOE. 2 BHHE
Rfbit, NEEM, SFEMRBRUA TR CZRMT. —B PFAS HIEIFE
th, MRk, HTRK, 3B, RIRDFNE B b IR PFASs 7ER AR E R E R
MR, BMERTLASEI, IS TEBSHBMA. FrUABaEITH PFAS BRI E—R MR
K EREFEL, 7EIREk EBR&I PFAS B4 FN{ER

[El47: PFAS XF A 4351 [E48: PFAS HEN A 1KiRTE

L
Sut
PrASEE ||
-
, ‘-
s KEIL/BIL Consumer guods -
amar
VAR v— !; .... H ‘
%I
HEEAERE Indust . ﬁ Human exposure
R ERE. BS BEXARE f y )
E. Rdtias AEREL
BRRIBELERFR \ | o '\‘ |
i =R + . ae
i AREREL \ R -
sane \ : Waste Infrastructure
Foud
EAXRFRERARNE

\
ot Firefighting.
b N\
i ‘-/‘)\—A, AN
S
LEEN B

N
-

‘/

Enwmnment

AN AL ETER
1L Busten o8
LN LT

— v

AAYKIE: Fenton S E, Ducatman A, Boobis A, et al. {Per - and
polyfluoroalkyl substance toxicity and human health review:

BRIKIE: (Emerging chemical risks in Europe— PFAS) . BRGMIFIE
£ (EEN) |« EfFEHE5 R

Current state of knowledge and strategies for informing future

research) [J].
40(3) : 606-630. ,

Environmental toxicology and chemistry, 2021,

EfSIEHEF MR e
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GUOSEN SECURITIES

FEERBRESEM™. AT KX PFAS HRHAXEK, BIFERGH. EE. FEFMBE
FEANTZERMBXHAELRXM T —RIIRFIESEEHER. BRIRESE
FHAHIE 2 FEMRT PFAS HITEE, &HMRFIRRBAERZITMAS.

*3: BREEXSTEIE PFAS MR X BUR B IR IR
EMER EENE
> 2009 FF, &FFEREE (PFOS) RELTEYRIEIRFIERRRMER .
> 202057 A, £FFE; (PFOA) RELTEYIHLIK POPs SEHUEE . EMMELILE ™. HEMER

s=s &7 PFOA R ETHEMIRYIR . BLE MM, EH o PFOA R E & E/\F 0. 0000025%A4%! S8k PFOA
et AT R INT 0. 0001%AIHI RIS

> 2022%F 6 B, 2RCKRBREE (PFHxS) RELTEMMEXTINGES REALARSMFIER, 2022
F4 87 BEH, RRESMAZIERER POPs SEH .

> EESREANSEHERIEIRFIFAEBNISEY (POPs) MAE~MER, BIEFL PFAS.

> PFOS #1 PFOA BTN AZIZHIFEE.

z

ERfE R /REE,

B
N

\

3|

> REACH A E K MR I%i%EE (SVHC) BRIE = 235 I (2023 4 6 B 14 HERF#FhR) , HH#E
ST PFAS ¥R, BIEE£EEE (PFOA), &R TE (PFNA) REMELFiREE, & ZER (PFDA) K
HiWEhAngesh, £& TR (PFBS) REIZVIR, 2,3,3, 3-ME-2-(LAREE) AR EHEL

L REBERLA (HFPO-DA) .

BREE REACH SEML = BE X MR 16k

%5 SVHC RKIF XVII > 2021 4E8 B, ERBAFEM (EU) 2021/1297, %F REACH SEFIMIS XVI | 48 68 TU&LERHIT T 1817,
HIN T X RRSEKE S 9-14 IS BIRER (C9-C14 PFCAs) REIMFIEXLEMNMIERLES, £46IM
EFE2023 2 B 25 AR, BILERBERUMRTERE™. HE PFCAs RERMIBX LAY,
FRIEE .

RIBEREE (CLP &A1) FEk, MECLMTIIREM (2) PFAS YIRS —ER IS EFIREE
Ko XENFHR:
>  2HFEEE (perfluorooctanoic acid, PFOA) ;
> +HEFEEER (ammonium pentadecaf luorooctanoate, APFO)

CLP FREBBMIRFESYINS 2. > 2R T 1-BR R E LR Fn$REL (perfluorononan—-1-oic acid (PFNA) and its sodium and ammonium
IREMEEEN salts) ;

> +I\ @B R EAER FnsREh (nonadecaf luorodecanoic acid (PFDA) and its sodium and ammonium
salts) .

> tesh, & BEER (Perfluoroheptanoic acid) B#IRINSEML— N RAIRE, BRIEHBRME S S
B RIEERSIF .

cay @” 2019 6 12 AECHLSFINBEE SR BTG CEFRAKAOES) SSR— TR,
L AXTHRRARRS) €07 oimxisivn pras MFRE 0.5 o/l KAk RS IREIVE.

> 2020F2F24H, BMRRRERE (EFSA) XHXTRIFLARSRERENEY (PFAS) A
EKERNEHRFERNER, EFSA ELXERMM PFAS SRR LE|IEEL (PFOA) , DEFEITHEEL
BN R S22 /S (EFSA) Xt PFAS (PFOS) , @ ERL (PFNA) , £FCITHEER (PFHxS)

HRR > 200069 B, BHRRESE EFSA A T AKNRRHEE PFAS 22 HIEN—SETHZEA
2 (W) R4 4M=/ATHE.

> ECHA-T 20234 2 B 7 B&# T 3947 10, 000 #1 PFAS #BRENHISURS, XA ASMERFIFE

BB,
3 [ =N =1
ML FRERR FCHA) BN, peenns @mE w2 PEAESRES, BOSED PRAS ERETHREN, BrRHNTE
EhLs.

BRIKIR: NSF International. EEIEHEFIAGATEEIE
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#4: J[E PFAS HAXERE/IREIETEARIE

Fifie] ER/ZEARAE
FEESHEBAS (KTRIEE, Rl FRMELORASHAEENSRIORE) , B 2019 F3 A
2019438 11 B 26 B2, FILEFFRHEER (PFOS) REHEM L B EMED & (PFOSF) BRATEZ MIEIME~, RB. FERM
#HA.

EAREL, TAWFSENE, RIURAE, FEL. BXEE, BRTHABEEARSE 8 SNTESE
EEEAYES (2023 4ERE) , B 2023 46 3 B 1 HEHET. HRBWT 14 MAESBEFISAYREZL,

202412829 H R, REFSIERR SR, HPRO S ArEuiRERAMSAEEBEA (PF0S %) | A=
REEHFMEENAY (PFOAZS) | 2RO EBEREIIFIEAREL S (PFHxS 26) .

BEEW, SEXRE, ERFEREHLL, A% (BIEEOSPET (/) ) f (BEHOSEYES (8
20235£6 A6 H ) ), SECEBEBRELATEALLSY (PFHxS 20 AEFHHSFHETIL.

BRIRIE: NSF International. ESIEHZFMFTAEETE

BREE & 70 PFAS PREHERBEITENTRI, REIRRECHAERITLME. AAE.
mE, T2, HEANEEE L B4 PFAS (2EMZEEEMRKR) REERETF
2023 £ 1 B 13 BIRZARUHILF REIRR (ECHA) , iZIRR SR PFAS R
HiER, FERMIZENRS. ZEFRNA, SoSEr=a5%8. B
ECHA G 124 TR £ 10000 #h PFAS AIE4A{E 5. ECHA ORI FER ST IAIT
HIZIRRIT AL, MEERHNIE AR S ERRFNE. 7£ 2023 £ 3 BHHSIN
£, PFASAREEIT ECHA ANERSHIHEZ, HIFS REACH X T E&ETM.
PE . BNEREEMER. ILE, 7 2023 £ 3 B-9 BRANANAKEIEM
EZRTIE) B, ECHA B 2 U EE T3k BT 4400 NMALR AR FN AR KA EITFIL (5642
%, &8t 100,000 71) , XLIFREE T HX PFAS FERXEBAIRGMEZF X (EEA)
RIER . BRBEIERMEURIIREINT S ZFEmMAiEAES. 2024 £ 3 A
13 H, ECHA R4 REACH A A S AHAEIMEXENR, X/ T2 B8RENZRERE
IR (PFAS) PREIIZERMEEITEITRI. 2024 4E ECHA J&4$t M A RIITI #IT= 0 &
RBEail, HeMTIESnT:

(1)2024 £ 3 AL HHBEREAY. WInmFBEHE, RACIEHFIT PFAS By
fBE, SEAC IERT—RRTTE;

(2)2024 fE 6 ASWN: HEESRBHEERESEHISEE, RACKHFREXTRENTIN
g ;

(3)2024 £ 9 AL BIFEHER. ERNEE, FE. RE. i, 2REM
RIS AR AR F1T,

[E49: PFAS IR REEIRIBTET =

P2 Y i AMBERLEN HERPR 424
2023-03-22 | 2023-09-25 | 2025 |
' 2023-04-05 ! 2024 ! 2026/2027
FUBEEA RO % ZRRBREEN

FRIRIR: RER, RESE (KB PFAS RERRMBIZRAMFNO=IBITIHMENAT) , $IOFR, F45EE 28, 2024F 47, BF
IESEF MR AR
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3.1 HRF4TIL: PFAS Sk Rk &M H Q77X K T

EA(EMAEER) BANERT, HEHQ=ET & SusiE S HFCs $10¢ FIH
BAERIRTREMTH, BRERASRERN T —RERFFIEER
RAFLF HFOs. HFO-HFC EEHILFIF. MM, LRBEKFNLFIF, o
BREET PFAA BRI FIN T PFAS BREE R &, EIRHBIRED, MHEKH)2 5
B 7= 015 A EDH 32 B BRI

oS |2 TARM PFAS FERFINBREIE B  BrRIAFL FIIMNE B JLAHNLFIAR
BN PFAS SEREIPRFI, £3E R22. R32, R152a, R1132a. R1132(E)Z, R23HBF
HAZIFESHEIKTEEEEE (GWP) , BEXLFE| F-GAS S EMMIE S, tBAFE PFAS
EXHIERERN. Hd, HATIEEMARPHIR1132a, R1132(E) ZBEHE F-gas JER
N A% PFAS sERBREIRUHNA MR

#5: FEH4LT PFAS Bt

B M GWP & 27 PFAS ¥R
HFC-125 CFHCF, 3500 =
HFC-134a CH,FCF, 1430 =
HF0-1234yf CF CF=CH, 1 2
HF0-1234ze CF,CH=CHF 1 =
HCF0-1233zd CF CH=CHC| 4.5 =
HFC-152a CF,HCH, 124 =
HFC-32 CFH, 675 S
HCFC-22 CHCIF, 1810 =
HFC-41 CHF 92 S
HF0-1132a CF,=CH, <2 =
HF0-1132 (E) (E) —~CFH=CFH 0. 0056 S
HFO-1132 (2) (iaREMD (Z) ~CFH=CFH <2 =
HFO-1123 (B RIFF & tH#ifC 75, ik {5 F )CF,=CFH 1 &
HFO-1141 CFH=CH, 1 =
HCF0-1233yd C IHC=CFCHF, 4.5 5
FIC-1311 CF,| 1 &

FRIKIR: PEAEANMB IS EPA. BEEIESFZFMRAERE
#iE: QWP ESREEFRRIPE (EPA) iRE, FRIRETR—YIERN WP HEAER, BETRERE

PFAS 3% 5258 28 ch (9 PR &I 1514 77 G Fhdn R125/R143a, H TFA HEIEARIE. TFA &
F3\ A CF,C00H, JBF PFAA Hij{R, th2 PFASs £Rlz—, BEHEEERM, AT5Kk%K
REHENRBRIREA. HFCs\ HF0s HIAFIE RS P SN GBS R =<
#8449, 20 CF,CHO. CF,COF. CF,0H, BIMER AEIREEFEE TFA (KBS
§& PFAS) HERAEHEMESMAEAE LS. STAARAELIN, TFA XA FE
BHEMEEEEREMN TFASEISS BRI, SR EREREFER
7. BEERSREM,

TEFEFIHRAREUR TFANEFEERAKESR, HHABFISF R134a Jf] (TFA
FEFEIRE| 21%) , HIFRAREEWA TFA R LE 48 Fim. B, Hib
FRAVEECHIS A E3E: R407C, R407E, R407F, R407H. R410A, R444B, R446A.
R447A, RA47B, R448A, RA49A. R4A49B, R4A50A, R452A. R452B. R454A, R454B,
R455A, R456A. R459A, R459B, R469A. R473A. R508B., R513A. R513B, R514A,
R515B £,

EFCTC (BN & AU S MHARRRR) i#1F T 8 #/E T PFASs EISe RN TR A
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GUOSEN SECURITIES

#1345 (£3E R125/R134a/R143a/R227ea/R1234y/R1234ze/R1336mz2/R12332d
I\ #HITHESREIS M, IRAI, R125/R143a {9 TFA =2 RAKKE;

R1234ze/R1233zd ) TFA F22RJ 2% 4 ; T R1234yf/R227ea I TFA 2RSS,
6351 100%.

[E50: R134a #61£. )9 TFA &R

OH 0,

R134a J—-CHjCHFO CF;C{O)Fﬂ(—ﬁi(“T-'_,\(_"((ﬁ))(Jl [+HF @-I-I:A

FRISRIR: REW, REZ (KB PFAS IREURRBIEREMELS=ITEMS M) , SR,
F45HE 2H, 2024 F 4 B EfFIEHEFNRAEE

F6: PFAS 7B B 8 Fh & BB IR L9 TFA Y= 1T R

HR B FR T 0EN TFA =1
R125 CHF,CF, AR
R134a CH,FCF, 21%
R143a CH,CF, AR
R227ea CF,CHFCF, 100%
R1234yf CF,CF=CH, 100%
R1234ze CF,CH=CFH 2%
R1336mzz CF.CH= CHCF, RAREILEAS
R1233zd CHC | =CHCF, RAIBILE 2%

FRPRIR: REMR, RES (RHE PFAS IREIBREZMIZREMNHLZBITUI WS RN , $eFR, &
45 B 2 1A, 2024 F 4 B ERIEHEFMNRAEE

BEERIR, mIAEREATIRIME, —/ZRESFIRETIN PFAS IREFHANE
#& R22. R32, R152a, J&F PFAS 24 /R1E TFA HRAKAY =4S H14FIE13E R125/R143a.
B EIH 4t $14 7 R1234yf/R1234ze/R1233zd 3[BT PFAS 249K B TFA LR E
=, PFASERMIE A LRMKHNE T FZRKENLFINBE K HERE, FHE
MR EEHES TR PFAS Z 8% K.

3.2 MBAWITI: BEFIIA PFAS BEEREFINNBX

RESEREYHEEY, MARBIERSERTALEREE, BHEFTEF
MEREDERIATESTFE PFAS HBENEN. S8 RAVRFERASaREEN
FIEFH, XMEMEEFISSLAERSERSYI AEMKILE; S,

SRABAVEREKNFERESD, TRSEENEFLUBANREER, HTFH
R, RIFEEREE, UHERENSARAMETHESEMAAIEK 6.5 F
5/, {8 PTFE. PVDF F0 FKM B9& @ ENFITCER R 81

KXTREBNBEERSUAN PFAS REIZRBXEFWUNELE . 8MREARLZ
REBIRIRIMM L FE M, SRR LR A P RIME RS RIR MM R . 20 PTFE
REMT P A SRR . SBE. BEMAF, EEETALUKZIEE-180'CE 260°CX[EH
FREE. aRESYESIhEb, ERBEEHE, ETWEHREERTERIER.
EIZBZSLE, BMESEFEMEREERZEMW. FSE8BEEWIIA
PFAS E¥Z HRMBABAEN, MAIESIELRYEZiTIZ2HAY PFAS 128k .
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GUOSEN SECURITIES

=7 SRARSY PFAS Bt

AR ZHl £ PFAS $/R
PTFE (-CF,CF,~)n 2
PFA (~CF,CF,~) n (—CF,CF (OR,) —)m 2
ETFE (~CH,CH,CF,CF,-) n =
ECTFE (-CF,CCIF-)n =
FEP (-CF,CF,~) n (~CF,CF (CF,)-)m 2
PVDF (-CF,CH,~) n =
PVF (=CFHCFH-) n =

FRIKIR: PEEEANMBILIMNS . BEEIESFEFHRAERE

SREBERMBHER LT EH PFAS YRIEABRASNESSERAWE R
I ERE XA PFAS HEMMEERE, MAATAE PFAS MESHFItLERMAREESY
HEIERER/ T PFAS B EM Az —. B, BYAMFAIARERLXER
4 PFAS BIER & BN (AnFlsk Bl A AddWorks® PPA 2, T ER T EBHIZHERE) .
o, Eff LERBESHKERESYHNEME R, wIEREY. XWHERE

KEREY. SEERIESE, BEMEANEEINSEEZEAYUMHNSIMEES

o
#=8: B mE AT
I LFIPRAS EFIMERE  BREMR B M

EPDM, REAfHt, BREABANE (PEEK) .33,
=B BEZK. RZK. BE x
= BREAFALEF LA

. PTFE.PFA.ETFE.FEP FEPM,
Mk, Y5, AL, FHE%

@-1, 1, 1, 4,
4-hexaf luoro—2-butane.

My Apim. R, RS,
S I—ethyoxyl1, 1, 2, 2, 3 Tih, S R, BRE

WEATERBERTRENS [BEIEE] X

4, 4-Nonfluoro—butane. TR
Hit
BRERFE B-CF3 EiRES T BN ERETTF TEEATERE RTINS [(BIER] X

B E[EZ| PFAS N AR ZHM . g RFITE
AREE. KL K. SEIEF Mk L. EREAS AEENLEEUREFAENER, 7

MR T s, B, _ IR LS TN | o vess | 5 Emtia R 2 U AT L3
RERTEMERETRRER RO S TR, NI, BATSH I8 oras e (.8 LRSRIER). T3 2 T
LB £, ARAREARN) o maw 2 ERBRS, BEESERT,
Tl R RIS R [SHIEE] .
BT /S TUREREND Loy SERBRR W) ; HES FFRUERERST L/ WE IRBE )
SRS E A0 HRREES 18] 12 EREREKIE 7R REITE]
KRt CEIE/RES) PVdF. ETFE. FEVE., PFPE EE4&E2, PET, EVAZ i EEFEER A ¥
REE CEE. RE. B8) FEVE. ETFE ZiER - x
PR AN £ (A B - . )
iR PTFE. BEEY ZiER ¥
;Ab ~
e o) PTFE (BHEAS) BREFELBEER %
B, BRAKE SR, B BEARL KRR TR R SR B0,
HRe st FEAY. PFPE 2 SRS, A B MEH SRS SR AL (RIEHE, 5 &
(PEEK) M 2022 FREDFE 5-10 £F]
BREtiAl . BES YA |
wE T BEAY MR BRAUSUMERE oy o rmomRER %

SEE. SREREME

FERRIR: BN EREER (ECHA) « EfFIEHFEFMARERE
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SRR E

3M EHIGEE 2025 FECHNRH PFAS &liE. 2022 &£ 11 B 10 B, ZEmMAERITM
KWEIITER, BERIFEHE. M SHEHM 16 RETT4aelr, XM HEIRRRET
FoiSAMEMEEARBRNESE, FEKREHMEEFRTEMER. 2023 F
6 B, MATRNAR T —I 100 ZEXThFfE, ZAERERSHBXIKAKFEETS
EEEEMRINER. 2023 £ 12 B, M ABIEHRIGHE 2025 EFiEILE=RES
BUFE=R, BIESEESY. 8RSEMRAEFIET PFAS BIRINFI= &,

4, B/RE/DKFEHEF R R L OB R ER

4.1 Tl SiRGHERTRTEAR, 2024 £ ER F=FH~H
LT

2023 FE Pk, BMEERMLEIZEE, B “RETE” . “EEBEFIR”
F—RHEHE, FETIAIRERGEERNRHIKS. A, #HN 2024 F, EFRIMNBD
IMERARERIR, HSTEIKRARSS, EREHNRRS. 2024 £ 1-4 ABEH
EFRBRFELLTHE 9. 8%; EEHFALERFEILL TR 24. 6%, 4L 2 A KIS
WA, 2024 FF£1-4 B, B TFLCWERETER 68. 75 2 F 5K, BT
P& 10.8%. H, EEMEIEIR 48.06 ZFHK, T 11.4%. BEHFIER
2.35ZF 75K, ThE 24. 6% EHep, FEHALER 1. 70 ZF 75K, TFE 25. 6%.
FBE% T ER 18860 ALK, T 20. 4%, Hep, EERTEF 1. 37 ZFH5K,
TF& 21. 0% EHIEAREIE, HEBRSE, 2024 F£1-4 A, HESREH
EmMPAHKN2.917FFK, EEET20.2%, 4 BEAEmEEHEmIN A 6584 FF
7K, FEELTEE 22.8% (RAEEAAZRERENE, TR . HP, HEE=
HEEMA 2.5 ZF 7K, EETE 23.8%, HAEHETRELLIEK 0.5%, &
WEN A EHEERELLIEK 2. 9%; HEHSE, 2024 F£1-4 5, HEEREH
€515 2.8 F{ZT, R T 28.3%, 4 BEARREMHERSA 6712 27T, FEH
TB& 30. 4%, Heh, FEFEHET N 2.4 A2, REETE 31. 1%, HARHE
FEILLIEK 0. 6%, FE A B EFF L TFE 2. 3%.
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1BAK. KPR ERIFEL D, FtARRE~HERRNFFEFESBREM
MERMEBELUHZELSEE. Wit 2024 F, “ZKIE" BEEBREMRES,
MMEIFRIRTEN.

2024 S EXFH~ BB NARW, KATE~LBHANFTEL. 2009 FERRT
W “UURERET” « “KETS” B3R, 2015 FLIEBENIINEZERT
XS, 2021 EAREF =M INRBE~ERWBRREITH, RERET
WHFEERAMTHELRCNESEZRR. ILFEXR, MEREZEHTAHAE
EME, EMARRATLHEREE, MEXNARSEREX 2T BT ER
MR E R RIENET, ©UFESSIFHFEREERERNFR, 2023 £, F
BERAREREFHRE. SEREFHH,. BRFERREHRNENTIZE
SRR, 2023 RS ATIHRINAW. FEN 2024 £, BRAEMTHHERSE
RRIKE, BRITIHZHRHFETIHEEHAARAT LSRR, EERBCREMIRE
H—RIEHLFIEKER (GREEW. BT, HHRMMMFABRRTE)
FHR, KmARBI (NMBBRFTIEF) TREFEFT. BEXRSEITERIE, 2024
F 4 B2ETEFE 3033. 1 A&, FEbiEK 20. 0%;1-4 BRI~ 29914.0 A8,
FILLiE4 17. 6%, AN ELRATEHI~IREE R, 2024 F 6 AxAT AR
HEFZ 1300 A &, BEFREARELERIEK 3. 6%: 7 BHEHEFT 1186 A & FEILL1E
£ 0.9%: 8 HREHET 748 B &, FIEL TR 6. 2%. 2024 £ 6 ARAZIALE OH=
753 A8, MEEREIY Osoat 31.4%; 7 B OH~ 537 &, Rtk
10. 6%: 8 B OHE™ 426 F4&, EIELiEd 1. 5%,
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FRISRIR: FllEsk, EIRIESEFMTAEE FRISRIR: FliEZk, EIRIESEFMTAEE

2 R%F: ARKRERESHTILETH, REERBREK

2024 EHRESRFHEOAEKHOBLMEESE ., FPEIREIL IS HIE, 2023
F, ZEREFHEHE D HIEL 3016. 1 F4HF 3009. 4 Hif, L5 HIiE4< 1. 6%
F12%, FEFHEEWNNEFHEHE. 2023 FEIMUMSEELHRBZEMESE
TUREEK, RERALKEXRXAFLEOE. BERRHEIE, 2024 F£1-4
B, BRERE~HE SR RIT5E 901. 2 FHHF1 907. 9 Ak, R o HI1EK 7.9%
M10.2%, FEERE1-3ARA1.51MET A, HEEER 1-3 ATEO0.3
NESE. 48, RESHED RIS 240. 6 HHEF 235.9 A4, RSB TRME
10.5%%112.5%, EEEoAIEK 12.8%F19.3%.

EOTHAE, 4 A, AEROBERBRUERKOSS . FANIBET, 4
BIRZEH O 50.4 T, FILLIEK 34%. o E A EREIERH TR R0 T
R, EPUSESONEKAKNERS, BRRESENSSOREX
Fr.

Ese: RERE~EREFTHE-RE Es9: HERELOREFTHE-AE

B[ . MAw A
300
250
200 +
150
100

50

0

0 I R e HAE/ AW
50 | o

B0 e

30
20

1B 28 3B 4B 5B 68 7B 8B 98 108 1B 128 0

wfw

—— 20194F —— 20204F 20214 18 28 38 48 58 6B 78R 8A 9A 108 1A 128

— o02fF 20234F —===- 20244 —— 20194 —— 20204 20214
—20224F 20234 ====- 20244
KRR PEIRELLS. BfEIEFEFHRAER FRERIR: PEIRELIS. BfEEFEFHRAER
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F‘i%ﬁll-fr 14 BBIIENR (HERNIEZRMILIBIREITHIS ) , RE RESREK
FR=KGuE, EFRS[ELIBRN, HERNZKE LIRS ?’EEJJH”*J_E “HRER”
FRHEREL 22 F24E. (ITHAR) RETUTERR: BEMARBERS | F3#HFN
B, 71582025 F, SKHME=ZRATHBARERBZEMREBIK, RES[ELWE
22023 SFHEAK 50%; F 2027 £F, MERELULELR 2023 FHEM—E, —FEX
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ZEI 2023 FFIBK 45%. HEVIETIHEAMEEE, B “EBEMNK HENT “&F
EFBEHFHAT , Bt “DIB%RE BEBEEX.

‘ARSI, BZE 2023 FK, RESREREECLILET 3.36 124, BREIE
MEUTERREEN R 1. 16 24, 1208 20 FIRER S%EPRFIHREREE,
STRGBAEREREELN 1680 Atf. BRIfESEMBENSBGEAHECEES
F, HeERRERAHIEE S F, PEXRFRENSTNSERAEHIAERE

BA 400k B ARG, TH, it EbHERILSEREER,

7 BOREmEL A i—REHERSETZRE.

“RAR#R

EE—RNE, FRREENERASTETLEN “BHE” 5 “BMr” BNFHRE
HTESR. ERHENER. ATHEIEELELEREL VK AREEE,
EFAEEAE, #EEERRENSBAZNERMEEZIEM,. BENEREA. BN
R134a K& R407C ARG HiBE FEEMEAENERKBEE RS EMNEF EVRFRIE
RIMERE TR ENFIE., BalR4I0A FHAFIEHIPIFHM T, BEITRXT
e ENESSTHIME . 2020~2022 5, FREFEFEMESFSELFER
SRS F 3. 8 AN, EAEHINY 5500 AN EM Sk, 2IKEES
WBHEAFBEENE=ZREETLR S ETE

ok
HEE

4.3 JKFE/ /AR KBEHORIHMW, 2#H/ARRRER

PKHE: BT 2023 FFRAE T FHAMEL ., GIMNE K55 AR BRE AN
TR, 2024 FLAK, WKFESMHEEESS ASREK. MR, ERRBHHEN
B AHE D RE S HE R . BT LR, 2024 &4 AOKFITILS
=& 867 ia, FEEL EF 20.80%; KHHE 831 A G, EHL LA 17.2%, A
M$H 370 A&, B LEFA 11.4%, HO 461 B &, R EFA 22.4%, RAIMERIEE
WML . FUNREF, 2024 £ 6 AKFEAHE™ 387 fa, KLEFFHA
SHIREUEK 6. 8%, JEJLAR, SESABRUMHEL T R “RURBET BUE,
SETRHERRERLE, RIEREEFED.
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BRBRIR: sk, EEIESFEFMRmEE BRBRIR: FllEsk, BEIESFEFMREE
BIE/IKIE: PO HYIREZSAHNEIEE R, 2023 FHREALHEFIKRDE
FurtiaEl 3.5 120, [FEEEIBIC 6. 1%; R EEMR BN TRITIAE] 5170 12T, [EEE
K 5. 2%, AARAMBRESEREATHT, REEXYREMZREEMREL
F&. 2023 FARBERBETIHAT 43.1 7, FIELEIKC 12.8%; B ERETITIA
B 2.28 123175, [EIELILHK 8.3%. BEE 2024 FhR—SXHH LT, RIZ@mAHE
AT T HE & RALE. HA, SSFRFIESE, FEHISIRREE, 2024
F o1 FLFFRFIESHENMIREME MIEK, 7 2023 FRIHEAREAK VAR LR L
ik 2. 3%, BAEWALBIBE R, 2024 F—FEKFERIEFHANIRIB A REEH
S#S, BRIELIEIEEE 15%.
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TEERER: EEPFRAEREZE (IEA) #iE, 2020 FLHRREFEIRL 1.8 124, 2010
FZ 2020 £F[8) CAGR 73 6.4%. 2021 &, STKARMEEFTEK TIL 15%, 2 X
+EEHKENERE, HPRBE/dbE/dE (NE5R) /HERRELL S5
+35%/+15%/+13%/+13%, RREBEARRBURFRIM TEERKIR, XE, HARRLRFA
SR AFESEREMNRS. B, 2022 F, FHEMEERNSIKEEERZN
20, BUMMRRTIAREEK, 8T T4 300 AENEEMNLR (RLHL+80 A A,
+38%) , H 2019 FLUREIT—&. 1 IEA FUlll, 2IRARERESHE 2025 £5E
i%F|2.8124&, F 2030 EFIHARIA 61248, KT 2020 FEHEH 3 EU L.

hEFRFEINIREERGIEEE, REFEEFLE, FERMFARESSIFERARIT
ek, EARSTEALE T —RIIBRFMAIMGHER. REEZ=SIERER
Tt EFLENTENRAZRIMAAEROSHL~m, MEFAR, RRK
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AR SHIRAR. SEARF.

REE\EL R, 2023 FEFRIFEAREEMIRL 303 127t, [ 13. 2%,
Fit 2024 FiZTHIHFAESOIFHE$F LKA 308 12T . FHIE QYResearch HPA = ETR
HigH, it 2029 FEERTRIFARRTIAFIEE] 657. 29 {2 % 7T, H 2023~2029
FRFEESIEKE (CAGR) /7 15. 3%. BHERBMEE, TRREARETHEE
BIHE/R. £, BH. T, LG, 1HHEFER. A 0.Smith F, HAFIFRH
HIRRREITIE—, M 2019 3] 2023 &F, BRESIFEARRHEH GEEM 11. 4%
HBICE] 18. 2%, KI5 FiEik.
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5. SREEP

RaWiTUE R RN BES

SRRSYREENFMRERE. B-EANLRAE, ETVER, Al
WE KRELW MXTWFAET ZHNA.

(1) PTFE 5@, KHEIREBRGHBERMETILIHER, SH~RERERII;
SR AZEA T IE = BE AN B AR A, IR K FTINF% . B ZE 2024 £5 B 31 H, PTFE
BIFPRERRN 4. 2-4.8 H/M, EZFMEMERRNXIE 4. 6-4.8 75T/,
SHRIBIIE RN X B EEhTE 4.5-4.8 Ayt/M, FiREREEIRMXEEHE
3.0-3.2 At/M, SEEARNAZIRAL.

(2) PVOF 5, BEE AAEY 7= TiFERZEENEFFEZME, 8 2022
F 3 Ai#g, PVOF =M SFIERSEHIN T E%E, &R PVDF Mg e H
WEAEENE., fBEENMIZELEE. #8ZF 2024 F5 8 31 H, PVOF R mHmiaER
®RINF5.8-6.0 Fom/Mh, RAHIAERMRNA 7.0-8.0 A/if, EBEKFERKR
N 5.5-6.5 AT/, FREIRN T 6 7 T/MMHE, 2R ThiASEFRAAIRAL.

(3) FEP 5, & ZE 2024 F£ 4 B 25 H, RIHL&SR = RN 184 R ZE 45000-50000
Jo/MERHE, RERHIAERE IREMHE 70000 JT/FEHHL, SERRALIE A& K.
KEISRE, “HZEAE" BEATHERK, EEHEMNEHMAIERERGER
F, FEP RRAI{EAHLLESIEL. RIFHIIBIEMEL, RRFKRATRMA .
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6. 5 AR IHEXEE

[BEH~RULBERENRERBEN, SHH “EERR" BhE~iiaERE
£H1: 5817 H, PFEARRIT. EREMEEEERZ/HKELH (XTHE
MANEBERRRRE TR GIHRRNER) , PEARRITAS (CTRZERL
MM NEBERFRBERBA) (KT TREMAEBELAREERFIRMBR) .
BEE % B AT, HHBRIDREZFE. ARETHBETF, JHHASBER
FSREE NS, REEX. BHEBMAMESNEITHIERE R, 2024 FE—F
B, i RitE & B~ ERBEE 139 &, HARmMNMEBIR 130 &, SHLiEE
93.5% PFIZNARE “RE” BERZELMH. REMEHREN. LML/ BEER
ZE. EEARMERSHRGE. THEMLE, BEaEERRLMENSANERE
BRMBRTIRE . —LEM~RIHT “HEE” themERIRESMRTERME S
f, TEMBHEES SRR R, UEERRIERESIADRA.
RIM = HER . SFEUK, Bt “liﬁ&ﬁmﬁ” HWEHHSWJ\ ER‘%)%H%IJK
TBE\ RURPRE . LU MEERF. M REZREREES. , BEEEM

Gt s it A BRI TEEE ML, MmAEhEEIHL, %fm‘ﬂ?iﬁ/ﬂir ]
I)Jm?"l- KHIRE, B~ HiIMRREARKATERELIFIER. #FEFEM
TIEEHRMEZES.
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[ €2024-2025 SRERERBRATRIA R) &%, HHAAREEEH] : 58298, +
EARKEMEESB A (2024-2025 FHHEEMRITEHAR) , BT SHARSE
TREFERRE RFBRAITENRE. (FR) PrOEATREMRRITIMEL : it
HHEFHIE G MXEENEE, EHRAMBEIRUCELR. HFEEHEAARIE. &
IR RAKHA. SE (B AME (BT R, RARE. B, ZIAkH
REMFEMRAR, MRERDERE. REMFEARTNEEE~E, BNHIE
EEBEETRTENE 60%, BAEZTHHEERATE. MERE “Xik” BirH
FRHEE, KANARTBEREIR. MRERSHEREAR, KRR IRMAENES
HWEMARE SRR RRLRHNWRES, XBARMMTISRELR
RETHNE. RROARF®RIGEMIESEERE . SEWHHNE, SSH
WiEEH . BahATEFIRE, WERPEMER. FENEX.

[(BEAR TWMERTEHAEENER, ENEAT LERREREKENERE
HEF] 518, BRT LUREEERINE (XTHAREAT LREE~EFHER
BB , AYISERREAT LREEFRERER, BHBEEARENE, E
U LUREBRBEHREELEEREAFREAT LREE~FIMER. TIEEX,
Wi, AR HTFEAT Whlligs . EEERERREAMX, ZHIEXFARY
—iit. BEEEH—H, BERA—M =it THEFRFERR, B
HAT LUREERFRERF. Hb, WIAMX.: tlBEBSMERA 2024
F1RE2024558, BEWEME A 2024 F 6 AZE 2024 £ 9 B\ ERAM
B3 2024 £ 10 HE 2024 £ 12 . HEEAH W22 ETEEANEEZME,
EWATARN R BEEL.

BRRBEIREERES, £ESHMIRAFFRREW “LUAKET” FE3h] : AE
LISk, £EZRIEEHA, SFETE. BE. KEZFERNERRBXIREE
EE, SEEX, AIFHATE. SESE. SREREKFEER N SIR~Z R
REETH. HTIMEHBEEE TR, 5 AR, HT M FERERESIRL
K 35%, Z=E. k. BEREEERREHERAPE. RECMEHBEER,
SEF20FHGH13B—19 H), TEFREEIAIEK 218. 42%, $HEFIFLL
K 237, 47%; IKFEFE RS EIFLLIBK 61. 99%, FHEMMIALLIEK 91, 14%, RIFHR
BRI (AVC) mEFHE~ENEE, 6 BEARAT A EH~ 1856 A, H
RASEHERE 1192 A&, FIEEIEK 4.9%; S EHEFT 664 &, FELEK 24. 6%, 8
EbF EBHEFE, IS EIEIER R AUMEE

EZR7E 2007 F-2013 FHILIT “KETL” “LUBHRHEH” A1 “HrER” = X4+
MER, REREBTL2EMBHEERIAE 2.98 128 HESIAR 7204 12T, W
4, E—®=RIGBRHOXBARE~REBITRITERAFER, HEAEHIEK
MEZ. ENEBEIRBUE, 2023 &£, HREKHAE. X, SRFETERLRERSE
EHB301Z8, BFEEBIT 00 AEZFREEEMRE. 2024 F3 B, A
RAEMEESREN AR (HERIAMR G ZEFHERDBUBRITHE R) 2,
“FFREBAGLIBMEET" “2) 2027 &, RIARBEWEE 2023 FiEK 30%” .

GEshEERUBRIITENA R) B X THRBITI, EXRESEIRZE @I
&, ITBEIAREEY “BIER" Ex, HRKEEMEERER. EMHE
R3|1SHHE, BRMAFEHNMSSEERPRMBZHMIIKERRBEEREX
#e, APMAERERLFRRESFNAEERE. AERBERAE, BMAEF
HrE G A HEEN LR E BRERELE TG IIFREHERWBRKESE~dl,
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Bl kTR ARSI SHE RN . “RURIRET” BRI & ARBIERER
FiF, BERXTRELRPHTOWAE. —F25. MRARZSERF/LAGE.

[EHAENE B ith B BRIR SR, PEMEETRMABRARRK] : £H, ENE S
EBZRunmRRESNRE, ERTEENARGT. ENESKERIT (IMD) 7R, 5
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UREEFERNEDEEN IR RSHNLES. BDESREMIT, SF8X
EERMNSBERSTIEEKTE, SEBRBNEREKT 12.7%, M 2022-23 FH
215888 JK FLI® &= 2023-24 /Y 243271 JkFL. MBI A ERIE, ELIKT
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EHE—H, SEHEHSITIMERR. BRLSFHNAESEFNE. EEAINERE
BT —IZELEH LSRRI, BirE7E 2024 FR50 40%09HEFHE.
BRER, ITBBRESERPNEENERESE, REMENBRAER, Bk
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Gl 2 A B ARRK EPA HARFER MM TIZITE) . Bt XL, RREERITI
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TH, BEEHEIERM ., HAMNERYNETENRL., TIEFREEEER,
R R R, MBS, INTIRERKESELR, RITEF=K%
RFBRERSER, #BERERFLRESHENE, ZABULFIRL ™R
WRZEENSHKRIBIEEREF. FE, RRESHKFITIAREEZTFL HEE
WES. ERENSHIAR . ERRE, REFR/AEKHFDS TR, BiFE
FHENSREM ., KARLN. BEHUKF. FfritRE. HEERRTIES.

1B SWIRIEL Z [EHI R AR B T BAIE 35



4

EfIE=

GUOSEN SECURITIES

SRR E

tesh, BEEREAMNEFKERHEESMEREHRAmVRELR, SHI~
AEIRFRIMERE, NAMEMHAZEARERR, SHERRBLEK. BT
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BARIBIBREE, BRATEUE TR BRERESTE. SRS
FUR T ZHEARFHN ML T Ko,
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(2024/6/3) EPS PE PB
() 2023 2024E 2025E 2023 2024E 2025E

23.49 0.35 0.74 0.95 67. 11 31.74 24.73 3.86
40. 20 0.46 0.91 1.06 87.39 44.18 37.92 4.04
23.35 0.48 1.42 1.96 48. 65 16. 44 1.9 3.51
29.65 0.99 1.15 1.38 29.95 25.78 21.49 3.1
31.90 0.58 0.85 1.19 55.00 37.53 26. 81 11.39
8.22 -0.10 0.41 0.56 / 20.05 14. 68 2.50

FHRBRIR: Wind, EfEIESEFHRATEEHTN
#iE: ELRG. ZE£RG. SARBELREFTNAEFBESFSLFRRATN, ERQBEFITNA Wind —BiETHA

MBS 2 7R

UL RERALTH; BERAR (FEDSFIEMRBEREE™ . FHRIRAETRZMR,
BAAMBREES) ; XRRAZEZLREOZHE; w~FRKSERE; SQFM
BiIHEANRTE; EMRNR LR CIREE~NKES.
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	1、5月氟化工行业整体表现
	图1：氟化工行业指数与其他指数表现
	图2：国信化工氟化工价格指数
	图3：国信化工制冷剂价格指数
	图4：氟化工产业链主要品种：市场均价及涨跌幅跟踪

	2、5月制冷剂行情回顾
	2.1 制冷剂价格与价差表现
	图5：萤石-氢氟酸价格与价差走势
	图6：二代制冷剂R22价格与价差走势
	图7：三代制冷剂R32价格与价差走势
	图8：三代制冷剂R125价格与价差走势
	图9：三代制冷剂R134a价格与价差走势
	图10：三代制冷剂R143a价格与价差走势
	图11：三代制冷剂R152a价格与价差走势
	图12：二代制冷剂R142b价格与价差走势

	2.2 制冷剂出口数据跟踪
	图13：2022-2023年各主要制冷剂出口量趋势
	图14：R22国内市场价及出口价：价格与价差走势
	图15：R32内外贸价格与价差跟踪
	图16：R134a内外贸价格与价差跟踪
	图17：R32出口量及出口单价跟踪
	图18：R134a出口量及出口单价跟踪
	图19：R125/R143a/R143出口量及出口单价跟踪
	图20：R227ea/R236fa/R236ea/R236cb出口量及出口单价跟踪
	图21：R245fa/R245ca出口量及出口单价跟踪
	图22：主流制冷剂对应空调出口趋势（2015.1-2022.5）

	2.3 主要制冷剂开工率及产量数据跟踪
	图23：我国R32周度开工负荷率变化
	图24：我国R125周度开工负荷率变化
	图25：我国R134a周度开工负荷率变化
	图26：我国R22周度开工负荷率变化
	图27：我国主要制冷剂产品月度产量跟踪

	2.4 我国下游各行业制冷剂使用比例
	图28：2012-2022年中国新增家用空调制冷剂使用量
	图29：我国冷藏销售(轻商)产品制冷剂使用比例
	图30：我国汽车空调制冷剂使用比例
	图31：我国R22与TFE（四氟乙烯）单体：下游产业链结构

	2.5 中国、美国、欧洲市场的制冷剂配额分配
	图32：《蒙特利尔议定书》HCFCs淘汰进程示意（理论情形）
	图33：2013-2024年中国R22生产配额变化趋势及预测
	图34：我国第二代制冷剂R22使用配额分配情况
	图35：2024年度氢氟碳化物（三代制冷剂）配额方案
	图36：三代制冷剂配额方案制定公式
	图37：2024年R32制冷剂生产配额占比分布
	图38：2024年R134a制冷剂生产配额占比分布
	图39：2024年R125制冷剂生产配额占比分布
	图40：2024年R143a制冷剂生产配额占比分布
	图41：2022-2024年美国三代制冷剂生产配额分配情况
	图42：2024年美国三代制冷剂使用配额占比情况
	图43：美国市场2000-2022年回收ODS和HFC制冷剂的数据
	表1：反倾销/反补贴关税：美国对我国制冷剂相关品种采取的反倾销/反补贴关税
	图44：欧盟在《欧盟含氟气体法规》中规定的削减氢氟碳化合物目标
	图45：欧盟根据《蒙特利尔议定书》逐步减少全球氢氟碳化物消费量的进展

	表2：印度市场制冷剂产量及预测
	图46：限用提案关于PFAS的定义范围：主要可分为四大类
	图47：PFAS对人体毒性
	图48：PFAS进入人体途径

	表3：欧盟对于管控PFAS的相关政策及法规梳理
	表4：中国PFAS相关管控/限制措施梳理

	(1)2024年3月会议：涉及消费品混合物、化妆品和滑雪蜡，RAC将研讨PFAS的危害，SEAC将研
	(2)2024年6月会议：涵盖金属电镀及金属制品制造，RAC将开展关于危害的额外讨论；
	(3)2024年9月会议：包括纺织品、室内装潢、皮革、服装、地毯、食品接触的材料和包装以及石油和采矿
	图49：PFAS提案重要计划时间节点

	3.1 制冷剂行业：PFAS法案或影响制冷剂迭代进程
	表5：主要制冷剂PFAS属性
	图50：R134a转化为TFA途径

	表6：PFAS清单中8种含氟制冷剂转化为TFA的产率情况

	3.2 氟聚合物行业：是否列入PFAS管控争议仍较大
	表7：含氟聚合物PFAS属性
	表8：替代品可用性评价


	4、空调/汽车/冰箱排产数据及出口数据跟踪
	4.1 空调：高端结构转型开启新周期，2024年上半年空调排产数据靓丽
	图51：开竣工“剪刀差”：房屋新开工面积、房屋竣工面积累计值及累计同比
	图52：我国空调产量数据季节图-月度
	图53：我国空调出口数据季节图-月度
	图54：我国家用空调产量数据季节图-月度
	图55：我国家用空调出口数据季节图-月度
	图56：我国空调排产数据及预测（内销）
	图57：我国空调排产数据及预测（出口）

	4.2 汽车：4月我国汽车产销环比下降，同比呈现较快增长
	图58：我国汽车产量数据季节图-月度
	图59：我国汽车出口数据季节图-月度

	4.3 冰箱/冷柜/热泵：冰箱出口表现靓丽，冷链/热泵健康发展
	图60：我国冰箱产量数据季节图-月度
	图61：我国冰箱出口数据季节图-月度
	图62：我国冰箱排产数据及预测（内销）
	图63：我国冰箱排产数据及预测（出口）
	图64：我国冷柜产量数据季节图-月度
	图65：我国冷柜出口数据季节图-月度
	图66：我国空气源热泵内销数据季节图-月度
	图67：我国空气源热泵出口数据季节图-月度


	5、含氟聚合物
	聚合物行业近况及价格走势
	图68：PTFE价格与价差走势
	图69：HFP价格与价差走势
	图70：FEP价格与价差走势
	图71：PVDF价格与价差走势


	6、5月氟化工相关要闻
	【房地产优化政策步入密集调整期，多城市“因城施策”助力房地产市场活跃度提升】：5月17日，中国人民银
	【《2024-2025节能降碳行动方案》发布，推进热泵设备更新】：5月29日，中华人民共和国国务院发
	7、国信化工观点及盈利预测
	表9：相关公司盈利预测及估值
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