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BFRE: EAN (£H)
B 2024/7/12
L ATAL (L) 22.72
—F R FHRIK(OT) 26.10/13.75
EAA(L ) 613.38
ABT{E(T L) 613.38
B A(LRD) 27.00
AR R (1LAT) 27.00
W3 AR BT E(%) 65.18
Bt A% B
— B 7 i£300
90%
60%
30%
0%
-30% -+ T T !
2023-07 2023-11 2024-03 2024-07
HBEERR: RR

A8 KA AR

QI kBT &, & MiA Y dike—
N E)AE B R ATIRAE) -2024.4.26

(LB RIE, BHECE—NIELER
ML) -2024.4.18

€2023 L4t R TF#, kA%
ARTH—N G E&ZTHME)
-2024.1.30

® 2024H1 4 #A\EMAH R LK 51%~80%, fTL&#mE, £ “EN” L
8] 2024H1 SR A3 A4 A1E 7.0~8.4 124, TR HIEK 51%~80%; Tt
A AedE )3 B F AR 7.0~84 10T, TR LIEK 53%~84%. ¥+ Q2 #FE M
TR IEEAANE 4.3~5.7 L, FtRIHEK 27.6%~69.1%, Fit3Ribig K
38.7%~83.9%.0 KAV E] BAITAM, FT 8] 2024-2026 593 B % A i 5 A
# 30.39. 49.12. 63.43 1¢7T, EPS 2 #%% 1.13. 1.82, 2.35 &, BATIRMT
PE % 202, 12.5, 9.7 &, HAVRAKRFE—T WM&, HATH A K 7 #6945
MIANE, BREFHANANG LA FGESE, £H “EN” P4,

o HANAEA L KESY. AT RUAREZ2RMHEA TR

2024H1 28] RAL TRA. 414 F . S RREHHF. SRMA@mILF R, R,
FEAA B R T S R Ak Sl A R 5.53.39.25. 8.41. 1.47,
4.36.19.90.13.11 127, 5 #] Bl F+4.00%- +36.59%. -26.12%.+107.91%. -14.87%.
+64.09%. -8.34%; M5 A Bl F+6.68%. +22.05%. -23.78%. -48.36%. -15.06%.
+2.30%- -20.66%. HF, #AFFE. SMMEESA A 30.04. 16.14 ek, 5]
Bl b+21.87% +11.91%. 5% 4F, NEEEZRMAEE, ARKR. K, BRAFEK
MW AR — Lok, st AEA — = Zik. RATAA, HARITHERLZR,
RAFBREFER, mfReH. RO, AL ZSHFTHRL
ik, Ak E)FVHE R R

® HAFITEFAXKDE—RMFAHHEAHLaRT LT
FERSFARTA(TA 12 B): (DR EFHERE, bk £ 2 AT FITE 3.63.7
AR E, WRHFSEEE. (2) R134a, R410a X R AR Y E#hHraT 5 E K
HPTHFAE, R134a RE EAHRY, mRIE 5 30000 T/ek; R410a 7 3% 4
#5235 17. (3) R22 MR E T M 3 B A A LEH, RERNER, T/ K
#HiEY Lk, BAIRH, HMEEBTZEFHI R, SHAFSHGAT L
DR XHER T ERRL, FTLFARXKETE—MFHEHLBET LT,

o MefF: %44 F AL, HAENRIE, LukEh R RS,

W % 8 B A B A AR
Hir 2022A 2023A 2024E 2025E 2026E
X ONEWE) 21,489 20,655 24,539 27,645 30,397
YOY (%) 19.5 -3.9 18.8 12.7 10.0
V2 A4 A (B 7 L) 2,381 944 3,039 4,912 6,343
YOY (%) 114.7 -60.4 222.1 61.6 29.1
%ﬂﬁ(%) 19.1 13.2 204 26.2 29.7
% %‘Jﬁ(%) 11.2 4.7 12.6 17.9 212
ROE(%) 15.2 59 16.1 20.8 21.6
EPS(#3#/7.) 0.88 0.35 1.13 1.82 2.35
P/E(£%) 25.8 65.0 20.2 12.5 9.7
P/B(4%) 4.0 3.8 33 2.6 2.1
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 7830 6421 8860 11370 17730  EFBREA 21489 20655 24539 27645 30397
Na 2547 1818 3509 5966 11807  Fikm Ak 17393 17924 19533 20406 21366
R MK E A B AR 3K 1713 1613 2076 2207 2428 B LALE A Ae 87 91 108 121 133
Hpb gk 23 20 31 26 37 ELHEA 157 139 123 138 152
AT IR 77 113 113 142 138 FHE%M 723 684 736 860 973
oy 1728 1764 2041 1934 2228  AFRHA 824 1001 837 1133 1135
H AT 1742 1093 1090 1095 1092 M4% M -108 22 -134 223 -376
ARSI = 14797 16963 18370 19220 19724  FFBAAH K -150 -35 0 0 0
KA 1852 2293 2814 3335 3856  HAHulkE 108 120 114 117 115
B 2 9 6517 9506 10572 11126 11313 2AAMEEFhE 4 1 0 0 0
TF = 687 676 645 605 564 BFHMGE 374 91 79 85 82
H AR R T 5740 4488 4338 4154 3990 KA EMKE 6 66 0 0 0
# =& 22627 23384 27230 30590 37453 BLAB 2755 1087 3530 5412 7212
A G A 4904 4516 5876 5031 6232 FEISPEA 11 13 13 13 13
s BHE K 182 605 605 605 605 BRI 40 24 35 32 31
REAT 235 B AR AR 3666 2903 4131 3280 4447  FVEAER 2725 1077 3509 5393 7194
AR RAT 1056 1008 1139 1146 1180  FrfF#t 329 108 413 454 760
ERS Rk 1938 2491 2179 1838 1475 ##)id 2396 969 3096 4940 6434
KA 2K 1327 1743 1431 1090 727 Y EE AR S 16 25 56 27 90
HALAER ) 5 611 748 748 748 748 va & £ 8] % A1 2381 944 3039 4912 6343
R At 6842 7007 8055 6869 7707  EBITDA 3621 2218 4617 6627 8465
VHE ARG 316 302 358 385 476  EPS(%.) 0.88 0.35 1.13 1.82 235
A 2700 2700 2700 2700 2700
AR 4290 4666 4666 4666 4666  EXJUE S 2022A 2023A 2024E 2025E 2026E
[ & 8355 8569 8749 11367 14532 ki
12 BB S RERE 15468 16075 18817 23336 29271 B Ak AN (%) 19.5 3.9 18.8 12.7 10.0
RAxA R AR A 22627 23384 27230 30590 37453 FLAE(%) 1473 -60.5 2248 533 333

V2B TE N )4 Y) 114.7 -60.4 222.1 61.6 29.1

KAV A

A F(%) 19.1 13.2 20.4 26.2 29.7

A E (%) 112 47 12.6 17.9 21.2
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 15.2 59 16.1 20.8 21.6
BEEHALR 3317 2196 4491 5026 8127  ROIC(%) 19.2 72 20.9 30.3 40.9
A 2396 969 3096 4940 6434  EEigeS
718 4K 874 1045 1098 1296 1470 2 A FE%) 30.2 30.0 29.6 22.5 20.6
w435 A -108 22 -134 223 376 % QAR EEE(%) 3.6 8.2 29 -14.2 321
BFRK -374 91 -79 -85 -82 WAL E 1.6 1.4 1.5 2.3 2.8
BTEFELH 328 217 511 -902 682 A E 1.1 0.9 1.1 1.7 24
Atz T LR 201 78 0 0 0 FiEfkh
BT EDALR -3562 2719 2426 2061 -1891  EFERAHEE 1.1 0.9 1.0 1.0 0.9
WAL 3488 2992 1984 1625 1452 RAKHKAHEE 20.5 21.7 21.1 21.4 213
EeEidy -153 -90 -521 -521 -521 RAT T 2K B 4 & 9.1 9.3 9.2 9.2 9.2
H AR F AR 80 363 79 85 82  HFm#EEE ()
EFEHALR 709 210 -374 -508 395 HRAKE (RATHETE) 0.88 0.35 1.13 1.82 2.35
48 045 3 -87 423 0 0 0 RN 1.23 0.81 1.66 1.86 3.01
KA 1139 416 312 -341 363 HMAER S (RATREE) 5.73 5.95 6.97 8.64 10.84
£ 38 B3 e 0 0 0 0 0 fEkE
FANARIE Do 3 376 0 0 0 PE 25.8 65.0 20.2 12.5 9.7
HME T ALK -346 -1004 -62 -167 -32  PB 4.0 3.8 33 2.6 2.1
R H iR 584 298 1691 2457 5841  EV/EBITDA 16.8 28.4 13.2 8.8 6.2
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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 TR,

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 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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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 HARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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