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KA 10 A 29 B A A =54 Q3 LI 12 1T, B IR H+5%/+3%,
344 0.34 1z (4edf 0.35 127), R R6-35%/-55% (I=dF R 2RIk
-29%/-50%) . AT = F 5 F I 33.8 1L, yoy+5%, VFHEEA] 1.5
it (3=3E6 1.4 12), yoy-5.6% (I=3E/E yoy-6.3%). A8 =FF 124
FABIK T RMATIERL (1 120), T2 R4 AN THT ATER
Rl % M. ZEAARMAEBHAI T, TRE “HHE” 4.

BRHEHNT Q3#AFNFR, 2RALSTETATRERME F A KIER
WMEZF B AHFNLF B E yoy-13% ZE 7.5 F ok, £ BAH 04T TR 1ai0
yoy+13% % 2.3 77 Llvk, Bk yoy-1% £ 17 12 7T ; Q3 44 & Fl 3R b-9%/+13%
E 2970k, FARELETA, BN RIFRL+26%/+6% E 2.4 77 Tlwk, B
B IR +11%/+21% % 6.9 1270, M=F A A A S T4 % yoy+56% % 2.9
7ok, FEP 547 F b k38 = , AT by 2R % A F K k555, 4 yoy-20%
£ 4.1 7 Ak, B yoy+24% £ 12 127 ; Q3 4% B 3 b +11%/-8% £ 0.95
ek, FSRmATAE, BN EFR-5%-3%ZE 4 F /o, BIKR R
+5%/-10% % 3.8 1T, #7ia) % B B3R tb+0.23/+0.14 12 T & 1.33 ¢ 7

FARFRELE, HABAFTE

#ENAESE, 10 A 29 H R32/R134a/R125/R152a/R143a ## 4 #l
3.9/3.45/3.55/1.9/4.3 7 Ik, #SF1+129%/+25%/+29%/+41%/+37%,
PRI 24 F oURBLE B E X5k, ST iAlAESE K%, HFCs #4k4E
Hx A BEFM, ARAARFBAAMFERTEHANHEEZL 88%, HAFEKA
A @ T EAIVDF/ % v R F) 47 B 2R IRA] . FFREHTR B B4R S E, K
KA B AT 5 ) A B3R,

B A 5 A1

XA AMBRAIT LY FH#HEBHTMER T AAREG, ZAMTAE MR,
At 8] 24-26 S )aH %4 2.5/4.0/5.2 1 (AT14 3.6/5.6/7.2 e ), Bk
+39%/+58%/+28%, 3t EPS # 0.67/1.06/1.36 7T, %% b/ 3] 25 4
Wind —E M #1-F 3 18xPE, % T3] 25 F 18xPE, H4Rr# 19.08 © (AT
1624 ), 4T “HHE” P,

Ao #HEN B R RAAP NS Tard LKA

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 3,804 4,369 4,603 5,019 5,394
+-% 31.22 14.86 5.35 9.04 7.49
3 B BN 8) AL (ARTE ) 300.17 183.69 254.78 402.57 516.97
+-% 7.97 (38.81) 38.70 58.01 28.42
EPS (AR T, &) 0.79 0.48 0.67 1.06 1.36
ROE (%) 11.96 6.96 8.98 12.72 14.34
PE (%) 21.51 35.15 25.35 16.04 12.49
PB (%) 2.57 2.45 2.27 2.04 1.79
EV EBITDA (%) 15.11 15.69 13.93 9.56 8.05
FHRR: ANSNE, LRI

(T ) -

B AR (AR ) :

A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
+(86) 10 6321 1166

A XK
B AR (AR ) 19.08
M (ART &RZE 10 A 29 B) 16.98
L (ARTET) 6,457
6 AAFHBARLH (ARTEF) 66.04
52 A& EE (AR D) 14.56-32.33
BVPS (A K ) 7.19
B AR
K e Ay
(%) # %300

38
RN
u “R“\J“
(38) + .

Oct-23 Feb-24 Jun-24 Oct-24

PR R : Wind
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Bl THNIFER
BH (IR dHE (L) EPS (&) P/E (x)
PGPS BERD 105298 10A 298 2024E 2025E 2026E 2024E 2025E 2026E
E AL 600160 CH 20.54 555 0.80 1.21 1.55 26 17 13
ZERA 603379 CH 31.97 195 1.39 1.92 2.46 23 17 13
o ik A 002915 CH 10.84 35 0.32 0.51 0.71 34 21 15
s 28 18 14
T THAN 8] A AR A Wind —
FARR: Wind, AR
B£&2: KA=f4y PE-Bands B£3: KA=4 PB-Bands
[N: %) (AR )
A B K Fe R Ay
50 52 - _
_....—-l----'_'-
r
84 ¢ _-Kle-s m=e=e- 55x 39 - pom——" f_...._---"" ----- 6.9x
- — = 45x - — = 57x
25 35x 26 4.5x
25x 3.2x
13 13
20x 2.0x
0 . . . . . , 0 , , , , , )

Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

FA kR Wind, &R

FA KRR : Wind, R
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 1,609 1,736 1,918 2,094 2,032 FRKA 3,804 4,369 4,603 5,019 5,394
b 22498 21888  312.66  391.05  269.72  FhmA 3,102 3,730 3,760 3,958 4,158
B 34592  366.98  384.06  434.86 44540  FALALAMAe 15.43 20.77 23.01 25.09 26.97
FeAe 3 R 61.81 31.14 4557 45.68 5240 EFLXHA 57.10 70.62 71.34 77.79 83.61
FAAT TR 2 46.23 30.38 50.33 61.20 65.73  FEHA 23340 26019 27615  301.11  323.66
A 51327  677.77 71464 75118  788.68 WM %% A 3.89 51.26 61.57 56.44 53.47
FARA T 416.74 41049 41049 41049 41049 K EBMAHL (18.04)  (19.21) (9.21)  (10.04)  (10.79)
Bl Tk g 3,745 5,008 5,318 5,452 5572  ANAMMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 0.00 0.00 0.00 0.00
sy 1,804 3,031 3,687 4,025 4,012  EFLAH 33452  219.88  312.01 49143  631.08
A 141.80  364.66  417.60  471.02 52956  FkIMKA 5.32 9.57 8.00 9.00 10.00
HAAEFEAD R~ 1,800 1,612 1,213 955.42 1,030  Faks Ik 7.52 10.44 9.00 9.00 10.00
= 5,354 6,744 7,235 7,546 7,604  AUHEESR 33232 219.00  311.01  491.43  631.08
s 1,741 2,765 3,071 3,178 2,919  FiAL 31.96 35.10 55.98 88.46  113.59
B 191.41  944.49 1,500 1,200 1,127  #AlH 300.37 18391  255.03 40297  517.48
A IR B 576.20  698.90  586.36  766.66  654.70 U HMEAEIH 0.19 0.22 0.26 0.40 0.52
A E A Bk 973.39 1,121 984.70 1,211 1,138 2 &A1 4 A1 300.17  183.69  254.78 40257  516.97
ekt A4 1,103 1,337 1,324 1,201 1,077  EBITDA 503.56  545.87  642.82 894.51 1,053
K Ik 437.05  633.20  620.26  497.44 37319 EPS (AR T, k) 1.13 0.49 0.67 1.06 1.36
H AR R 665.58  704.02  704.02  704.02  704.02
X ¥a 8 2,844 4,102 4,395 4,379 3996 EEMFILE
VMR G 0.96 1.16 1.41 1.82 234 RHFE (%) 2022 2023 2024E 2025E 2026E
A 270.94  379.41  380.30 380.30 380.30 AKK#H
FANR 828.34  733.42 73342  733.42 73342  #FdMA 31.22 14.86 5.35 9.04 7.49
B4R 1,212 1,328 1,507 1,834 2,275  FLAlHE (9.94)  (34.27) 41.90 57.50 28.42
)3 B B B R R 2,509 2,641 2,839 3,165 3,606 Y3/ AE 54 A 7.97  (38.81) 38.70 58.01 28.42
R A AR AR S 5,354 6,744 7,235 7,546 7,604  EAES (W)

ERIES 18.45 14.63 18.32 21.14 22.93
ALRER e UES 7.90 4.21 5.54 8.03 9.59
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE 11.96 6.96 8.98 12.72 14.34
2EEHAE 44186  523.81  309.73 1,015  692.01 ROIC 9.71 5.28 6.05 9.04 10.52
A 300.37 183.91 255.03  402.97 517.48  f4fk S
718 e A 147.68 265.62 270.24 346.64 368.12  # AEE (%) 53.11 60.83 60.75 58.03 52.55
%% R 3.89 51.26 61.57 56.44 53.47 % it (%) 45.78 79.69 87.81 66.07 55.93
#F MK 0.00 0.00 0.00 0.00 0.00 HEAHKE 0.92 0.63 0.62 0.66 0.70
FEFEE (54.70)  (11.19) (276.64)  209.23 (246.53) & #LE 0.58 0.35 0.35 0.38 0.38
HezE s 44.62 34.22 (0.46) (0.50) (0.54) BiEfkSH
BEEHALE (1,557)  (1,443) (579.63) (480.95) (488.22) EFFAHF 0.86 0.72 0.66 0.68 0.71
TALH (1,273) (1,432) (579.40) (480.67) (487.89)  SALIKHK A F 11.62 12.26 12.26 12.26 12.26
KB (10.50)  (11.95) 0.00 0.00 0.00 AT E 6.36 5.85 5.85 5.85 5.85
FAIF A (274.08) 1.55 (0.23) (0.28) (0.33)  HFmAAE (ARF)
ExKEHAE 1,182 879.79 363.67 (455.44) (325.12)  HRLAKE (R A REE) 0.79 0.48 0.67 1.06 1.36
FE il 29.75  753.08 55551 (300.00)  (73.42)  HRLZFILALR(RITHEE) 1.16 1.38 0.81 2.67 1.82
LT 376.65 196.15  (12.94) (122.82) (124.25)  HM A K * (R #E) 6.60 6.94 7.46 8.32 9.48
£ il LI A 1.19 (0.89) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 40.99  (94.93) 0.00 0.00 0.00  PE () 21.51 35.15 25.35 16.04 12.49
HAE T e 733.17 26.38 (178.89)  (32.62) (127.46) PB (&) 2.57 2.45 2.27 2.04 1.79
G 3 o 90.20  (26.71) 93.78 78.39 (121.33)  EV EBITDA (4#%) 15.11 15.69 13.93 9.56 8.05
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I

2T B
AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR 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, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE LG EH
BT AR AT R

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
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLAELHEFEREEANT RAAF@LLE, KFGHMIAR, CHIFETERE, XA
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
B R AR BT AT A e B 00 3] R M A5 2. AR ) AR 38 AR £ AL QA A o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

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

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mk BRIER (Fhodk) AN LA H Ak e akE 2 mmM LYK AT HIRSFTIE, FALABLY S5 A
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

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

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 42 AL F LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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