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e vd R FNA R A B, BKAAZTE

EFHR N BT
202542 A 198 | FEAH R A

EACREA 2 A 18 B A A T/ 8] ¥ E AL A Z3 #HF— R AT B (RLTF AR A
AFAAA B "RIZA B )T ARE, AR O IERILFF 3.5 7 vk R1234yf,
7 37w PTFE, 5F /7 1 ok FEP 4. 2 8o Bug X &4 F, A4
FHE N 8 £ B N AT St Bk Heds, 2024 S5 B R SR 5 = AR F) 4 F) B
BBURAK, #ARFALEERE, KM TA 5] 25-26 F)284 4104 A
35/45 1L, #H “EN” TR,

NEE TR ENEARAARFTHHRAD, ERREAZHEAE
BN B NE KRN Sl et R I A EACE I ) 2 E AL R 60 12T,
AP NS UAR R AL T 4210, &b 70%. %9 B 5 4%5% 196 et #
XA 83 3.5 H b/ R1234yf (% TE#%K). 3 Hok/F PTFE. 1 7 vk/
¥ FEP. 90 7 ob/5F )k, 46 Hob/F— A Fiz. 19.8 7ob/SF R22 &, #
%A 36 A AEIZA B AR NE, 50 B A AF NN 82.1 1L,
FHFEA 1251, $E IRR A 6.6%. 23 IA 0.8 7 v/ 3 E /252
# 0.9 7ok HFOs %, AR A AR, & RABERF 5 AN IS A4
FFR. ZMAEWHE, NEHE KN PHEEIAE,

FAFR AR BLLE, NEL, BE, AMEFERK
#HNAF, 2 A 18 B R22/R32/R134a/R125 4% 3.4/4.4/14.5/4.3 75
oh, B A+1.5%/+1.2%/+4.7%/+2.4%, SFRMATEY LT, $ETTF
HERIAEFE R, BB T #HARBLISF SR T, KMNAH
Frk AR B, BB AR 8] FEP/E %0420 3 47 0 B 352312 5 B,
—RALARAE B AR B P Al > S SE 4 ) H B A 4Rt .

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
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
SFC No. BVN325 +(86) 10 6321 1166

T UN KE
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

A X ¥

AR (AR ) 30.13
&M (ART KE2A 18 1) 24.81
L (AR T E7) 66,981
6 A AFH B ARLH (ARTEF) 683.07
52 AMAEE (AR M) 14.42-26.31
BVPS (AR ) 6.32
BH AR

— AR A
(%)

P %300

49

32 w
15 / \‘v?‘ !

6) \//
(19) + ; ;

B AR '5 'f*?i . , . Feb-24 Jun-24 Oct-24 Fet;-25
AR F AN LA, BAVEHIATIN, Mt F) 25-26 FaAGA

74 35/45 12T, FlHIEik+78%/+28%, it EPS % 1.31/1.67 Ik, &4 R wind

T b 8] 25 SF Wind — 2 48-F 39 23xXPE, %4 8] 25 F 23xPE, B 4&

#30.13 © (AT % 24xPE, BARf) 31.44 ), #%#HF “FEN” 4%,

R : #lARMBRER: FRRAMM: A0 8HEERATAH.

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E

BN (ARTEF) 21,489 20,655 24,524 26,401 28,766

+-% 19.48 (3.88) 18.73 7.65 8.96

2B BN 84 A (AR T E ) 2,381 943.51 1,983 3,534 4,509

+-% 114.66 (60.37) 110.13 78.27 27.59

EPS (AR T, &) 0.88 0.35 0.73 1.31 1.67

ROE (%) 15.18 5.91 11.07 16.91 18.32

PE (1%) 28.13 70.99 33.79 18.95 14.85

PB (1%) 4.33 417 3.77 3.23 2.74

EV EBITDA (4%) 18.40 32.10 18.76 11.63 8.73

FARR: NS ANE, REF TN

T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1



4 KN 18 38 %
EALBEAr (600160 CH) i) | A VM oarnisecunmes
B&1: “TrondE{ik
B (IR HE (L) EPS (&) PIE (x)
N8 AR B ERAD 2025/2/18 2025/2/18 2024E 2025E 2026E 2024E 2025E 2026E
= EMRA 603379 CH 41.18 251 1.29 1.97 2.46 32 21 17
R A 600378 CH 27.78 358 0.98 1.36 1.66 28 20 17
Wk A 002915 CH 14.46 47 0.32 0.51 0.71 46 29 20
-+ 35 23 18
E: TR ) A AR R Wind — &
AR : Wind, &%
B%2: E{Lp4r PE-Bands B#%3: E4LE4 PB-Bands
(AR ) (AR )
— BB — B
53 H 29 -
j———-
[] L_r':
40 l_JI‘ il N == === 55x 21 e 40
-— I
r - :____ —— - — — 45x - 3.7x
27 1 ==t AR = 35x 14 3.1x
- L
13 ! - 25x ; 2.6X
— 20x 2.0x
0 + T T T T T ] 0 T T T T T 1
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FHRR: Wind, &% WA Wind, &5
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 7,830 6,421 8,425 9,207 14,751  #FRMA 21,489 20,655 24,524 26,401 28,766
b 2,547 1,818 2,918 4,213 8,646  FimMA 17,393 17,924 20,101 20,032 21,065
B 980.43  920.56 1,123 1,173 1,329 B LAHL A0 87.01 90.70 98.10 10560  115.07
FeAe 3 R 23.14 19.60 31.15 23.49 36.05 FLFA 157.48  139.16  171.67  184.80  201.36
FAAT TR 2 76.82  113.26  112.43 13052 13420 ¥3E%A 72323 68417  858.35  924.02 1,007
A 1,728 1,764 2,152 1,751 2,353 MHEA (107.52)  (21.69) (2.12) (103.28) (152.26)
FARA T 2,474 1,786 2,089 1,916 2,254 FEBAARK (150.00)  (35.21)  (49.05)  (52.80)  (57.53)
Bl Tk g 14,797 16,963 18,021 18461 18422 AAMMEEFKE 4.13 0.89 1.00 2.00 3.00
KA 1,852 2,293 2,698 3,213 3,797 #FHME 374.39 91.34 11200  163.00  215.00
sy 6,517 9,506 11,158 11,808 11,285  #kA#E 2,755 1,087 2,510 4,469 5,701
A 687.29 67591 64552 60558  565.56  FiIMKA 10.78 13.27 15.00 17.00 18.00
HAAEFEAD R~ 5,740 4,488 3,520 2,834 2,775  Fs ok 40.05 23.58 22.00 23.00 25.00
= 22,627 23,384 26,446 27,668 33,174  AIHER 2,725 1,077 2,503 4,463 5,694
s 4,904 4,516 5,928 4,479 6,631  FFiFAt 329.02  107.83  500.64 89251 1,139
B 181.85  605.05  500.00  500.00  500.00  ##Ii# 2,396  968.67 2,003 3,570 4,555
A IR B 2,073 1,798 2,543 1,783 2,766  VHMEAME 15.58 25.17 20.03 35.70 45.55
A E A Bk 2,649 2,113 2,885 2,195 3,365 )3/ AE 8] 4 A 2,381 94351 1,983 3,534 4,509
ekt A4 1,938 2,491 2,436 2,077 1,685 EBITDA 3,605 2,137 3,583 5,663 6,994
KAf % 1,327 1,743 1,687 1,328 937.23  EPS (AR T, £ XK) 0.88 0.35 0.73 1.31 1.67
H AR R 611.30  748.26 74826 74826  748.26
R A 6,842 7,007 8,363 6,555 8316 EEMFIE
VMR G 316.05  301.86  321.88 35758  403.13 4&#HFE (%) 2022 2023 2024E 2025E 2026E
A 2,700 2,700 2,700 2,700 2,700 Ak#H
FANR 4,290 4,666 4,666 4,666 4,666  FIKA 19.48 (3.88) 18.73 7.65 8.96
B4R 8,355 8569 10,026 12,778 16,515  FikAliE 147.25  (60.55)  130.97 78.01 27.57
)3 B B B R R 15,468 16,075 17,760 20,755 24,454 3B E/N 8]4A)iHE 114.66  (60.37)  110.13 78.27 27.59
AR AR A 22,627 23,384 26,446 27,668 33,174  FHARSH (W)

ERIES 19.06 13.22 18.04 24.12 26.77
ALRER e UES 11.15 4.69 8.17 13.52 15.83
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 15.18 5.91 11.07 16.91 18.32
2EEHAE 3,317 2,196 3,730 3,365 6,647 ROIC 19.17 6.68 13.93 22.57 32.28
A 2,396  968.67 2,003 3,570 4555 ki
718 e A 888.30 1,061 1,082 1,303 1,453 i~ ftiE (%) 30.24 29.97 31.62 23.69 25.07
%% R (107.52)  (21.69) (2.12) (103.28) (152.26) % AfkLE (%) (3.64) 8.17 (0.49) (7.00)  (25.39)
#F MK (374.39)  (91.34) (112.00) (163.00) (215.00) AFHkF 1.60 1.42 1.42 2.06 2.22
TEFEEN 327.72 217.42 780.39  (1,200) 1,049 #aEhbFE 1.13 0.90 0.95 1.52 1.77
HezE s 186.20 62.42  (21.00)  (42.00) (43.00) ‘BiE#H
BREHRLE (3,562) (2,719)  (2,007)  (1,539) (1,156)  EFFREHFE 1.06 0.90 0.98 0.98 0.95
KA (3,488)  (2,992)  (1,714)  (1,204) (803.75)  RMIKH A4 E 20.50 21.73 24.00 23.00 23.00
KB (153.48)  (90.33) (404.51) (515.48) (583.51) EAIKHZEALE 9.05 9.26 9.26 9.26 9.26
Az e 79.60  363.42 111.83 180.98  230.94 EHmHER (AKF)
ExKEHAE 709.02 210.43 (623.23) (530.12) (1,058) AR (R ATHE) 0.88 0.35 0.73 1.31 1.67
FE il (87.40) 42319 (105.05) 0.00 0.00  AMRZFENEA(RIHET) 1.23 0.81 1.38 1.25 2.46
R IHEH 1,139 41555  (55.15) (358.95) (391.19) AR (RATIEE) 5.73 5.95 6.58 7.69 9.06
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 341 37576 0.00 0.00 0.00  PE () 28.13 70.99 33.79 18.95 14.85
A F AL (345.67)  (1,004) (463.03) (171.17) (666.89) PB (%) 4.33 4.17 3.77 3.23 274
G 3 o 584.49  (298.30) 1,100 1,296 4,432  EV EBITDA () 18.40 32.10 18.76 11.63 8.73

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
RA, EITH., KM, 2RIER AR BT R A GG & E AR B T AT IS ARG IE A R AT ANNAZT L AR, FL
5 Bk I T LT A H S PR 80 L U T K 8 5 L 4 K ] BT A T 48,

— 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

AARAEETFANGRA TR, CATFE LR, BANG AL LEMHATRMAY LA A% E15 08045
Ve e A AT ARG

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
BB H AR R R R KRB @R 0 RRIEH N R

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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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



HUATAI SECURITIES

' | KX
EACHEAY (600160 CH) L Ly ERIES

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,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREF RO, KSR HOTERSAFGIMTERSY, FELE (M E5MFEE) A WEHB T 5 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
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) AMRNSARZEREPEE, TREAXREHPANEZEMAGERT,

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



B0 £ RIE %

Eﬁt‘ﬂi/‘,ﬁ (600160 CH) \ dedhe | X .'.' HUATAI SECURITIES

ERREARREE

¥ E: ERIERRD A RS EA T BIE S QAR GERIXTTE 7 kST AE, LB TIESR 5 4 : 91320000704041011J

FH R (FR) AR LA RTBIER A AN HIEAREE L7 L5554, 285 TiE% 5 H : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

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

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (§8) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

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

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183

ORRAFT A 2025-5F 4 R A H LA A [ 8]

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



