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o FERT 2025 F—FEWESTRIEAE, WEFEWEL. 2025 F—=E N TFHLF%F
i@ 7.6~8.4 1270, FELIGIK 145%~171%, FEH 8.0 {Z7T; FRLTSCINAEIAE&F5E 7.4~8.2
. 1275, BEILLIEK 157%~185%, H{EA 7.8 {270, WEAFETHEA. 25Q1 BZEEIREHEFE
L. Lk R OEERRS . BOUSEHAANERIANEL.,
Zrnes/BE (o) 26721425 © IEBRIEREREBHEREZREC. ETOLRREELSMARNELD, ADERIRKREN
e 37 ERAN—BYTRIABNIRAET 4 B 8 Hi@TETRMEFAT 219.2 BiR, FHitkl 3 MNER
BE (D/RN) 0.47 spestimiE 5000 J5-1 127T.
7B A BTH(E (B/37T) 63795 e HISFIMIMKILKIFIRFA, Q2 HRREMFIHIELE LIT. 25Q1 HISFIHEE 6.98 A
LiFE/ RS 3,145.55/9,424.68 (YoY+4%, QoQ-35%) , $4E194/ 37504 5T/M (YoY+58%, QoQ+28%) , &IiSHIKE
i "BER USRS N IHE Rk, ANBMEFELEKR, RESE, REFINBZHIE, 25Q1 FHRHEEF
R22/R32/R125/R134a 19 # ¥R Lt 32 F+ 2312/4514/6598/7143 & / W Z=
BREE" (50) 632 R22/R32/R125/R134a g v ¥ tb 3 B 6580/3369/17635/6310 T / I =
AT = 33.87 32689/43239/42944/43244 T/, HA 2025 &, Fe4EEERELCBERE, TIgEH—
B/ TIE A B (B7) 2,700/2,700 SAYF. ERIBFE, ZFE R32 KiERMN1TE 46600 /M, R410a {<iiEN1E 47600
i B B/H B (55) /- 5T/, WL Q1 AUBIRF; BA, FHISRRMAY R32/R125/R134a BRNE LBEE
49500/49000/47500 7o/M, $mIERsa RNl R32 HIRMNEIXZ!I 50500 Jo/ME; 4MRAHE, &
—FERRINSKEITLLES: ER=REFRNIY_LEEL 4.5 Bl lE; 7A@, 2025 4 R22 WAEEREIR 28%, R
- MHEERT, MBEEHEX LT, RIEFESRFHIEER, 4-6 BRERATEHTSE
B PR R EFESLEIRT 9.1%/13.0%/15.9%, HEFHISHINEELE LT, REuVEEREY
o G KIERT. AT=RFISFEMEAMSS, 7ME 3.9 A R22 Eiaf, FEEERn<Tm_
i RERFNEFINEIIR 1T,
o ¢ EEEAYERNEZ SREHCFRILLEMEABE. 25Q1 SaRSYHMFHEE 1105
2o I (YoY+10%, QoQ-22%) , $4EE19) 3.83 AT/ (YoY-6%, QoQ+1%) ; SEisdit
U $ﬂ$ﬁ§1084 l]@ (YOY-7%, QOQ+33%) , %%%ﬁ]{ﬁ 6.62 EJTU/UT-EI (YOY+5%, QOQ+23%) o
2525833283833 RIEAT] 23 SR, 5000 M/FESIRIE—H] 1000 M/FzPRRRIF, BEESRE
BiS @RS RHNRIENRNE, SEBMFEIRRMIMEEESFEAT.

o FHIFHEMFALES, Bt IMBRALLLEHA. 25Q1 HiRE, 1) S TIEREE 8.69
tHXHRR B (YoY+11%, QoQ+4%) , $4Et89#) 3750 5T/Mf (YoY+14%, QoQ-7%) ; 2) AR
(E1LARH (600160) HiF: Q3 HISHIER SERPRIEEE 1.57 FIE(YoY-16%, QoQ-26%) , S5t 1.09 T/ (YoY-5%, QoQ+19%) ;
LLEBMNTH, REVSIRIREERE, Wik 3) Eit TR EMHE 43.95 B (YoY-10%, QoQ-6%) , $5E 1613 JT/M (YoY+19%,
HAGSTE) 2024/10/26 QoQ+4%) ; 4) AAFEHEE 13.02 5l (YoY+18%, QoQ-2%) , fHEEIIMN 7344 Fo/id

(YoY-9%, QoQ-2%) .
EE IR o IRESIEM: 2025 FRP HFCs BB TR, SUAFBLART, TUARBIMLEIT TR
SRR A0230511090002 \SRE’\JiFEﬁé_’:*ﬁ%ﬂ?@ﬁumff&ﬂ%ﬂ’ﬂ%ﬁﬁ‘-ﬂJ:, @Eﬁiﬂmﬁ'&x EE—R=RHIRAINEEE
maxy@swsresearch.com MR E17, BA4ER 2024-2026 FEREHSFIEFINSBA 19.50, 41.63. 54.35 {Z5T, ¥
5% A0230516070001 [z EPS 435179 0.72, 1.54, 2.01 7T, ZHRIAMEXIRL PE 933, 15, 12 1%, 4EHERATR,
songtao@swsresearch.com L] RBEIRT: 1. ™HEA. REFEXE NG, 2.H58FIMETE, 3RS, 4.5mEH
AT Es BAKIRER,
24272 A0230124070001 "
lisc@swsresearch.com MaSs EiE R AT
BERA 2023 2024Q1-3 2024E 2025E 2026E
AR B s (BA7T) 20,655 17,906 21,237 25,432 28,084
(8621)23297818x FELGIERE (%) =39 11.8 2.8 19.8 104
maxy@swsresearch.com 3E%EFE (BhA7TT) 944 1,258 1,950 4,163 5,435

FEEIEEER (%) -60.4 68.4 106.7 113.5 30.6

BIRKE (JT/iR) 0.35 0.47 0.72 1.54 2.01

EFE (%) 13.2 16.9 18.9 27.2 31.0

ROE (%) 5.9 7.4 10.9 19.4 20.2
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BhT, BhiR 2022A 2023A 2024E 2025E 2026E
Bl 21,489 20,655 21,237 25,432 28,084
Hep: EdgA 21,489 20,655 21,237 25,432 28,084
i ERA 17,393 17,924 17,222 18,519 19,373
i i RN 87 91 85 102 110
FEWEFE 4,009 2,640 3,930 6,811 8,601
w: HEEA 157 139 149 178 197
. EIEZRA 723 684 743 839 932
e AER 824 1,001 1,019 1,195 1,320
W WS EEA -108 -22 26 29 10
LEMFE 2,413 838 1,993 4,570 6,142
n: ERRMERE (GREKLL “-" 1851) 0 6 0 0 0
n: sBrERERE GREKLL -7 1551) -150 -35 0 0 0
n: BRKEREMD 482 211 305 211 212
EFE 2,755 1,087 2,297 4,780 6,355
n: EdINESN -29 -10 -26 -22 -19
INEISE 2,725 1,077 2,271 4,759 6,335
T ATiSE 329 108 249 559 748
EFE 2,396 969 2,023 4,200 5,587
DEBRIRIRES 16 25 73 37 152
IHEFEASEEN 2R 2,381 944 1,950 4,163 5,435
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNIARERER. FRALHREME XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

HAVELGRERS, FARIMEBSAFRNWIRBARAIRFRANERITRITE. FAIRBIOREINTRAR, FRKSAEMLERN, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K
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MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMREZFEENESTY. ERitecTEl. MREMHNER. TR, BEUAMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BRFFETRBRENG, ANEREIIER, ARTARSEHIEFLUHIFER S BESRERESR ISR IR, HT/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENEEAFLALTNER, NEETARSEREH TR AERH AR EEREAERERISEMN
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEAMRETERIER. IRBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETIERL SR,
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