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BARBHRMERSS

EES:
o RFEERTM 2025 F—FEIEGTIEAE, IWSIEEME, 2025 F—Z=E AR TSCIEAEFE

3.69~4.28 {275, BELEE 139.41%~177.71%, &K 3.99 Z75; FRitsCINIEITE%F)E
3.65~4.24 F7T, BEEUIEK 136.29%~174.58%, H{EF 3.94 27T, \V4RR&HBFRER, 25Q1 BEE)=
SRR RS KNERERER: FISFIERMK, mahigssEEs, NIF—=EaHSH
P RIFIONMESCIRLL IR ik, BFRIRSiaETt.

FISFIIMIRELRIEIRF, Q2 HRREMFIEEISLE LTT. 25Q1 HIRFIRERK, WIMNRNIEIREE
Lk, REAE, RIESIBZEIE, 25Q1 EFHISH R22/R32/R125/R134a HMNIRLLIRF
2312/4514/6598/7143 FT/MZE 33981/44144/43489/44567 TT/M; HMNER5THE, RIEESES. =
BIERREAIG0THSERE, R22/R32/R125/R134a YN IREL ik 6580/3369/17635/6310 75/MZE
32689/43239/42944/43244 JT/Mf, HHA 2025 &, FoSEEFRILCEERE, TUAREH—FH
7, ER)IRZE, = R32 KiEs2NtE 46600 7o/Mf, R410a KivENH1E 47600 Jo/IE, ALY
Q1 AIEETF; BT, IEHAZR4GBEYE R32/R125/R134a IRINE LIEZE 49500/49000/47500 75/M,
HRTER DRl R32 HRINEIAZY 50500 JT/MH; SMEAE, SER=REMENIY ERZEN 455
JoblE; ZX75M, 2025 5 R22 FRECERHIR 28%, NIM4HETERT, MSEEBX LT, RIEF-
WEELRHEIEER, 4-6 BEERBSEHFS IR EESLEIR 9.1%/13.0%/15.9%, EET
HISFUNIEIELLF LT8R ERLLEPS AIEIRT. AEHAE SR =RHISFEEEE 121164
W, FRINIEMER, EEFRALAIERET, FISFHKEBEE, BERHEmefTEmIENSE, Tl
ERAFHEART, BEETHISFIRIMNERNMEEIR LT,

25 £F R141b/R142b EEIKIGEIR, 2AFM= R141b Be&l. RIBESIMEESUSE, 25 & R141b
SF=BeEs 9157 I, FEECEIR 57%, B 25 FEMEHBTAE; 25 & R142b A 7=EEN 3360
M, FELCERE 64%, HP EEEN 614 E, St 18%.

EmRTIFRTR, 25 FIEEWFRAR. 2 B 9 B, A3A&% 2025 FRTHRTY (EX) | X
RS RET 7621 57T, E5ARNEFEESEMZOBTARERNAET 430 A, BT
N8 20.47 Jo/BR. B 1-3 PNTEHBRIBR D HEED B 30%/30%/40%, LA 2024 SEREEL, &
BERLUER A SRR (Ti5—) |, MR 25-27 SE&FEEKERBR 60%/70%/80%, Sl
ERRBIRA 10%/20%/25% , 1 E— i RIFRIREEREZIER, WRITHIER T ATRIRE
P EEFRARAITRER

REESMHSHIRE, =AM I LT HE— AR, 24 &£ 8 B, QARAMXIIMNG
BNE, FATEXREANGIIRERR et I—HInE (—H. ZH) " , TBRREmIt
21.90 1275, Eh—HIREN 30 F/FEFIEEHIRRES, SURELN 11 127t, —HRENRSH
/8 R152a, 1.5 AM/SF=E . 0.5 Al/F=FIBRIbs, TI8EL 10.9 12T, MBEFTF=
ENTELBEEME. SEACERSEMENARE. 98, AFAE, IIRE "I Fl/FEraS
AkE (ECH) . 1 BW/FREAEHFO-1234yf), 2 All/FRREALME (PVDF) #igB" , &
AL 15.70 1275, BRTATREEHEHINT =25 5000t/a B2&JAE (FEP) & 5000t/a BB {RaE
ZJ%& (PVDF) InH. 9 A AHF FiXINE; fBE4%=E 6000t/a /"EHEREE (LiPFs) & 100t/a &4k
F&EfEE (PFs) TRE, FRITSSRATIEN 2025 SERH4E,

BESITER: AFIRER=RFSFEREVZ—, TUEBRAESIN T RGBT S
FINMEBINERSEEE L, NERNEMER, ZREEISTIRINRNISITEE H1T, RA4ESAT] 2024 &
I3EEFETTNS 7.63 1278, FFEVE 2025-26 FFMA 17.83. 25.67 {Z7T (FHES 13.15, 21.78
Z27T) , SIRIAY EPS /9 1.25, 2.92. 4.20 ju/B%, HEIHEXIRL PE /9 31X, 13X, 9X, 4HFHLIHT
%,

RUBSRR: 1) EMEINERIELERK; 2) HISFINS ERRARTRER; 3) #ISFIThEIETIE; 4)
B HEARRIRE.

s EERBRITN

BRI (B57T)
ELLIERER (%)
REREFE (B57T)
ELLIERER (%)
BRIE (T/iR)
FEFER (%)

ROE (%) 4.7 9.0

P{\PE] 2024Q1-3
3,334 3,039
-30.1 16.5

280 561
-42.4 135.6
0.92

28.3

2024E
4,207
26.2
763
172.8
1.25
31.6
11.5

2025E
6,286
494
1,783
133.6
2.92
46.2
22.2

2026E
7,662
21.9
2,567
44.0
4.20
52.1
24.3
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BB, R 2022A 2023A 2024E 2025E 2026E
Enll RN 4,771 3,334 4,207 6,286 7,662
Hep: EdgA 4,771 3,334 4,207 6,286 7,662
R B 4,004 2,887 2,877 3,384 3,667
R B0 21 20 25 44 46
FEWSEFE 746 427 1,305 2,858 3,949
i HEZER 65 56 72 113 138
e EEEA 166 163 181 277 329
T WA ZRRE 38 53 67 101 123
W WS EEA -161 -124 -88 -68 -65
SEMRE 638 279 1,073 2,435 3,424
n: ERRMERE (REKLL “-" 1851) 18 16 0 0 0
n: sBrERERE GREKLL -7 1551) -38 0 -30 0 0
n: BRKEREMD 16 -1 0 0 0
BRI 647 299 1,043 2,436 3,425
n: ENINEHN -4 77 -15 -15 -5
INEISE 643 375 1,028 2,421 3,420
R FTiST 158 96 247 605 821
b 273 e 486 280 781 1,816 2,599
DEBRIRIRES 0 0 18 33 32
HEFE EMEEREFIE 486 280 763 1,783 2,567
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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
BEEAMNARERER. FRTHRE G 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.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

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

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
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
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REARNTRLPEEN, NMRENEEAELIIABLUHTSXSEHEETRER, SIHRSHE, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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