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A SEEIFRE A BRIRF, AT YR LT

REER

NRI% T 2025 E—FE L, Wit 2025Q1 VAEHEFEHN 3.7 122 4.3 27T, EELE
K 139.4%Z| 177.7%. it 2025Q1 $0EEFiEH 3.6 12 tE 4.2 12T, FIEEiEK 136.3%Z]

174.6%.
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| IEHFARIRE |

= ER%19 (603379.SH) 2025-04-13

NRMR | RiFiRE

WEREIFREL KBRS, RN W 47

BATE KN | YR

Eftaic AFERSIR

AR £ 2025 F—FRAULFE, T 202501 [@SFER 37 LH 43 25, By o0 3820

K 139.4%% 177.7%. Fit 2025Q1 FAE5FI8H 3.6 1Z7TF 4.2 27T, FLLEK 136.3%%] SO o104

174.6%. TRIBARR/BAR (T BR) 61,048/0
FRFE(T) 10.20

Rt 2R &E/RRMN(T) 47.09/25.80

i BRI 2025 & 4 A 11 Big&EMN

® 2025 fF Q1 O FEFRFINHE L RIE LK. 2025 F, FE_REAHFL7 (HCFCs)
AFEEB—HHIE, B=REHT (HFCs) SEsLiTAFRMERE, HBERAE

Sk, THEEREK, THNEREES, AR —EEHLTNFSEINIEIIE HARIARILEGE 12 0 8)

LRI ERK, BARARSEA. —FEFILTIAZET, 2025Q1 #1475 R22. R32. N [

R134a. R125. R143a [R&HiH9M % 3.41. 4.42. 4.46. 4.35. 4.39 5T/, BRtt 5%

24Q4 i 7.2%. 11.1%. 18.5%. 17.1%. 11.9%; R22. R32. R134a. R125 4psTs a0 i

BN A 3.27. 4.29. 4.35. 4.32 FT/M, IREE 24Q4 i 35.9%. 12.7%. 21.8%- 2 w

80.1%. HIAFITUSNMETAL) 50.8%, 2025 FEANEHIEIRIEMMNIE L7k, BHIH
KigieFto AR Wind

®  25Q2 EEXIE, BNFTH. RE~LAEL, 4-6 BRERATIFHSS 5 BLEEFmI

T 9.1%/13.0%/15.9%, EH THESBREERN. AN, ‘S=RIVHEREST, i

25Q2 FEKMBEKRE LK, ASELEREFT_FEFLTIKMEMN R32 AHEMNIE + (Q3 WHRELLES, BFHATIRSE—S0
46600 JT/if (B —Z=E E 4 _£iF 6000 FT/if, ERELIEAN 14.77%) , R410a & 2 /4% 47600 £ 2024-10-31

FTE (B—ZEEM LA 6000 T/, IRLEIEN 14.42%). REEIIET, LItk - QUBEAIEHEE, H14 5 %5 58 S 127+) 2024-08-
MBZZELORIMERRT L3, Ef R22 #1i&ZE| 36500 jT/iE, sk R32 iRMIAE 27

50500 7T/0f, Z<BAK R134a 1545 47500 5T/0f, ZeBASK R125 #RAZ] 49000 /04, - (LFRLEE, HATRSELEEBER)
It ZEEHATIHEREENTH- 2024-05-20

o FRIRKITRIMBRIEND. AR THFRITUBHFENTNERERESTET 37231 F
B, AGARTEHBIIVERQAHHAARRADE 61048 KRR 0.61%. SMARTH
BITRIMAREEART (BFRAF) WES. BE. BRE BAREROBTAR.

WEHEERZFEBRIATHRGEZ—: 1) £L2024 FHE WA HEL, 2025/2026/2027 F
L g AR T 10%/20%/25% ; 2) 13 2024 £Efy%F5 S8, 2025/2026/2027
4 FI KRR T 60%/70%/80%

o BAFKIITWAENIEERS, ARERTIERLEN, BERSZHTIWRSERT, Mt
24-26 F %5 7.7 21.9. 30.5{Z7T.
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E
Bl B 3334 4242 7392 9177 HHXKS 3187 2459 3845 6031
[ER125%:S 2887 2860 3843 4324 R HMSRUAF 20 20 20 20
EF 447 1382 3550 4853 RVULEX 279 547 892 894
%E M IA 13% 33% 48% 53% 775 543 537 915 719
B BIS MM 20 25 44 54  FRAHHFR 13 13 18 20
R%EAM A 1% 1% 1% 1% HthRzsns = 240 310 479 562
HEEH 56 71 123 153 REIE=&IT 4283 3887 6168 8247
R%EM A 2% 2% 2% 2% KHARAIRE 402 615 827 1040
B 163 207 361 448 IRE MR 45 43 40 38
R%EW A 5% 5% 5% 5% BEZEEFEI 113 1451 1760 2039
W& 2R 53 68 18 146 LR E~ 340 438 535 632
%E A 2% 2% 2% 2% FE 0 0 0 0
045 2% -124 0 0 0 BBIEFTERAS 105 105 105 105
%E A 4% 0% 0% 0% HfthIERzhE = 442 412 382 352
m: BFERERK 0 1 1 1 BB 6729 6950 9817 12453
S ARER % 16 0 0 0 JEHIRRER 0 0 0 0
ARMET IR 2 0 0 0 RZfERIA 263 233 433 317
BrEkE -13 0 0 0 FRUIKER 0 0 1 1
B FE 299 1029 2934 4089 [/{ERTEHE 33 32 43 49
R%EW A 9% 24% 40% 45% RIRHiE 1 14 24 30
B M 77 0 0 0 HftRzifak 514 256 717 412
FASE 375 1029 2934 4089 REIFAEEAIT 820 536 1218 808
BN 1% 24% 40% 45% KEAfERR 0 0 0
FrERiZEH 96 263 749 1043 [fffES 0 0 0
HEFIE 280 766 2186 3046 BIEFMESHIHAME 0 0 0
JABFEARREAENFFE 280 766 2186 3046 EHfthiEmEIFALE 16 16 16 16
DEBR R 0 0 0 0 f*fE&it 836 552 1234 824
EPS () 0.46 1.26 3.58 4.99 [AETHRARREENG 5892 6398 8583 11629
HewEXR (BET) DEARARNER 0 0 0 0
2023A 2024E 2025E 2026E PREHINZS 5892 6398 8583 11629
EE AL PR 484 344 2195 2995 MRARBARNE 6729 6950 9817 12453
AR AER SR E S 0 0 0 0 EFIER
KHEARRAUIR & 213 213 213 213 2023A 2024E  2025E  2026E
mARMZ S, -636 -573 -571 570 SRR 0.46 1.26 3.58 4.99
Hith 133 26 26 26 SREENSR 0.79 0.56 3.60 4.91
BEERDMESTEE -715 811 -809 808 TMAR 83.04 3043  10.67 7.66
fREm i 0 0 0 0 AR 3.96 3.65 2.72 2.01
RS 0 -121 0 0 EV/EBITDA 64.68  17.06 6.17 3.98
BITEERIE M CRL) 0 0 0 0 BEFUEE 42% 11.0% 22.3% 24.5%
ERRMA -146 -140 0 0 BEFEUZEE 47% 12.0% 255% 26.2%
Hith -1 0 0 0 HFIZE 8.4% 18.1% 29.6% 33.2%
BEREDNSTPH 147 -261 0 0 HF=fAfRE 124%  79% 126%  6.6%
NERRE (RELEETINEMH) -361 729 1386 2186 BETAER 0.51 0.62 0.88 0.82

BRRIR: KBQE, KLIESMAM
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RA TR KEKIEEX BEEES TR R MR RAREIE A EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁﬁjifﬁ“ﬁDﬁmfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmoﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ%&AmﬂMLﬁ%%ﬁﬁaﬁﬁﬁﬁﬁﬁﬁmﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REBATRESFLAREFRBRZAEN FEHFRETN W FER (BRI EEER) , FRH&SH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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