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NER | FiFRE | E4CER# (600160.SH)
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REER

NFI&F 2025 F EEENESETS, Tt 2025H1 SSIYARFEFER 19.7-21.3 {27, i
4 136%3% 155%, Fiit 2025H1 SEIFAESEFISE 19.5-21.1 27T, FEIELHE 146%F] 166%.

HAiit 2025Q2 BEESCIYIREFE 11.6-13.2 {27, FEEiEK 121.6%-152.1%, 73t
2025Q2 B ZEESLIINIESEFNE 11.6-13.2 12 7T, FEIELiEHE 129.5%-161.2%.
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NEK 2025 F LR FANGETE, Mit 2025H1 SLIARPEFEA 19.7-21.3 27T, FELG
K 136%%] 155%, Fit 2025H1 SLFNE4F)5E 19.5-21.1 27T, EIEEIEK 146%%F] 166%.
Hrpfit 2025Q2 #EESLIMFREEFE 11.6-13.2 27T, ELEEHEK 121.6%-152.1%, it
2025Q2 B EESTHINIEEFIE 11.6-13.2 1258, BEELHEK 129.5%-161.2%.

E
® 2025 FAR LFFUHIHABEK, TERBETROFREBTMEIRFR LK. £=

RENSFIE 2024 FRELTAEFRHF , &8 —FMIaT, T ENREEEHEBRITS,
BTHERER, BMTVAES. BEMFRENE, FaMBRFEREMS LK, EFX
&L Ft. Q2 A FHATISEHSMNHE 8.5 ik (EILE-10.1%, FREE+21.5%) , SLEIH ) 4.09
At/ (EEH+65.3%, IREE+9.1%). 2025Q2 %47 R22. R32. R134a. R125 (4
AN A 3.59. 4.97. 4.76. 4.53 FIT/ME, IREL 2025Q1 | 5.7%. 12.8%. 6.8%.
4.1%; R22. R32. R134a. R125 47911 3.25. 4.75. 4.60. 4.50 F{io/lE, I
tt 2025Q1 2544-0.9%. +10.2%. +5.5%. +4.0%. —Z=E 2= FHI~EZE, R32 N
ARRERIET, METERSHM Q2 ik, Q2 SMEH ORMEFEZE, R22. R32.
R134a. R410a. R125&R143 £ 4-5 B {3 [ [ L1853 43 5 /9-23.9% . +29.8%. +7.8%-
-13.9%. +9.3%.

HEfttiRR G E, ARASRRESYNRERALZERRATR. 2EERESUMRZIHMN
3.84 it/ (EEE+0.5%, FREE+0.4%), SEISHE 1.2 Ak (B EE+5.3%, IREE+8.8%),
HEEKHEREARHNEEREK. SERMECZRINHENN 6.12 Ax/M (At
+38.0%, IRLE-7.6%), SCINEHE 1861 If (FLE+12.2%, EREE+71.6%), BASLIHE
WA 1.14 {25 (EILE+54.9%, IREE+58.6%), AT SEAHRSEIBMIL T R EEIFE
e

RERT, BIHRFINIINE EAKERTERE. BE 202557 6 H, R22. R32.
R134a. R125. R143a NN 1E 258 3.50. 5.30. 4.90. 4.55. 4.60 Fc/if, sMH
MESRENRERT K, RI2ITROXTHIZME, ElRNIRIRE 5.4-5.5 /M, K
IITERMARSESEBUC M 5 A/, HE#H—PHRMk Q3 W5. FER, “ﬂ?"?&?éﬁ’\]?“
BRERGRENBFBERAN QX EHRRE, “ZRESFIERTIREMESIF. ‘NFHER
ME2R “FHEE BURKAN “BR MELEK, HEE,ﬁH'Iﬁﬁﬂ%ﬁEf&yrﬁi”,
PR LB ER IR THES.

FAFIIT AMFEEE), ARERTIRLE, BRFESZ&ETI
25-27 4R 52.3. 67.8. 86.7 27T, #¥r “SLAN” R,

SSERT, it

B4R
10 AT RAR SRR ;
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2025-07-11

NRMR | RiFiRE

BETE TN | i

ARERKIE
LRI (T) 28.79
BERA(AR) 269,975
/JlLﬁAHX/BHX( B ) 269,975/0
BRREEE(T) 6.90
E12 AR E/&ENGT) 29.29/14.25
S BRHh A 2025 4E 7 B 8 BISUEH
HiHRMALLEGE 12 £ 8)
E kR HiFGERE
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MR 7R
1T RRTE: =RENSTMNBRAALRESHT, BRI HEER=R
LFEARAEE, BOUFERARET, MLEFHNBERAPNEK.

2. BURRBHRE: #oRiT 26 FRAEE, FERRBRETESHANLE
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T S5 4R = R M E AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
NS0 ON 24462 27012 29048 32153 #HXE 2625 5024 11030 18503
1454 20182 18581 18496 18983 IS MLR%E™ 0 0 0 0
EFH 4281 8430 10552 13170 RZUgIKEX 816 1102 960 1322
%E M IA 17% 31% 36% 41% R 2283 1443 2266 1541
B F S ZHM 98 108 116 129 FafHMER 205 189 188 193
R%EAM A 0% 0% 0% 0% HfhmahEr= 2020 2737 2390 3185
HEEH 121 133 143 159 REIE=&IT 7949 10495 16834 24744
R%EM A 0% 0% 0% 0% KHARRBURZ 2535 2776 3017 3259
B 826 912 981 1086 R&EMEHF 54 50 46 42
R%EW A 3% 3% 3% 3% BEZEEFEEI 11815 13416 14676 15595
W& 2R 1054 1164 1252 1386 RHEF~ 803 929 1056 1183
LB 4% 4% 4% 4% FE 544 1073 1601 2129
T4 5 %% FA 42 0 0 0 BIEFTEBIER 134 134 134 134
LB 0% 0% 0% 0% HfthIERzhE = 4081 3884 3688 3491
m: BFERERK -86 64 64 64 &Rt 27914 32756 41051 50577
ERRERK 14 0 0 0 FEEALEER 832 1058 1285 1511
RARMETEHRER 2 0 0 0 RZfERIA 2282 1475 2264 1573
TR 139 153 165 182 FRbER 0 0 1 1
B FE 2502 6659 8643 11049 [7{FHR T A 64 59 59 60
R%EW A 10% 25% 30% 34% NXRIEE 235 260 280 309
B M 5 0 0 0 HEftiRzpfft 1569 1789 1515 1843
FASE 2497 6659 8643 11049 REIAEEIT 4982 4641 5403 5298
BN 10% 25% 30% 34% KHAfEFR 2708 2708 2708 2708
FTiSFiZR A 321 855 1110 1419 RfHfRs 0 0 0 0
HFE 2177 5804 7533 9631 BIEFTEBIAK 39 39 39 39
JABFRARREENFFE 1960 5225 6782 8670 EHfthiFmENfAfE 995 995 995 995
DEBR R 217 579 751 961 ffRA 8724 8383 9145 9040
EPS (5t) 0.73 1.94 2.51 3.21 AR TEARAMBEENG 17792 22396 29177 37847
HeREXR (BET) DEIRR AR 1398 1977 2729 3689
2024A 2025E 2026E 2027E RREAE 19190 24373 31906 41537
EE AL TP 2765 7321 10295 11746 TABRRBRAME 27914 32756 41051 50577

SRR K E B & 37 153 165 182 B AR

KRR & 241 -241 -241 -241 2024A 2025E 2026E  2027E
mARMZ S, -1910  -4418  -4418  -4418 SR 0.73 1.94 2.51 3.21
Hith -144 22 22 22 SREENSR 1.02 2.71 3.81 4.35
BEERDMESTEE 2258  -4528 4516  -4499 THREZE 39.44 1487  11.46 8.96
fREm i 0 0 0 0 %X 4.37 3.47 2.66 2.05
RS 73 0 0 0 EV/EBITDA 19.91 8.65 6.35 4.59
BITEERIE M CRL) 3074 227 227 227 RABFER 70% 16.0% 16.5% 17.1%
ERRMA 427 -621 0 0 BBEFEER 11.0% 23.3% 232% 22.9%
Hith -2528 0 0 0 BF=E 8.0% 19.3% 23.3% 27.0%
BEEDNSTPHR 191 -394 227 227 HERFER 31.3% 256% 22.3% 17.9%
NERRE (RELEETNEMH) 748 2399 6006 7473 REAFEER 0.95 0.89 0.79 0.70

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 RATMKEKIEEX BEIE S TR R MR BA R 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 .
ARSI HRFEBEFE: A RHHLUAR 300 FHAERE; FIZRMHUAZREE (EXIIEELLFRR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESFKE 37 £
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FPRX SHEH 16 St 1 SEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 15 3 # 36 #
P.C/ (100020) 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
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