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BEED:

o NEART 2025 F LFIWEGTREAE, WHHRSIETREE. 2025 F ¥\ T sCI3RSFE
9.48~10.42 1275, BEHLIERK 147%~172%, H{EA 9.95 1Z7T; FRTSEIB0AEI3E4%FE 9.4~10.3
1270, B 151%~176%, H{EH 9.85 {27, Ht 25Q2 BZEE NI LIIREHEHE
5.47~6.41 1270, BEHIEK 139%~180%, IRLUIE 36%~60%, FEJ 5.95 {275, VS HSHETTEE.
25Q2 BEEFREFETIT RIS KNERRRERD: #EFIEBEHNRL, LIBRFEmEkIgK, =
RESFITANISISEEED, BABEIRRSIRT.

° "EHEEE" WESISERI, HSTIMSETIRIRILAIE, Q3 HSderEObiagD. NES
m, REBINBEFHIE, 25Q2 @& 2 F R22/R32/R125/R134a 1 M IR L IR F
1899/5680/1775/3131 JT/MZ 35879/49824/45264/47698 7T/Idi; SMNRAHE, IRIEESEL. =
BT REMSITHIEIE, R22/R32/R125/R134a YNIREL LK 311/7052/1924/4415 TT/MZE
33000/50291/44868/47659 Jo/M, RE—RHISFIAE~Beaut—LSHIR, =HISHI4rEes T4~
EEREIR, S—FNiET, | ENEEETENRATES, B TEEKEK, BIMTIAS. =5
TRFISEEE, FISTIWERTIREMERIF. "NIFEER" BESEK "HFEE" milExe "ER"
BOZEEE, RTINS EEEME. ATEESFIFRIINBELLAIE LK, BRIgeiREE.
RIS CIETIRIE Q3 K11 R324BIN 5 5, RAT0AIRIN 4.9 /5, EGITEIERYS H1E0 600 7T, HE!
IREL Q2 #2F 4000, 2000 7o/ME, 6 B 24 B, #iL R32 WAMNRIRIN 5.4 H7t/M (+2000 7T) , R134a
RSMNERIRMN 5 F575/M (+1000 75) , R4AT0A RERIRIN 5 B70/ME (+1000 J5) |, imE TN, m
Q3 FEZRHHERHAMZE, FHHISHINEIBFNGSHTRIFR EAEs., AFRESE=RE
AFUECETEL 121502 [, FKNSEMER, EEFRAZIKIEZRT, #ISTHERBEINTE, BERRIEIEHE
MEMIENE, TWIBBEIFEATRT, HEEFHISTIRIMRNEIIR 1T,

® 25 £ff R141b/R142b ERERAIGHIE, 2AFM= R141b B, RIBESIMEISIE, 25 F R141b
HEFTECETD 9157 1, FEECENE 57%, B 25 FEEEHBTAT; 25 & R142b &F~E&8 3360
T, FEELERE 64%, EHep\TIEENN 614 1, &L 18%, 25 LK R141b NigEHaT 24 &K,

o IFEEEMEHISHIRE, HRERNMT ETE=IE—UER. 24 F£ 8 B, ATAMHIIIMNG
BNE, FATEXREANGIIRERE "FEevI— R YImE (—H. ZH) " , TIRRIREIt
21.90 1Z7t, Eh—HIREN 30 F/FEFIEEHIRRES, SURELN 11 127t, —HRENRSH
/8 R152a, 1.5 AM/SF=E . 0.5 Al/F=FIBRIbs, BI8EL 10.9 12T, MBEFTF=
ENTELBEEME. SEACERSEMENVARE. 98, AFAE, IIRE "I Fl/FEraS
AkE (ECH) . 1 B/FREAkEHFO-1234yf), 2 All/FRREALME (PVDF) #igB" , &
AT 15.70 1275, ERA RSN T =35 5000t/a BEm AR (FEP) K 5000t/a B R
2% (PVDF) TiH. 9 Bl AHF 5IE; f&iEZRE 6000t/a 7EBEREE (LiPFs) A& 100t/a iS4t
F&EfEE (PFs) TRE, FRITSSRATIEA 2025 SER$4E,

o IFESHEN: AAEREN=RFSHEREWZ—, TURBIEII SR RIETRETESEES
FINMEINERSLEE b, ATIRKNGEEX, ZREIEISFIRINRNMIBRIELE ETT, B EAAT 2025-27
FEFH 22.12, 29.84, 37.23{Z7¢ (FER 17.83. 25.67. 33.15{Z7T) , XIMfY EPS F 3.62.
4.89. 6.107T/B%, HRITHERINL PEJ 13X, 9X. 7X, UEFHEFRTR.

®  RUSIRR: 1) FEMEMMEKIBLRK 2) SISHUNMS ERCARTAE; 3) SISHI NERRETIE; 4)
IR HRA NI,

2024 2025Q1 2025E 2026E 2027E
RN (BATT) 4,040 1,212 6,569 7,822 8,770
BHERER (%) 21.2 264 62.6 19.1 12.1
35&FE (BR7T) 779 401 2,212 2,984 3,723
BHIERER (%) 1784 159.6 184.1 34.9 24.7
SRS (T/R) 1.28 0.66 3.62 4.89 6.10
EFE (%) 29.8 46.7 48.6 53.7 58.8
ROE (%) 12.1 5.8 25.7 284 26.2
[EEES 36 13 9 7
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MSHE
BhT, BhiR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 3,334 4,040 6,569 7,822 8,770
Heh: BN 3,334 4,040 6,569 7,822 8,770
i ERA 2,887 2,836 3,374 3,623 3,613
R B0 20 23 33 47 44
FEWEFE 427 1,181 3,162 4,152 5,113
w: HEEA 56 53 85 102 114
e EEER 163 178 282 329 368
e AER 53 81 105 117 132
B 455 EA -124 -94 -92 -84 -83
SEMRE 279 963 2,782 3,688 4,582
in: ERRMEREK (REKLL “-" 1E5) 16 8 0 0 0
n: BFERERE (RKLL -7 1B51) 0 -26 -30 0 0
n: BRKEREMD -1 17 3 3 10
EFE 299 970 2,755 3,691 4,592
n: EMANEHN 77 -4 -15 -15 -5
=R 375 965 2,740 3,676 4,587
B FriS®t 96 191 521 680 849
EFE 280 775 2,219 2,996 3,739
DERRIRIRE 0 -4 7 12 16
HETFEASEEEFE 280 779 2,212 2,984 3,723
BRERR: NEINE, BHARERHAR
R REM] SIERAKES. EtEs. (SO, ARMETHME. BratEi
(EWHNEBN] EWINENRE NS H
BEWFARIEE 2 eSS EEIRESHRA 2520 H3m| fHERER REiEE
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IES P ImRE

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

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HrgH 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;

iH#F (Underperform) ;ARSI F AR 5%LAT.

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 BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmtacEEM. MRERHNER. TR, BEUAENRRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
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 RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
MIZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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