ESit%H

GUOSEN SECURITIES

&
E{LB%{3 (600160. SH)

EHEMRERE | 2025908 H28H

BTN RIFEREA, BRUSZITHRKEIE

BL =

4NE] 2025 £F_E YR F5E 20. 51 27T, FIELIRF 146.97%. 2025 ££ 8
A27 B, ARI%% (2025 FHEERE) - RBEATNE, 2025 F L35
PNFISEIEAN 133.31 12T, [EIECiE4K 10. 36%; SEERYIER%FI5HE 20. 51
fe7t, FEEEEIK 146.97%; FAIEFVIREFIIEA 20.26 12T, FEbigk
155. 23%. E = ZREFSCIEL 75. 31 27T, [EIEE+13.93%, IREE+29. 84%;
SCIYARESFE 12. 42 12T, [EIEE+137. 07%, EFEE+53.56%. \FDEEKNE
A% DIRB IR T BTN S HsESh R . FEE=RFLL7 (HFCs) BL
THIET, MESERLERAMTSE, NERESFERIBLEZIR, AR
EEEIRTE AL, TN ZEZITU RS L1745, 2025 FF L4,
ANFEDSFI = RN EIEL ANIE_E K 61. 88%F 3. 94 F 7T/ Wi, HERHHIAFIARER
Bl N FIEEEHK 55. 09%. RIBATHERFIE R, FE~MENIE LAY
F21.97 2T, EFEHEEFI=RmaET 21. 29 2t, SFIEEKSEEEN

HIRTIARNITHSE, Hiaimherk “FhrEE” £ HEEN, TR
SREP Ek. SUSTUERTIE. ARMRNIFRM, ELSEGUTERXA
Tk, BIMEEENELTE, 4T B RE) B ©F, BETH
BEASEER. ERIZZATAEME REST. MEERER, MERSE s
fiE. JEEESR, BPLFUTIAVMTE STHIAEEFHEOUL, (TS PR
FZSARZR LA, HIP TR A RABARIRE—L1E5E. Bal,
E=KENSFIERE (REFFIRFEL) BEMFUSIERT 2024 FELATEE
Hllo ETFIZEBKMINAIECEF], PER=REDSTIHE 2Tk 80% A LAVECER,
HEAT “SBREAMIEHMELER IR mRE—RIMEERL, HIATRE
PRED +EIRERFEEN (BT +EHETES (EREHEPETE.
hEECFER AT AR 7 4 ERAR. ST RN E AR S
FfimEN, SWBKRSEHRONE LRSS
FERSFNFBEREHI, SERSUHNTELEA. SRREYNRE
E i PTFE, PVDF\ FEP. FKM, ITRRSF{t4RimiE AL = REFFEEEtEm, K
R R ARG S, MHIRERTS. Al REEFhERLEE R,
T, Simtl. SR SEXHAR. 2025 F EFFARIHERSS T
S5 2. 29 AL, Hrh 2025 GF - FEEHEMN Jg 38446 TT/ME, FREL+0. 41%,
[EIEE+0. 33%, =i H&Z AL EREIF

BEPOBRAFRIREK, BAWFFTFARKZE. BEE A BARLRE,
RRBB[INEZEKIERFA, FERUSEHIASRBIARS, RSN ER AR
Skitass, T biFmMiR OENR) TRIREEK. ARIFIEYRRT &ML
R, 2021 9 B 23 BARRERFARSIA AR EEMiESIMNEER
T GEIESRERIEIRAT 5000t/a ERVAELERR) , TIETE
LR BRENAANE, HFEHIEIE, —HIEIR 1000t/a BESAENE, —HAE
& 4000t/a BEitv4ANR. 1z B—HIERIE @RI . b, 2024 FIK, 2
AISERTERXEITHEREEMYL, STBREATERESIARE. 23
AR A REGIHEBARRAEE. ER, BEXERTREARSE
FEXEE T ALERZESIEM B AL, XEENZRAIERS
NRLEEHID.

NI - WHRAT
ERUT - HEHR

IESSHRIE: HH IESSHIE: KEREE
010-88005379 021-60375408
yang| inbé@guosen. com. cn  zhangxinyu4@guosen. com. cn

$0980520120002 $0980524080004
ELAHR
B RITR HF K (%)
AEMAE
Lre=2ny 35.84 7T
RHE/REBHE 96759/96759 BA T
52 BR&EMN/ RN 36.95/14.25 5T
& 3 NF BHIMRE 826.86 HATT
minER

=240 SHIR300

B o B D D O O B o
SUSNANUANLENLEP LN UENLENLENUENEN

R Wind, ESEHLFHTHIEE
BEXMTRE

(BB (600160. SH) ~HIAFIMNAEHRE L3k, 2025 &£ E3e4
iR K) ——2025-07-09

(ELR (600160. SH) —1ERRRBR AR AR 15 SLMETTEE, =&
FLAFIK N IREML) ——2025-07-01

(ELRRM (600160. SH) —2024 FE il sRiRiEIEC, FISFINIERE
HHRFY ——2025-04-25

CERRH (600160 SH) ~HFIAFINMARIFERA, —FELEK
Mg ) ——2025-04-08

(E1LRRH (600160. SH) —H BRI HBEERHFMR, FIER
FAUIT LML) ——2025-02-19

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

Rt : BUTEKRIESS; MERAHERLITH; ~RMiEKiETES.

BREEN: ARMEARKI L, FlERETE. RASEEMRBEE,
BS4EmER. |sheiam, ARG TRHEERNSE—, HEESR
FUATHCHIR S EIRA. SRBELFEREEMRIAE, BEREANERK
EABEFREE RV R A R, B TR IR ERE, KA
TUSFTHIAT B RMIFRR, FHEKkRLEK. NARBERENERE, %
FR, ARHFEMARSLHEIMRAR, SumtEmmlsE, 2T F
LA NE e tEsR, Frlldie, FREMIFEMK, mUEFRED. T
S NHTIEEE . 2024 SR, ARIFLNSTIFRINGE . EFRETFLE EIK,
WA BIFIEE, EER 2025 FHILFINRIFE Lk, FHIVEFLTR
FUFFM - 4 2025-2027 FYARFEFUES 41. 14/48. 23/51. 70 27T, FTRL EPS
$91.52/1.79/1.92 Jt, JTRIHRTAANITRL PE J3 23.5/20. 1/18. 7X. s “4f
FXH” Tk,

2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E

BN (BA T 20, 655 24, 462 29,538 32,302 34,563
(+/-%) -3.9% 18. 4% 20. 7% 9. 4% 7.0%
VAREEFE (BR T 944 1960 4114 4823 5170
(+/-%) -60. 4% 107. 7% 110. 0% 17.2% 7.2%
FREE (T 0.35 0.73 1.52 1.79 1.92
EBIT Margin 4.0% 8.9% 18. 5% 19. 7% 19. 7%
BRI (ROE) 5.9% 11.0% 19.9% 20. 1% 18.7%
m&ZE (PE) 102.6 49. 4 23.5 20.1 18.7
EV/EBITDA 56.2 28.5 15.5 13.2 12.3
Mg (PB) 6.02 5.44 4. 68 4.02 3.50

FORRIR: Wind, ESIERSFMRATAE: HESREERSEHEREATE

B HUNAIEIE Z IGHI T AR BRI T B2
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E1: EXRHBEWBANRIER (R4 27T %

EfIE=

GUOSEN SECURITIES

SRR E

4NE) 2025 £ LAY RIEFNE 20. 51 {27T, FIELIRFHA 146.97%. 2025 F 8 B 27
H, 7% (2025 FEEERE) . RE\ARLE, 2025 FLEENFRLHE
AN 133.31 1278, [EIEE1E4E 10. 36%; SEIYAREEFSE 20. 51 27T, FEIEEiEic
146.97%; IEFVAREEFIEA 20. 26 27T, FEIELiEK 155. 23%, HAp ZZFE LI
B 75. 31 {25, [EIEE+13.93%, IREE+29.84%; SCIRVAEREFE 12.42 27T, [E
Eb+137. 07%, IREE+53. 56%. 22 R)Ml S KI@EHE4< A94% O IR 30 1R T #1004 7k 55 8958
MEM. EEZKFLF (HFCs) BLEAHIET, M EAREELERAMHTE,

MNBRZFEEBREZIR, AREBEESKAXNESETMNE, ROZEFITILS
S EITLH. 2025 £ 345, ARHIEFI&~ RN EIELXIE L3k 61. 88%ZE 3. 94
AT/, HERNHELSFIARRE N RILE K 55. 09%. RIEA B FIE R4,
FEERNELEAER 21.97 2k, HPAERFEF=@RTET 21.29 27T, =7
K R EEZRIKIR.

2025 F EHF, QARFLTISHEIX 15. 46 AN, FIEETIE 4.19%; HL4FIHE
NEFRF, 2025 FZFEFAFIM A 40911 JT/ME, EELigH 65%, IFLLiRFHA
9%. MEEFLSFIFRNBEIFA, ARFAFSEEENSZLEN,. BREHFH
HEERIRIRFA, 2023 SEHIUIN dEE 36. 73%IEFZE 2025 G 4R 51. 97%, XF
ARIBFIRHALE T EmFM.

E2: ERHEFEWRANLIEE (B 27T, %)

300

250

200

150

 EeA (27T [E]Ek S (i [EIEE

"
10% 40.0
) 30.0
20.0
10.0
' -5% 0.0
-10%

25% 80.0 50%
20% e 40%
60.0 -
20%
10%
0%
-10%
-20%

15% 50.0

202202 EE———
202203 me—
202401 m———
202402 S——— —

202404 T

o (%2]

2 g
202101 m— =
202102 m—
202103 m—
202104 n———
2022Q1 S——
202204 EE—
202301 m— —
202302 e ——
202303 m———
202304 mm———
202403 m———
202501 ——
202502

2018 2019 2020 2021 2022 2023 2024 2025H1
BRSRIE: AFAE, Wind, ESIESHEFHMTTEIE BRRE: AFNE. Wind, ESIESZFMREE

E3: EARMVATHSFIARIGE (B 27T, %)

E4: EARMNBFAFSFERIEE (B 27T, %)

AR FE (2T [EltE — AEEFE (2 [Eltt
25.0 1200% 14.0 3000%
20.0 1000% 12.0 2500%
A00% 10.0 2000%
15.0 i 8.0 [ 1500%
6.0 ‘ 1000%
10.0 400% 4.0 | I I 500%
200% | a
DT
5:0 I I 0% 0.0 — [ | I I I I I I I I I I -500%
] [] 9o YEgsssagsy
L - e 5555888838883 33388
2018 2019 2020 2021 2022 2023 2024 2025H1 2888888888888 8s88x
BRSRIR: AFAE. Wind, BEIEERFMREIE BRIKkR: AFAE. Wind, EISIESEZFRETELE

B FEIEX Z IFHI BT AR BRI T B E 3
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GUOSEN SECURITIES

&5: ELRRMBFIEREL

SRR E

6: ERRIBEABI R A R

30%

25%

— HEEFEE (%) —HERFIE (%)

124
208 10%
15% 8%
i \/\/ .

— HEEREX — MEHEAE
EEERE LiIBE i ES

2% '—’_\

2018 2019 2020 2021 2022 2023 2024  2025H1 5 2018 2019 2020 2021 2022 2023 2024  2025H1
=in
BRRR: AT, BEIESEFMRAEENE BRERIR: ARAE, BEIESEFMRMEENE
E7: ELRRMEATISEE (A RIFEET (Hih) El8: BRI HELAFIIMN (Jr/iE) RIFEEZE (Hih)
AR (R AT BIALE T w— A TS (Gr/RE) HATUMAEIFEL T (L
12 80! 45000 30%
40000 25
10 60%
35000 20%
8 I I 40% 30000 15%
6 I I | l P 25000 ' ' 10%
20000 ‘ 5%
4 ' 0% 15000 l I ' ' ' 0%
10000 5%
2 20%
I l II ||| I 5°°°| ||I ||
0 i 40% 0 -15%
T S I S S R O S PP S PP P DS DD FS DD S D
BN T AT T A A A A A5 qD 45 AR A g g g 07 9 R M W e i gl g gl L DY B Y
SR IENEHENPENE I NE P S B S S S S Y S S A S
BRRR: ATFNE, BEEIESEFMRAEIENE BRERIR: QARAE, BEIESEFMRMEENE

HRFIERIRANIFEESE, RARALIK “FFFrEE” £HERN, ok
RSP L3k, FTIERTIE, ARMRIFRM, BLE5ERLTRERHEXIF,
ERMEEFRELE, XTI & K& “RE ©F, BETHERASER,
EFzzAMEM. REZT. MREEX. MERSFo@EFE. 5k, 2
FITW R HESHIAEBFFERIL. TUEPERERA . il ZAFR LT,
HTI RRARMBEYERHA—SIEE. Bal, PE=KESTERE (FH
FI/RFZL)) EMFSERT 2024 FEIATEHF]. BT ZEIRUREEHH, $
ER =DM A LTk 80% A ERECER, HEKT “EIkHEMNEMMKRES
R (IR EN, BAEZEHIRSD +EHFHTRER (EHFA) i
BETES (EHEFEPETE. FEERHFEPAITLSEREL) ” HFERL
R FRFIFRNRBARBERREN, EMBRISAYPNN LRSS

HZE 202548 26 H, R2ZHTEHERTTERGFE. ITRAOERA. DUR
RN, HEHRMXIENL 4-4. 05 AoT/M; R32 S HERER T RIESE,
THEERIFEERE, TIAREZKMB S EE LS, BATEREXNAT
5.9-6.0 ATC/ME, FiHMigFEmEiIERl; R134a FRTHEERAEITI AR
RE R, NRAMEHIFEERE, CHKEEBE, RNTES. 0-5.1 AT/M; R125
ETHERER, D@ REREULEIRNIE,; R27ca FiBRHTULITRINES
KIEMRESHFIAEHNERN, HIHHANK, RNEE7.5-7.7 A/M.

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘, ERRNES; ESFTIRE

GUOSEN SECURITIES

E9: ZRKEHDSFIR22 M RINE (JT/ME) E10: =RFAFIR2 NIZRMNE (JT/ME)
R22-1. 5% = HERIE-0. 53X S R32-1. 8X —SRIR-0. 8 X MM
i —_—R32
=RBR Z@HR
—sEE —EEE
30000 50000
25000 40000
20000 30000
15000 20000
10000 10000
5000 0
0 0 -10000
\\'\ _\\\ N \\\ \\\ \\\ ) \\\
A
ARRRE: BIARZE. BEIEEREFHRAERE BRERIE: BIIRZE. BEIESEFxmER
E11: =KHDET R125 M RNE (GT/i) E12: =XHD27 R134a Mg RINE (/M)
R125-1. 55 X PR ZH5-0. 92X SLmER R134a-1. 35X Z@RZIH-0. 88 X SLMAR
—R125 ——R134a
AT ZRFRE
—EE — S
P 6560 60000 40000

30000 30000

20000 20000
= 10000 10000
0 0
] -10000 0 -10000
\ y J 4 T 4 & ! "~ " { % & "
5 N 5 N ™ 5 ™ ™ W~ ™ P~ ™ ™ W
& & & P P ¢ ¢ & P PP ¢
BRI BIIEFE. BEIESEFRAER BRBRIR: BIARFE. BEIESEFMRmEs

BT Z2HZESHIN, SERAPHNTLLEH. SEREYHNKEER
Fh PTFE. PVDF, FEP. FKM, iff fASE{it4qumid AL/ RERFECMEIE MM, FXRIERTA
Ritgtgs, mEIMKERES, Mol s BEREHBRCET AL, Ffk.
=intt. BRE. B EXAR. 2025 FEEF VRSB THE2 29A
M, Erh 2025 £ FEEEN A 38446 JT/ME, IREE+0. 41%, [E]EE+0.33%, FF
SR N A& Z T LE B = F

Tl 5 E, PTFE KHIRE R GmBERMRITI R, SimmmBXRRM; &
MAEARITIARTEHZ, DA IAERS, TARNTR, MERFER
W, A ZIRFEESEFREAERN, SHEARNIEIUES. ATHIEN K
RIEFHA, ZLTHBRNFES, maMigEAZH, KEREERBHES. BE
20254 8 H 26 H, &FHPRMREMISAES. 7 7-4.0 AT/, PVOF FH, i
EWMEFHEEEYE .. YehAERETIEM, MENSHERK, SBEHREXA
H—LTER. ARTIANSEENREY, SHEUBATHRE. S5iIkER,
BRI AENIE R Z S BERES L EFKESEHNEENT, ME|TEAES
I TITE 1. BB PVDF ) RENEN XEFRE, KN=FBAEHI. &
Z 20254 8 A 26 H, AR%LAi& PVDF 114% 3.8 /5-4.0 A t/Mk. FEP /5, 1T
MAFEME, RNERAHRTHIANERME. 8ZE 2025 £8 A 26 H, FEP
PR miaiREN 4. 21-4. 45 H /MM,

1B SWIRIEL Z [EHI R AR B T BAIE 5



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E13: EXRBEEREGMEE (AL RIFLLEN (B4 B4 EXRBESERSWIN (GT/mL) RIFLLTWR (G

o ERASR RS I — — S ERATE (/) SRBADOETLE
i - 80000 204
70000
1.4 I - A 30%
12 | ' 60000 0
10% 50000
1.0 i l ‘ 10%
0.8 ‘ o 40000 "
N " 30000 I l 1 o
0.6 -10% o
0.4 20000
0.2 H =20% 10000 I I -20%
0.0 -30% 0 -30%
N N N N N > & P d S P » & H N DD o
ST S P S (S P P P P S S S P S A e e
R R U g G e A S S S S
BRRR: ARAE, BEIESFEFMRAEENE BRERIR: QARAE, BEIESEFMRMEENE

BEPOBERER IR, AL SITIRIKEE. fEE Al ALK, RS
IWRZE KRR, HERAHMAFREBERT, BEXNBRERARKEE, &
FERFRAR (SR ERPIREK., ARFEMYGET &L&E~MH, 2021 £
9 A 23 HABERTARNEAREEMHESTERRI T GRIIESSRE
MRIBIRAT] 5000t/a EXVAEIRIEY , MEFEE 2R BELSANE, 7%
HAREI%, —HARIL 1000t/a BN ENR, ZHAREK 4000t/a BN ENR. 1ZIE
—HIEBICERIL . oh, 2024 IR, ARISEXRTERXZEITHBAEMYL,
WHEBBEATEGRSILR. SIFRARNAREEEIVERALRBRFAESE. [
i, EXERATEBEAR NS ERaNXEE T ALEEEE S I ET B &
W, HEERNSRAMRZENBLEEFRLD.

BRI : ARMEARKIEL, FlERETE. RASEEMEEE, AN
FERER. AFAFAEE, ARFRFIESEENSE—, FEEIHEHILTHK
HESERA. SRECEREEMNEE, BEREAMIEEKEREEN
ERES MR AR R L R, ST mUEMFRMRE, NASEMHIa=EA
iR, FEXRBLE K. NABBSAENERE, ZEK, AFFEMAR
SAHANIMNAR, SimEm~mliE, ST FImlELHnREREHER, &~
MegEHy, FEREEMFFEML, DTS SFEMATEIEE. 2024 FLUK,
NAFAFNFERNIE. EFRESFE Lk, T1ARFEEK, EEF 2025
FHDEFINIZIFE LK, FRNEFLABDEFTN: it 2025-2027 F)A =% F5E
39 41.14/48.23/51. 70 Z7C, XHRL EPS 9 1.52/1.79/1.92 7T, ¥R M BTRRMN X Rz
PE J3 23.5/20.1/18. 7X. 3% “thF X" 1ER.

#=1: AL QR {ESR

AT AF B W4t (2025/8/27) EPS PE PB
K| &k T o) 2024 2025E 2026E 2024 2025E 2026E

603379 =B MTFXT 60.75 1.28 3.45 4.13 30.10 17.14 14. 32 5.02
0189.HK ZRE&EHRA MTFAT 11.87 0.46 1.23 1.48 16.07 9.65 8.02 1.70
600160 ELEH T 35.84 0.73 1.52 1.79 33.23 23.58 20.02 5.38

FERBRIR: Wind, EMSIESFESRAEEA TN

1B SWIRIEL Z [EHI R AR B T BAIE 6



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o

W 55 i 5 A {E
#EAFEE (BAT) 2023 2024 2025 2026E 2027 Flig® (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 1818 2625 3786 5505 9127 BN 20655 24462 29538 32302 34563
RZUTFRIR 1632 1072 2005 2053 2019 ERRA 17924 20182 21555 23143 24782
FHAE 1764 2283 2228 2417 2643 B\ ERHH 91 98 118 129 138
Hitbmahs e 1204 1968 2013 2228 2507  $HEHRRA 139 121 148 162 173
REEZEH 6421 7949 10033 12204 16297 EIHEEM 684 826 980 1066 1155
BlE &~ 12317 14430 16052 17449 17665 WL ER 1001 1054 1279 1452 1521
TR B R E A 676 803 772 740 709 HEHEA (22) 42 141 120 88
BB B 1677 2198 2198 2198 2198 #RBE 91 139 90 90 90

BERERARNMESE
KHARRIIR & 2293 2535 2535 2536 2538 & (34) (88) 0 15 0
HATR 23384 27914 31589 35127 39406  EABUIA (809) (742)  (1279)  (1452)  (1521)
EEHERRZ SRR
fafk 862 1125 500 300 200  EALFE 1087 2502 5407 6336 6796
ISAD Y] 2903 2980 3722 3700 3952 BN (10) 6) (15) (15) (20)
Hitvmanatk 751 877 1027 1026 119 FAR® 1077 2497 5392 6321 6776
RaEpABET 4516 4982 5249 5025 52711 FRiSEERA 108 321 809 948 1016
KEAE SRR ES 1743 2708 2908 2908 2908  LHEEERIRE 25 217 469 550 589
HipKEItAR 748 1034 1034 1035 1037 VARFEARSEFE 944 1960 4114 4823 5170
KHfaGET 2491 3742 3942 3943 3945  H&RER (BAT) 2023 2024  2025E  2026E  2027E
et 7007 8724 9191 8968 9216  %FiE 944 1960 4114 4823 5170
DEBRRNE 302 1398 1726 2111 2524  BEREES (115) 51 25 9 4
BRI 16075 17792 20672 24048 27667  IEHESH 1031 1514 1384 1642 1813
BRSNS 23384 27914 31589 35127 39406  ASRMEERMRK 34 88 0 (15) 0

e @2) 42 141 120 88
XEME S ERIE 2023 2024  2025E  2026E 2027 EBHAAEE) (1205)  (704) &)  (466) (119
BRI 0.35 0.73 1.52 1.79 1.92 HE 119 119 303 376 409
BRRLF 0.29 0.16 0.46 0.54 0.57 REFANULRKE 808 3027 5821 6368 7276
FROEH 5.95 6.59 7.66 8.91 10.25 HAFX 0 (3552)  (3001)  (3001)  (2001)
ROIC 4.90%  10.21% 22% 24% 24% HE#AMESR 404 2 0 0 0
ROE 5.87%  11.01% 20% 20% 19%  REEHRSR (38)  (3791)  (3001)  (3002)  (2003)
EF= 13% 17% 27% 28% 28%  INEMRLER 14 73 0 0 0
EBIT Margin 4% 9% 18% 20% 0% SfSRERL 416 965 200 0 0
EBITDA Margin 9% 15% 23% 25% 5% SZAERAL FR (788)  (427)  (1234)  (1447)  (1551)
NS 4% 18% 21% 7% o HERMANER (768) 423 (6250 (2000  (100)
BRI KR T60% - 108%  110% 7% ™ BMEESHHAER (1500) 1571 (1659)  (1647)  (1651)
BEGRE 31% 36% 35% 32% 30%  BEPIEI (730) 807 1161 1719 3622
REx 0.8% 0. 4% 1.3% 1.5% 1o%  RMASKIYIREH 2547 1818 2625 3786 5505
P/E 102.6 49.4 23.5 20.1 18.7 HHESHERKT 1818 2625 3786 5505 9127
P/B 6.0 5.4 4.7 4.0 35 puERNSR 0 (840) 3017 3572 5468
EV/EBITDA 56.2 28.5 15.5 13.2 123 pmi#asansx 0 548 2472 3270 5293
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 7



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
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