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BEHFR 4R &
2025410 A 21 B | TEA# % &

KA T 10 A 20 B KA =525 Faf = F B FAZ LI 37911,
Bl le+12%, Va4 400 4.7 fet, Bk+220%, fedk4% 4008 4.6 2, B
Pe+224%; b Q3 s2HLYa A4 A1iHE 1.98 12T, [ H+486%/3F tb+14%,
FedE4A)E 1.89 17T, FlH+440%/3F tb+11%. /2 3] Q3 Al & A 55 4 &
Megt (2.1127) « ZEFAFITLEFAELESE Sz L, KRN%EH 38
B g

MEEEHANZT LS LT, AHas 4R KEEK

25 F AT = F B8 AT 2 B Hb-9.0% £ 6.8 7 vb, A ELEH T #
AFNA B EH, BAE +18% E 20.4 1L L. A A BT M HE Rk 4k
133, MERI-1.5%% 2.9 77k, @&k £/ PTFE. PFA 554
ol AN Lk St, BRI IE+1.5%E 12.4 12 t. IR H42 Rk
+0.7%% 18.5 vk, AR L-3.3% % 3.3 1070, & AdFmiLy b & B
+1038% % 2002 », BILF) +809% % 8302 77 T, & HEE HFPO. 4 &
TENFH = o4 BRI KM K 5T 25 FHAMMER bikia& %,
M=% E N8 &m0 LA EFI+9.2pct £ 26.0%, # M % A % R k-0.8pct
% 10.4%, #F Q3 4L A F R L+7.1/3571+0.5pct £ 27.4%, #A18 % B
% tb-1.0/3% £ +0.06pct £ 10.1%.

FRBIE S L HEHFCs M6 &4e, 26 FHEH LSRR
EHNAESF, 10 A 20 B4HA% R32/R134a/R125/R152a/R143a ik A
6.3/5.35/4.55/4.6/2.8 77 7wk, % Q3 K+0.8%/+2.9%/+0%/+0%/+0%, s
FRFAFIAEFBAZ Y %o, HEIETEZARFAF =% (R32. R134a
FIMRA RS LT, BRNABIRIEIRT 9 A KA 26 44 FI B AL KA,
A+ HFCs BLait LM 8%, EmEATA, AEFZTAREEAER KRR L
B ERTN, BERET HFCs MM A 24EZ S5 . BN 3FFIR,
kKA AR BRAAMA T L BT RN FLEER, TSR0 2 FoR/F
HFO-1234yf, 2.3 7 #k HFO-1234ze 45 va R H1AF, 1F K3 — X% 4 Fl 2 B
BB RE T R, 8 RAL TAUREY ks Fe IUAR K 2t — F 3R,

B AN 5 4E4E

ZRPAFINRAE L HRKEZ TR, KM LELAZA TN, it 8§ 25-27 F)3
4 FEH 6.9/8.5/9.2 1zt (LA E 3.4%/7.1%/2.2%) , 35 EPS #
1.35/1.66/1.81 T, 44 T3] 26 F Wind —& 734 19xPE, 4
N 8] 26 F 19xPE, BAR# 31.54 T (F ERAMESWATIER 27.47 T,
3t & 25 4 2IXPE vs TN 8] 21XPE) |, #44F “3HE” R4,

R #EA B ERBRIAY; THEERERKRRAAY.

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

B WR(BH) ¥
B AR (AR ) : 31.54
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939
Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

RR* T UN
SAC No. S0570124080036 zhangchen024211@htsc.com
+(86) 21 2897 2228

P9 &3
AN (AR &RZE 10 A 20 B) 28.00
iE (ARTBEZ) 14,301
6 /NAFH BRI (ARTET) 233.07
52 AL E (AR T) 16.78-32.35
B AR E
K Fe A

(%) P %300

90

65

41

16

(9) +— ; ; ,
Oct-24 Feb-25 Jun-25 Oct-25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 4,606 5026 5296 5,509
+-% 542 912 539 401
3 B #8441 251.34 691.43 850.11 922.55
(87)
+-% 36.83 175.10 2295 852
EPS (& # #i i) 049 135 166  1.81
ROE (%) 8.85 20.10 20.83 19.42
PE () 56.90 20.68 16.82 15.50
PB (4%) 502 415 350 3.01
EV EBITDA (%) 2372 1413 1179 10.43
MEE (%) 089 145 178 1.94

TR R A nE, LRI LA
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B&l: g k{ik

A (L) W (o)
N E A& & FRAD 10 A 208 10A 208
EfuiE# 600160 CH 36.02 972
Z#£M4 603379 CH 54.39 332
£%%K 603505 CH 17.64 148
£
E: T 8 A AR A Wind — &
FAEB: Wind, £EFR
B%2: KAép4 PE-Bands
(AR )
KA Ay
55 -

41

28

14

0 T T T T T

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FA kR Wind, &R

s KA 4 5% i 3%
Yok .'.' HUATAI SECURITIES
EPS (&) P/E (x)
2025E 2026E 2027E 2025E 2026E 2027E
1.65 2.07 2.44 22 17 15
3.54 4.33 5.01 15 13 11
0.43 0.64 0.85 35 27 20
24 19 15
B4£3: KA=4 PB-Bands
(AKT)
KA LA
73 1
----- 60x 55 === 6.9X
— — — 50x - — = 57x
40x 37 4.5x
30x 3.2x
18
20x 2.0x
0 T : : : : )
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FH R Wind, E&RHFR
2
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 1,736 1,525 1,613 1,731 2,206 BN 4,369 4,606 5,026 5,296 5,509
b 218.88 13248 25128 26481 77927 FLKkA 3,730 3,789 3,679 3,769 3,858
B 366.98  356.64  313.44 39272 34174  FLALAMA 20.77 25.95 26.10 28.68 29.22
FeAe 3 R 31.14 23.00 36.13 26.18 38.62 HFLFHA 70.62 69.03 78.28 80.94 84.99
FAAT TR 2 30.38 27.59 35.23 30.97 3780 FRFA 260.19  250.89  286.54 29524  310.57
A5 677.77 64754  639.36 67885  670.66 M5 HA 51.26 73.56 62.91 58.97 52.25
FARA T 41049  337.54  337.54  337.54  337.54 K EAfifik (19.21)  (16.81)  (20.22)  (20.32)  (21.65)
FRFHF 2 5,008 5,612 6,096 6,335 6,468  MAMEEHIE 0.00 0.00 0.00 0.00 0.00
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 0.00 0.00 0.00 0.00
sy 3,031 3,239 4,133 4,226 4282  ELAH 219.88 28523 80252  972.28 1,063
T3 7 364.66 57852 65852 74840  857.24  FIMEA 9.57 8.01 7.63 8.40 8.02
ERUEIY AL 1,612 1,795 1,304 1,361 1,330  FaI Lk 10.44 10.24 9.40 10.03 9.89
xR 6,744 7,137 7,709 8,066 8,674  FIHMEMR 219.00 28299  800.75  970.65 1,061
s 2,765 2,751 2,828 2,683 2,782 FRi3AL 35.10 30.65 10752  117.72 13555
FEAlEE S 944.49 1,126 1,048 1,072 94058  AAiH 18391 25235  693.23 85293  925.27
A IR B 698.90  605.00  661.11 63581  691.91 HEAIME 0.22 1.01 1.80 2.82 2.73
A E A Bk 1,121 1,020 1,119  975.17 1,150 V3 A )4 A1 183.69  251.34 69143  850.11  922.55
ekt A4 1,337 1,535 1,432 1,288 1,127  EBITDA 545.86 717.64 1,178 1,402 1,508
K Ik 633.20 78196 67815 53506  373.82 EPS (AR, &K) 0.49 0.67 1.35 1.66 1.81
H AR R 704.02 75341 75341 75341  753.41
R A 4,102 4,286 4,260 3,972 3909 EEMFIE
VMR G 1.16 1.89 3.69 6.51 923 2HFE (%) 2023 2024  2025E  2026E  2027E
A 379.41  379.12 51076 51076 51076 ARK#EH
FANR 73342 72519 72519 72519 72519 @k 14.86 5.42 9.12 5.39 4,01
B4R 1,328 1,522 2,008 2,605 3,252 FAlHE (34.27) 29.72 18136 21.15 9.30
)3 B B B R R 2,641 2,849 3,445 4,088 4,756 )3 AN 54 A1 (38.81) 36.83  175.10 22.95 8.52
R A AR AR S 6,744 7,137 7,709 8,066 8,674  FAIRA (%)

EXIES 14.63 17.74 26.79 28.85 29.96
ALRER EEIES 4.21 5.48 13.79 16.10 16.80
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.96 8.85 20.10 20.83 19.42
Z2EEHAL 523.81 58253 1,328 1,004 1,639 ROIC 5.28 6.19 13.36 14.80 16.24
A 18391 25235  693.23 85293 92527  #4k#LH
718 e A 265.62 344.69 314.70 372.32 39525  #EAME (%) 60.83 60.06 55.26 49.24 45.07
%% R 51.26 73.56 62.91 58.97 52.25 4 AHTHE (%) 79.69 95.42 68.08 54.27 29.78
#F MK 0.00 0.00 0.00 0.00 0.00 HEAHKE 0.63 0.55 0.57 0.65 0.79
FEFEE (11.19)  (98.37)  254.61 (284.39) 26311  EHLFE 0.35 0.29 0.31 0.36 0.52
HezE s 34.22 10.30 2.72 3.73 343  #HEfk)
B EHALE (1,443) (956.35) (798.36) (611.36) (528.56) &t EAHE 0.72 0.66 0.68 0.67 0.66
KA (1,432) (956.16) (797.30) (611.42) (528.45)  RMIKH A4 % 12.26 12.73 15.00 15.00 15.00
KB (11.95) (4.10) 0.00 0.00 0.00 AT E 5.85 5.81 5.81 5.81 5.81
EXUEI SRS 1.55 3.90 (1.06) 0.06 (0.11)  HFmAHE ART)
ExKEHAE 879.79 299.17 (411.01) (378.66) (596.29) LA (K ATHEE) 0.36 0.49 1.35 1.66 1.81
FE il 753.08  181.68  (78.30) 24.21 (131.50) AL E AL R(RAHF) 1.03 1.14 2.60 1.96 3.21
K 196.15 14876 (103.82) (143.08) (161.24)  HRi4 % = (kAT k) 5.17 5.58 6.75 8.00 9.31
A3 4G o (131.35)  (131.64) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (94.93) (8.22) 0.00 0.00 0.00  PE () 77.86 56.90 20.68 16.82 15.50
ERES NS 156.85  108.59 (228.90) (259.78) (303.55)  PB (%) 5.42 5.02 415 3.50 3.01
A 36 o 3R (26.71)  (55.00)  118.80 1353  514.46  EV EBITDA (4%) 30.06 23.72 14.13 11.79 10.43
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T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

7]\(%‘3&4') (605020 CH) dedhe | X .'.' HUATAI SECURITIES

R

2T B

AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, NI E @
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
XL T OMIFOI IR R o DATIPARIE S8 Gl FR 09 BB AN A B AVRE /1 IR 1FF B, QL3R A A 3 T HAT L 5690k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, Bk, #HTHEFZZTIRE T
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
AR B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
FRERFIIMBELZAER, LAIER FredR) RN SR ARE R R EETE, o R B2 JEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

ERLBER (F38) ARAA

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (HH3R) BAIRAE

REE ST S 15 KA, #08-02, #Huwik 018981

%.7%5: +65 68603600

A : +65 65091183

https://www.htsc.com.sg

ORI A 20254 4 Fe ik 5 B9 A7 RN 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



