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B =R E 2025 F=FiR, 2025 FRI=ZZ=E AT 44 27T,
[EILb+46%; 13 EH%FE 15.9 127T, BEE+184%; 3E%F)IE 15.8 27T, [E
tb+188%. RI=ZZEATEFER N 51%, ELIEIN 23 MESR; EFI=ERA
36%, BB 17 MEDR.

B=FEFE WA 16127T, BLL+60%, TRLL-1%; I3E%FiE 6 27T , EEL+237%,
IREEL+0.4%; $03E%F)IE 5.94 127T, EEE+240%, REL+0.6% . R=FEE
=K 53%, FECIEHN 22 NED &5, FREGE NN 1.3 NED & #FZFR A 37%,
EECIEIN 19 MBS =, WEigmo4 MED M.

2025 FRIZFEFSR=FEH SFRNTRLZE L7

RIBABIEEEHIE, 2025 FRIZFEHILTIWA 38 1278, BELEL+54%, &
NEIBWND 86%; =25 13.3 FIE, ELb+4%; YMEE/ 9.5 HIE, F
Eb-2%; B4R 3.98 BT/, EEb+57%. B=FFEATHISFTIWA 14 2
TG, [EEE+67%, IREE-2%, HILFIMAN G AW AR 86%; F=E 8 4.4 T K,
EEb+13%, REL-6%; 4MEEAN 3.3 AIE, BEE+7.5%, IREL-4%; BMA
413 Fro/Ml, EE+56%, Eb+2.4%. RIBECIER, 25 FR==F
R32/R125/R134a F*E2 9 BlK 71 FM/23 F /455 FikE, B
+10%/-20%/-0.1%, IREL+0.5%/-41%/-7%. NEIR=FEIMEERLLTE,
FeTEE, =RHSF BERAHINLT, EfmEIFRATE XM
EEK, TROETFREEKSE, TaIFmNIELET, RIER)IIBZH
18, 2025 FERE=ZE, R32 BMNMA 5.7 B/, BEb+62%, REL+17%;
R125 BB/ 4.6 Ao/, EIEb+46%, IREL+1%; R134a B\ 5.3 At/
W, BEL+57%, FREL+6%.

BN ELLBKTIATRM=TESNE . 8487 RBARFH

BRELSF SN, ABFEUSEEBFERNESEARER R, BaLKEF~R
BD HCFC-141b, FERTFRAEEEEHNEF., BIZEERBERAKEHRITE
1.4 5, BEtb+8%, SMEE 0.7 HIE, BLE-10%, WA 1.6 1275, BEL+28%,
B 2.4 B/, [ELb+43%; EHUETE 10 A, [EEL-2%, YMEES
B, EEb-2%, WA 4.21275, EEE+7%, 2R 0.8 Hro/ME, EEE+9%.

B ZE TS AN REE KIS S HFCs /B Rk £ BRE 2 TR R £ 7
aHLF, BEKXKER 2024 FRLfTEFRAE, TWRERANESH
LE, RIE 2025 FHEFIREIE, A8 HFC-134a. HFC-125. HFC-32.
HFC-143a {ER&ISFI R A F~Bo &0 Bl 8 4.99 FIE, 3.08 BME, 3.31
BIE. 0.73 5, S2E4FEHAILLEIS B/ 23.97%, 18.43%. 11.81%.
15.48%.

BAWMNSGE: FRitAs 2025-2027 £REFES IR 21.2. 26.9.
31.21Z7c, #F “IN BUIRETFR.

RpERR: FISFIERAR AL, HAEiRIEE=RERN . B M EEM
HAXUBE . P RN ISIRBhRBE . MV ERFRURBE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 333379 4,039.54 5,778.98 6,544.71 7,106.05
) (30.12) 21.17 43.06 13.25 8.58
EBITDA(ET57T) 311.26 111358 2,717.39 3,361.85 3,904.47
HESATEFEEATT) 279.64 778.54 2,115.39 2,685.04 311897
B ®Y) (42.41) 17840 17171 2693 16.16
EPS(7T/B%) 0.46 1.28 347 440 511
HEE(P/E) 12369 4443 16.35 12.88 11.09
mH%EE(P/B) 587 537 4.30 349 2.86
TEEEP/S) 10.38 8.56 5.99 5.29 487
EV/EBITDA 55.22 18.11 10.88 8.22 6.67
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A BRSRAERE) 610.48
B A BREABE TR 610.48
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B A BRT{E(B A TT) 34,589.74
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
hmRE 3,187.38 2,658.57 4,560.04 6,481.14 8,064.17 BN 3,333.79 4,039.54 5,778.98 6,544.71 7,106.05
R7ITZE R B KT IR 278.72 30255 529.01 412.74 609.79 [R5 2,886.90 2,836.17 2,805.29 2,880.65 2,880.65
FRAS KSR 13.23 10.88 12.97 11.52 12.97 BAlie RN 19.76 23.28 31.19 35.33 38.36
7 543.35 561.18 54547 14.65 54547 HEZEA 55.66 53.14 83.61 94.69 102.81
EHifth 260.34 568.55 53255 541.95 569.14 BEEEA 162.68 177.87 246.01 278.60 302.50
mENBFEA 4,283.02 4,101.73 6,180.05 7,462.01 9,801.53 &2 53.06 80.95 84.73 95.96 104.19
KEBRRUIRE 401.85 232.84 232.84 232.84 232.84 45522 (123.95) (94.31) (103.56) (154.39) (200.91)
EE&Er= 1,112.51 1,088.69 1,292.74 1,498.21 1,696.53 BRI NSRIRMEIRE 16.66 (18.09) (6.95) (2.79) (9.28)
ERETRE 228.88 675.43 525.26 555.15 573.09 NRMEZTES 1.74 3.82 0.00 0.00 0.00
FRRF= 340.22 505.25 495.47 48559 475.62 BRI ER (12.86) (5.53) 10.00 10.00 10.00
Hity 362.47 536.23 393.43 41052 422.79 Hity (24.53) 12.42 0.00 0.00 0.00
E 35k < ia= 2,445.94 3,038.43 2,939.73 3,182.31 3,400.86 ElAE 298.67 969.81 2,634.76 3,321.09 3,879.18
BRIt 6,728.95 7,140.17 9,119.78  10,644.33  13,202.39 SRIZON 85.74 275 7.00 31.83 13.86
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 8.98 7.13 6.00 737 6.83
IVARE=Z)S VAN E/ 607.80 246.53 598.50 269.23 598.50 F 8 2E 375.43 965.44 2,635.76 3,345.54 3,886.21
Hity 162.58 197.67 278.22 253.37 299.23 FRiSH? 95.78 190.60 520.37 660.50 767.25
mEnaRAaTt 770.38 444.20 876.72 522.61 897.73 #FE 279.64 774.84 2,115.39 2,685.04 3,118.97
KHIE 0.00 65.34 65.00 65.00 65.00 DERRIRIRE 0.00 (3.70) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 279.64 778.54 2,115.39 2,685.04 3,118.97
Eift 16.32 13.48 16.20 15.33 15.01 SR (7T) 0.46 1.28 347 4.40 511
Emenatrat 16.32 78.82 81.20 80.33 80.01
mEET 836.47 576.39 957.92 602.94 977.74
DEBRTFNES 0.00 122.60 122.60 122.60 122.60 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 610.48 610.48 610.48 610.48 610.48 24:N:(7]
BARRR 1,584.06 1,593.89 1,593.89 1,593.89 1,593.89 BN -30.12% 21.17% 43.06% 13.25% 8.58%
BEKE 3,715.98 435411 5,834.89 7,714.42 9,897.69 ZALAE -53.87% 224.71% 171.68% 26.05% 16.80%
Hits (18.04) (117.31) 0.00 0.00 0.00 IHEFBLAEEFE -42.41% 178.40% 171.71% 26.93% 16.16%
BER@AT 5,892.49 6,563.78 8,161.85  10,041.38  12,224.66 ERBES
T RS 6,728.95 7,140.17 9,119.78  10,644.33  13,202.39 EF=E 13.40% 29.79% 51.46% 55.99% 59.46%
FER 8.39% 19.27% 36.60% 41.03% 43.89%
ROE 4.75% 12.09% 26.31% 27.07% 25.77%
ROIC 7.35% 30.25% 64.03% 84.40% 99.98%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 279.64 774.84 2,115.39 2,685.04 3,118.97 BFRIRE 12.43% 8.07% 10.50% 5.66% 7.41%
HrIBHEE 126.63 15254 157.90 176.51 195.71 BTRIRER -54.08% -39.50% -55.07% -63.90% -65.43%
552 (18.18) (18.35) (103.56) (154.39) (200.91) mENtLER 522 8.24 7.05 14.28 10.92
FEIRK 12.86 553 (10.00) (10.00) (10.00) EEDELER 456 712 6.43 14.25 10.31
EEEAETH (86.73) (403.90) 348.16 267.06 (393.97) Eizseh
HE 169.59 198.22 0.00 (0.00) 0.00 Il dl SINEEEE 10.28 13.90 13.90 13.90 13.90
LE TSR 483.81 708.86 2,507.90 2,964.22 2,709.80 FIRERE 6.11 731 10.44 23.37 25.37
BAXZH 812.76 561.38 199.28 402.87 402.33 PR 0.51 058 0.71 0.66 0.60
KEpRAR 212.80 (169.02) 0.00 0.00 000  ERIEHR (5T)
Eift (1,740.93)  (1,395.49) (391.28) (794.87) (794.33) =1l 0.46 1.28 347 4.40 511
B & ENER (715.37)  (1,003.12) (192.00) (392.00) (392.00) BREEUETR 0.79 1.16 411 4.86 4.44
OGS 124.24 159.24 102.89 154.39 200.91 BRRE 9.65 10.55 13.17 16.25 19.82
AR (91.33) (362.48) (517.31) (805.51) (935.69) fhEH=E
EHift (179.70) 6.14 0.00 0.00 0.00 EES 123.69 44.43 16.35 12.88 11.09
&5 EMER (146.78) (197.10) (414.42) (651.12) (734.78) RS 5.87 5.37 430 3.49 2.86
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 55.22 18.11 10.88 8.22 6.67
I & HEIER (378.34) (491.36) 1,901.48 1,921.10 1,583.02 EV/EBIT 87.04 20.70 1155 8.67 7.02
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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