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BREHR
2026 F4 A 248 | +EAAR

FHEF
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FEERT 4 A 23 B A 2025 F4h: AFFAT LKA 144 e, Rk
+1%, JEE4 4104 16.4 2, F+102%, 4=dE44)0E 14.4 e, B
+111%; 3 F 25H2 52302 B4 )4 8.6 1T, 4 25HL 3w 11%, tedk4%
A)E 6.7 12T, & 25H1 Y 13%. /48] 25 F A KT &AVAT R AR 69 7
# (201en) , BREEZKFAF R22 A THRIEK, ARAAMEYIE
EHAE~, —?ﬁu KT AMNFAL. Nt XR] 25 F K54 456 L, &
25 F 3 B4 A1 27.8%. T HTHARTA™mLE, A3 LgAHZP#EAN LT
FH, &AVEH “ENT TR

25 414 if' BARL K@K, R BA11E55
FAF T @, i TR T ZAREAFNERLZE, A8 54 F 5
=SNG bb+52%£ 49.4 e, HHEFF H+184% F 22.9 fet, A%
Flrb+21pct £ 46%. S Ao T A @, Ly ZHEFMAH TR, NG
/\% DEIENF 1 +2.8% % 39.3 1L, HREANR-30%Z 3.6 12T, £
AR R -4.2pct £ 9.1%., A WA T &, BT 25 SFIT L BEL AN B @S,
N B A AN Fb-27% £ 38.2 1L, HAMATF /NS 25H2 B F#k
21, HHEANR L BT £ 052 121, £A4FFk-3.3pct £-1.4%.
BT &, N8 RN MANF E+11% E 12.2 121, 5 3E4] B -3.8%
% 36 ft, A FER-44pct £ 29.3%. 25 A5 NG EALAER K
+7.9pct £ 17.9%, HA0 % A £ F +1.7pct £ 15.0%.

FARNBFAAZLELE, REMHNEIFRISE
#¥AFFT @, #ENESF, 4 | 23 B R22/R32/R134a/R125 s A
2.0/6.35/6.15/5.5 7 TLlok, % F#1+25%/+1%/+6%/+15%. 26 F =X %] 21
FIBCH AL im %, KA =A. AE T AKA K KR L HFCs 414%
;}'\:_Jﬁ] ”&75"}19\?7"%{{1\*&3\?&—!’_% &’ﬂ]l}\himu HFCs jznn'ffl\*g‘ﬁ_f_}\
%45, AAEM A @, 4 | 23 B PTFE % #%#15/PVDF 424+ A #Ls: DMC
#irts A 5.1/6.0/1.48 77 TTlvk, #5F+26%/+9%/+8%, % # TFa#hRE K
BB VARAT L R A AR RA, AAMHRAALZERSIEE. AT &,
4 f 23 H & F1#/99% K s M4s 2161/3114 Tlok, £ F#+22%/+0%, A&
AXETAFTRMAAA PTG, N8 EZA B OIEHET . RI2 45 F AT
RAAEFNE, RANLIAE R AREA 2t—FIHE,

BAFA 5 1A
FEFAFNFANNA RS G2, KRMNEKRKEHFLATHN, it 8] 26-28
F)a 5% A A 25.1/30.3/34.7 12 (26-27 4 U AT @‘m 25.0/30.0 1z,
A AKF) , g EPS % 1.45/1.75/2.00 T ég/\Ttb/A\a? 26 4 Wind —
BT 18XPE, F &R A EITN I, 4T 5 26 F 12xPE, B4R
# HKD 19.77 (#%# T :A K 7=0.88 i, nMﬁi’a HKD 15.13, & 25 4
12XPE vs Tt 38) 18XPE) , 4£4# “FEN” 4.

W4 HA

Tl BOR T AT LSEF R THEERXRATH.

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

BH R (EH) EAN
B (B F) - 19.77
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.co
m

+(86) 21 2897 2228

E AR
AN (B KEA4A248) 12.30
A (RHET) 21,312
6 MNA-FH BRI (BFAER) 164.77
52 A A (B P) 8.72-14.69
R A H B
— ff EERA
(%) f6 2 45 4
67
50
34
17
0
Apr-25 Aug -25 Dec 25 Apr -26
KA KRR S&P
2B MR BARE A

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 14,355 18,429 19,614 20,261

+-% 123 2838 643  3.30
J2 BB 8 44 1,642 2,512 3,030 3,467
(a7)

+-% 102.49 53.02 20.59 14.43
EPS (5 #f # %) 0.95 1.45 1.75  2.00
ROE (%) 12.40 16.39 17.40 17.47
PE (4%) 11.89 764 633 553
PB (4%) 136 118 103 091
EV EBITDA (%) 491 450 327 251
M E (%) 244 336 405 464
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B L) FE (L) EPS (%) PIE (x)
NEEM BRERD 4/ 248 4R248 2025E 2026E 2027E 2025E 2026E 2027E
E LRy 600160 CH 35.05 946 1.58 2.19 2.59 22 16 14
=%k 603379 CH 63.61 388 3.45 4.44 5.12 18 14 12
4% 000830 CH 17.02 324 0.99 1.17 1.40 17 14 12
Y ¢lous 600409 CH 7.69 159 0.32 0.30 0.41 24 26 19
) 20 18 14
i THN S B AR A Wind —H A
FA R Wind, &R
H£6: A%%H PE-Bands B47: A%%£H PB-Bands
(&) ) (& f) )
— R E&£A — % EER
49 4 . 18 -
7Y =t -
] _ ] o=
37 -_'—I ————— 25x 13 1.7 :____':-:- 1_____‘_..- - === 1.8x
- = = 20x - - — = 15x
25 15x 9 1.2x
10x 0.9x
12 4 A
5x 0.6x
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Z A

Al & AERAER
Lt ERE (ARFER) 2024 2025 2026E 2027E 2028E  @HFE ARTFEZ) 2024 2025 2026E 2027E 2028E
EX TN 14,181 14,355 18,429 19,614 20,261  EBITDA 2,620 4,081 4,061 4,800 5,373
B AR (11,115)  (9,933) (13,025) (13,382) (13,435) @M A 1.36 140  (54.09)  (79.30) (107.19)
LA)H 3,067 4,423 5,405 6,232 6,826 FEF AL (540.10)  (23.13)  (144.24) 258.84  (453.92)
R RS R (437.19) (415.66) (533.62) (567.93) (586.66) AL (435.55)  (393.24) (489.75) (601.16)  (687.79)
FEER (734.86)  (955.69) (1,227)  (1,306)  (1,349) e 426.31 40.37 141.90 19.85 171.55
2R SNER (480.89)  (494.43)  (494.43) (494.43) (494.43) B BEHALRK 2,072 3,706 3,515 4,398 4,296
W4 A A 4 50 (1.36) (1.40) 54.09 79.30 107.19  CAPEX (737.87)  (742.19) (885.00) (895.00)  (895.00)
B & BN 8] A AT AR (28.07) 9.87 5.59 (4.20) 375  ARBFEH (762.25)  (815.17) 0.00 0.00 0.00
RATAIH 1,423 2,577 3,209 3,939 4507 BREEFHALR (1,500)  (1,557) (885.00)  (895.00)  (895.00)
LA ind (435.55)  (393.24)  (489.75) (601.16) (687.79) k4 AmE (0.06) 3.45 (1.96) 0.00 0.00
VR FRE (176.69)  (541.78) (207.25) (308.57) (352.54) M EMAmE (48.69) 0.00 9.79 0.00 0.00
Doy S b 810.80 1,642 2,512 3,030 3,467  RAMAE (160.46)  (455.70) (628.06)  (757.40)  (866.66)
A7 18 Fa e 4K (1,195)  (1,503) (905.87) (939.67) (973.57)  AMmFEHALIRK (439.16) 838.01 54.09 79.30 107.19
EBITDA 2,620 4,081 4,061 4,800 5373 A EHALIR (648.37) 385.76  (566.14) (678.10)  (759.47)
EPS (AR T, %K) 0.47 0.95 1.45 1.75 200 ALEH (76.80) 2,535 2,064 2,825 2,642
ESCE RS 2,547 2,471 5,005 7,069 9,894
ICE K R 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 2,471 5,005 7,069 9,894 12,535
L2HEE ARFER) 2024 2025 2026E 2027E 2028E
AR 1,430 1,348 1,546 1,427 1,558
SR Hefe B4R 2,777 3,004 3,139 2,963 3,340
Ao ANLFN 2,471 5,005 7,069 9,894 12,535
HAFED T~ 99.57 20.85 20.85 20.85 20.85
RS T A 6,777 9,378 11,775 14,305 17,455  de#dE4R
B 3~ 12,280 11,916 11,838 11,728 11,586  &itFE (#2) 2024 2025 2026E 2027E 2028E
R 18.77 14.26 16.12 17.87 1953  HKE (%)
F K A~ 1,861 2,250 2,311 2,370 2,435  FAkA (2.15) 1.23 28.38 6.43 3.30
ERPFE~ 14,160 14,180 14,165 14,116 14,041 £4138 25.88 44.22 22.20 15.32 9.52
¥ 20,937 23,558 25,940 28,421 31,496  FkAlE 128.06 80.88 23.18 22.69 13.76
R AT R AR 2,823 2,798 2,990 2,957 3,014  AAE 14.55 102.49 53.02 20.59 14.43
FE Ol e 5.14 6.79 4.83 4.83 483 EPS 14.55 102.49 53.02 20.59 14.43
SR 111.87 65.40 65.40 65.40 65.40  ZAFILALE (%)
SR R 2,940 2,871 3,061 3,027 3,084  £AlEF 21.62 30.81 29.33 31.77 33.69
KMtk s 21.30 27.01 24.18 21.35 18.52  EBITDA 18.47 28.43 22.04 24.47 26.52
F K Itk 5 504.05 496.00 589.40 525.75 593.85  AAligE 5.72 11.44 13.63 15.45 17.11
BRI A 525.36 523.00 613.58 547.10 612.37 ROE 6.03 12.40 16.39 17.40 17.47
A 163.51 163.51 173.30 173.30 17330 ROA 3.78 7.38 10.15 11.15 11.57
i &/ AL B 11,944 14,213 16,098 18,370 20,970  BfkfeH (#)
L FAR G 12,107 14,377 16,271 18,543 21,143 # AffeE (%) (20.19)  (34.58) (43.27)  (53.22) (59.18)
VMR G 5,365 5,788 5,995 6,303 6,656  AFILE 231 3.27 3.85 4.73 5.66
EARE 17,472 20,165 22,266 24,847 27,799  kFLFE 1.82 2.80 3.34 4.25 5.15
BiERS) (R)
EF AR (K) 0.66 0.65 0.74 0.72 0.68
LCZEEEESS RLACK 3K B 4 R 66.90 72.49 60.00 56.00 56.00
SR (18) 2024 2025 2026E 2027E 2028E  RATRKEK R4 R4 118.60 101.87 80.00 80.00 80.00
PE 24.31 11.89 7.64 6.33 553  ARAH R 48.20 50.34 40.00 40.00 40.00
PB 1.63 1.36 1.18 1.03 091  MAHHAM (3.50) 20.97 20.00 16.00 16.00
EV EBITDA 8.48 4.91 4.50 3.27 251  #RARE (ARH)
KEE (%) 0.86 2.44 3.36 4.05 464 EPS 0.47 0.95 1.45 1.75 2.00

AHALERKEE (%) 4.85 15.64 13.65 19.14 17.95  HRAT > 6.99 8.30 9.39 10.70 12.20
A A
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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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
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 PAIERZTREK AP @ RO kARIEHAH LK,

AE B AU, AMEFHIIRAGX TG RBERELELL, TAGLGERAREEAN D EDRGAT. $RIE
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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5 AREE AR —RHET 58 F0/ R H W 5o B RIEFZA B E N BB RS P A B0 34T L A7 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,
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o AEEE (189HK): Eh sttt (F#) AMNS . LT84/ LN 8 & RIRE KA B A2fEAR 692 5]
FAT B RFIE KRR R

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o SMITE T, REERAARALFEAELHFI2ERIBE TR B OIFGIERBREITANGBAR. EFZRMFE . DATIF
B AR A G KIRE PTIR B A ARG IE R R EATAH AT A M 54 5 o AR E P TR Z 940 % AL 783 FINRA
BT O HATIFGY TR R o AT ITARAE 2 Al 5 09 B AN N Ao AU BE /) SRAFH5B, L4600 8 A 3] 250 44T Ak £ 690K
No

o AEEM (189HK): HFIEFMANA TR S), HF 8] Ao/ S HBE A ) £ ARE KA B A2 AR89 2 8] 5E 4
AL AR,

o HRIEKNM A TRAS] LT NS/ REFEENF], RIRIBITE VLA F IAKIZH X E P & R EERIERGR
FIBENGIERITATLER, QERERAGE (QHTAED) ERIEAARTITBEENNGIERFTEALL, QK
Z R H (LAEFTAES),

o BRIEAMRATENS ., L FAINMREBHEETNS], RIAEZBEHE, TETRERTRAEHAARES PRI
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HEAZ TR,
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RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T

7R
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PR AT R ERRAARE R ESF
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AR 4
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BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5
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B iE% 5 A 202233398E

B RIEFR AT A TR 3]

@K EI%: 3

AR IR IL R WIS 228 SRR RIER T 9 1 TAEEEGRAS: 210019 AT T BRI KPR KB F & 3R 28 5 K-FFERIE KB A & 18 &/
YR ZRAL: 100032

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

w4 ht-rd@htsc.com - F U ht-rd@htsc.com
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FITARE X % W54 5999 5 A 4 KR 10 AR : 518017 LiETIE AR A H 5 18 SRA S B E # 23 B4R E %A 200120

#,3%: 86 755 82493932/14 A: 86 755 82492062 ¥,3%: 8621 28972098/ A: 86 21 28972068

@FdR4: ht-rd@htsc.com F R4 ht-rd@htsc.com

HREEBER (FH) ARASE
HHAFHZE KE P 99 5 3P 53 #

%75 : +852-3658-6000/1% A : +852-2567-6123
@ -FdR4F: research@htsc.com
http://www.htsc.com.hk
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(BN A KE 280 5 21 4% (4249 10017)
w,35: +212-763-8160/4% A : +917-725-9702
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wi%: +65 68603600

5 4. +65 65091183

https://www.htsc.com.sg

ORRALFT A 20265 4 & AE FH LAY A [ 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



