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WAL, HUSH. S TFHRRES

REER

NE L% 2026 FE—FEFRE, ZIEWIIAN 13.2 27T (FElEE+16.4%), SEIRIEHEF5E 1.8
1zt ([EEE+85.1%), SEIYARHFNIESEFE 1.8 2T ([EEE+81.9%).
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A ERELE S, #

Rl & FHRNET

EHEE
NF%&H 2026 FE—FERE, TME WA 13.2 125t (FLE+16.4%) , SCTIAREHEFE 1.8

fZ5T (FEE+85.1%),

SEIARHNAESFE 1.8 27T (EEE+81.9%) .

HHTE
* —FEFOTMEMRE LFK, BRIGRIRDAN TR, BREYHEXIEEM. 2026Q1

NEBERFHSEIEE 1.9 A (FH-11.7%); SEIEEMNSK 3.3 Fx/Mt (FL
+18.4%). MT1HMI&E, R32. R134a. R125. R143a —ZE#[E Lb_E ik 43.0%-
30.4%. 17.5%. 1.0%ZE 6.3. 5.8. 5.1. 4.4 Fi/i, WHFH TETUILBRE, #H4
ZR=RFAT=RNERSE L, N—FETHEOE%RE, 2026 £ 1-3 A, R32.
R134a. R125 (>40%) &4 O% 0.4, 1.3, 0.8 Ak, ELLTE 56%. 15%. 13%. 3
BEREUFREFELE, BERAZLEHRSEZOMZRERHE, SEYRKAKES
Fto BINEARAMRMA LKSHBCERHRITE, SREVHFEFAREOLS, BES
HHE AR TR, 2026Q1 ZES S FHAISLIHE 1.3 Bk (ELE+52.3%), SLIHE
g 4.1 Ao/ (ELE-3.6%), BESFHRHT LML FHESQEZME, THES
BAME, ARESEBRESTHNERARR, FEEHETZRUOMERLERE.
HREMBFIGENFFLLMET, (2025H1 ZRREHSLIEF)E 3440 T, 2025H2 FRE Eith
SCI4FE 7535 1T o

RERET, EAMNKTHANERS L, SHRETRESENYRREFERE. 82
2026 % 4 A 20 H, R32. R134a. R125 Hf4354 6.35. 6.15. 5.50 Fir/if, =%
S, FEMETWFHIEESOE, RRKNZEDRER, 2026 FHHR. HES
ERBEFRE—F, MTHOBKERSFERENZERER. 2025 FEEEST
RN S ETHEERENERT, ARAMELEAZ=REFFOKERERR;, 82
L#] PTFE. PVDF. FEP &4 Y] £ 7 23.5% 19.2%. 28.9%% 5.0. 6.2. 5.8 57T
iy, ZRMESFIRTFIEME R 5%,

AFRBRRITVEFEH —SREBQIARFRFGR. AFPVAFFENRELTEHR
B 22 LT ARTR TR AR, HMR6 F, §iKE{E 100 T, REELXT. KX
ERBRESHBRLTHRAR, HAT ELKMFMEFRARFERSA=LETIE" (¥
BA15.4127T) TR ES (6.6 127T) . ZTE B 60.6 27T, WATE @Y 2023
FEBRANN241LT, KRZITRAANRMESRO RERE FEEd. RFRIE
MRNEIRF = 2 Hik HFO-1234yf. 2.3 ikt HFO-1234ze B HCFO-123d & 55 PO i
RFIFRE, HERESE K. E=RELTIHRMBERLENT A TETZERER, A
BIEHT— R 5 = M 3E 4K B HA 32 Th A7t 37 B E R ST A B

=RFSFIFIBRKAME Lo ARMR. WRFREMSRTHE, MRE
it 2026-2028 SEJABAFEH 9.1. 11.5. 134127, #HF “IN i¥H.
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ARERBIE
LRI (T) 26.40
BERA(AR) 51,082
SRIBABR/BRR (7 R) 50,292/0
BRREEE(T) 11.61
E12B &S/&IEMN(GT) 33.00/20.36
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1. FIMBEERARI: ARERINERS, FENBRRALIHAIXE .
2. THEBRTERIMM: ARG THSRRE, FETUERAETITHRE.
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Tt 559 2 B P FE AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 5206 6380 7309 7959 MK 250 2662 4476 6506
1454 3898 4601 5150 5500 X HMHEEEME= 105 105 105 105
EF 1308 1778 2158 2460 RIUIMKER 511 552 666 661
%E M IA 25% 28% 30% 31% 675 886 861 1005
B F S ZHM 38 46 53 58 FRftMKTER 90 107 119 127
R%EAM A 1% 1% 1% 1% HthRzsns = 436 539 597 660
HEEH 79 96 110 120 REVEF=EI 2068 4851 6824 9064
R%EM A 2% 2% 2% 2% KHARAIRE 0 0 0 0
B A 297 364 417 454 IRBEMEEMFE 0 0 0 0
R%EW A 6% 6% 6% 6% BEEHEF=EI 3668 3959 4190 4358
W& 2R 19 145 166 181 IR E~ 619 659 699 740
LB 2% 2% 2% 2% BFE 132 132 132 132
045 2% 54 0 0 0 BRIEFREFER 55 55 55 55
%E A 1% 0% 0% 0% HfthIERzhE = 1412 1160 907 654
M BRERERSK -40 -8 -8 -8 &R 7954 10816 12807 15003
S ARER % -14 0 0 0 JEHIRRER 256 256 256 256
RARMETEHRER -10 0 0 0 RZfERIA 522 808 681 909
BrEkE 9 1 12 13 TR 0 0 0 0
B FE 682 1148 1437 1675 RIfERT M 74 88 98 105
R%EW A 13% 18% 20% 21% MXFi#E 71 86 99 108
B M -11 -11 0 0 HEftiRzpfft 720 858 804 915
FASE 671 1137 1437 1675 REIAfRSIT 1642 2096 1937 2292
BN 13% 18% 20% 21% KHAfEFR 449 1949 2949 3449
SR 22 108 227 287 335 RrffEss 0 0 0 0
% FE 562 909 1150 1340 BIEFEFAMGL 43 43 43 43
JABFEARREAENFFE 562 908 1149 1338 EHfthiERENFALE 66 66 66 66
DEBR R 1 1 1 2 ftfREit 2200 4153 4995 5850
EPS (5t) 1.21 1.78 2.25 2.62 ABTHLABMEENG 5749 6658 7806 9145
HewEXR (BET) DEIRR AR 4 5 7 8
2025A 2026E 2027E 2028E PBREHINZS 5754 6663 7813 9153
EE AL PR 680 1521 1411 2127 ABRREBRARRE 7954 10816 12807 15003

SRR K E B & 9 1 12 13 BFIEF

KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, -686 -621 -609 609 SRR 1.21 1.78 2.25 2.62
Hith -118 0 0 0 BRABNER 1.33 2.98 2.76 4.16
BEERDMESTEE -795 610 -597 596 AR 2207 1502 11.88  10.19
fREm i 0 0 0 0 mAR 2.37 2.05 1.75 1.49
RS 1732 0 0 0 EV/EBITDA 12.17 7.98 6.20 474
BITEERIE M CRL) 610 1500 1000 500 RAEFUER 71% 84%  9.0%  89%
ERRMA -152 0 0 0 FHEFEREE 9.8% 13.6% 14.7% 14.6%
Hth -1933 0 0 0 HFIZE 10.8% 142% 157% 16.8%
BEREDNSTPH 256 1500 1000 500 AR 27.7% 384% 39.0% 39.0%
NERRE (RELEETINEMH) 140 2411 1814 2031 BEFEER 0.69 0.68 0.62 0.57

BRRIR: KBQE, KLIESMAM
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESFKE 37 £
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FPRX SHEH 16 St 1 SEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁﬁjifﬁ“ﬁDﬁmfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmoﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ%&AmﬂMLﬁ%%ﬁﬁaﬁﬁﬁﬁﬁﬁﬁmﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REBATRESFLAREFRBRZAEN FEHFRETN W FER (BRI EEER) , FRH&SH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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