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BB &% 2025 &R, &ESZIUAN 269.9 127t (EEE+10.3%), SEIIABEFIE 37.8 12
7t ([ElLE+94.3%), SEIVARBINAESEFE 37.5 12T (EIEE+97.2%). Hh Q4 BEESSIUIN

66.0 12T ([EtL+0.6%, ERtk-6.6%), SEIMVIEEFE 5.4 12T ([FIEE-23.8%, FREE-55.3%),
SEWYFEFNAEEF5E 5.5 27T ([FEE-22.8%, IREE-52.7%).
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EfLRR %47 2025 Fik, £FIZIPA 269.9 {27t (ELE+10.3%), SEIIARH4FE 37.8 12
7T (EEE+94.3%), SEIVABMIEFFE 37.5 27T (ELE+97.2%) . H Q4 BFELIHLA
66.0 15T (EILE+0.6%, EREL-6.6%), SLHNAEAFIHE 5.4 27T ([FEE-23.8%, FREE-55.3%),

SLBAEINAFAFIE 5.5 27T (EEE-22.8%, FRLE-52.7%) .

2025 FATEITHOEIT (BF)

15.1425T, G LEHREEFEH 40%.
E S

2025 FHEFMRIRIFEER L, FEFRFINE =RmELEHBERE HEERR, THREFH
o FAFIARSTIUGA 128.7 25T (EILE+36.9%), EF2 50.8pct ([FLL+21.7pct),
RETEIIBRZE, 2025 F4)457 R22. R32. R134a. R125 #ifELL 2024 F433] £k
11.4%. 63.0%- 50.7%. 22.5%% 3.07. 5.38. 4.97. 4.51 Fit/i, ERGIHE R 2025
FEE REFEBRALLEHHIEK 0.7%. 9.8%, HBRENRE, BREAH TE=RFEFI~
mINIEERSE . B TRMKA 123125t (EEE+5.8%), EFIZFK 7.7% (EILt-1.2pct);
ALFHEA 375 125t (RALE-7.1%), EFZE-3.1% (ELL-10.3pct), HmikTHEA
28.91z7t (EItk-4.5%), EFIE 23.9% (FLk-1.9pct); SEEAYKA 18.6 27T (F
EE+1.1%), EFIZE-2.0% (FELE-4.3pct); RMBRMABEA 7.9 125t (ALL-154%), £
F%E 23.9% (EILE+0.4pct), SREMUZERIIKA 3.912T (FLE+31.0%), EFE
3.8% ([EEE-12.2pct), JEEBNLTLEF=RNIECEDIE/LFRRE TE, TiHXKE
RS, BFIKEMEEL TR, AREFERENHERAHREMET LR
B&iR, REFIESERHE. NFIARFNAE, AR5 TEEEF~RNE LHKEF
38.8127C, AMREETEF=GRMNIE TEREF 7.6 27T, A1TEF 31.3127T,

2025Q4 iHRAE, EFAFLSH—PHME, BRLE. AFEAANEEFARER
BLMINCE . C WA TES £ =R 8, #HTRENRFITHRE=REES AT 3.21
278 A7) 2025Q4 F4FIGHE 11.2 FiE (ERELHEIN 47.8%), 91 3.73 FT/iE (3Rtk
T8 13.1%) . #RIEE I BZ, 25Q4R22. R32. R134a. R125 I44/1#& 17295, 62934
55267. 45861 T/, IREEAE(K-50.7%. 9.1%. 8.8%. 0.8%, R22 Hi&MEEIHTE, =
REMZEZMETAEN Q4 M. IEFESTIRRHA—SRE, ARMEMRR. B4tk TR
B9 43505 6435, 1341 Jo/if, ERLEE(L-7.5%. -7.9%, Ni&H—F 1T,
REET, EAMKTHAFERFLEK, SHHTFRESBNIREEEERE. 82
2026 £ 4 B 27 H, R22. R32. R134a. R125 I{}4>3 7 2.05. 6.35. 6.15. 5.50 ;5
TN, BEY) L 28%. 0.8%. 6.0%. 14.6%. M\—ZEHHLEOEKRKE, 2026 F 1-
3 A, R32. R134a. R125 (>40%) SHON 0.4, 1.3, 0.8 Hik, FLLTE 56%-
15%-. 13%. 3 ARUREMRERFRFELRE, ERRZLBIRERZOMZBESE, S
AFETE, FtE OE2FERSEBENZ EHRERTT.
FOAFITLENEERR, AEERATLR A, BERSZH
2026-2028 I 4&H 57.3. 72.4. 88.8 {ZTC. HiF TN IFH.
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2026-05-05

NRMR | RiFiRE
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ARERBIE
LRI (T) 36.82
BERA(AR) 269,975
/)u.lEAHX/BHX( B ) 269,975/0
BRREEE(T) 8.01
E12 AR E/&ENGT) 43.92/25.50
S BRHN A 2026 4F 4 H 20 BIKEM
HiHRMAILLEGE 12 £ 8)
B 6 Ranesi

80%
53%
27%

o eI

;025/4 2025/8 2025/12 2026/4

ZERERIR: Wind

EXHR

QUSRI SET ARSI, H104 57 BT
2025-10-28

QU SRIEE AIEIBC, BDSFIFIZSIARZE LR
&) 2025-08-28

* QUSREIELSIHAIRIBK, HLSFINMERR—H0

£) 2025-07-11
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MR 7R
1T RRTE: =RENSTMNBRAALRENSH, BRI HEBER=R
LFEARAEE, BOUFERARET, MLEFHNBERAPNEK.

2. BURRBHRE: #oRiTL 26 FRAEE, FEBRBARETESE THAWER
4D

ERERETRIRAFEZEENH 3/6



@ KiLuZs AR | AITRE

CHANGJIANG SECURITIES

T S5 4R = R M E AR

FER (HRAT) wEAfER (BRx)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 26991 26873 29132 31609 KHXS 5327 2661 8239 9269
[ER125%:S 19371 16948 17023 17116 X HMSRAFS 0 0 0 0
EF 7620 9924 12109 14493 WUHER 944 808 1091 970
%E M IA 28% 37% 42% 46% T 2471 1689 2489 1711
B F S ZHM 199 199 215 234 TR 144 126 127 127
R%EAM A 1% 1% 1% 1% HthRzsns = 2490 2533 2643 2827
HEEH 145 145 157 170 REIE=EIT 11376 7818 14589 14905
R%EM A 1% 1% 1% 1% KHARRARRE 2652 2768 2885 3002
B 814 811 879 954 HEMEUFE 51 48 45 42
R%EW A 3% 3% 3% 3% BEZEEFEEI 11245 10561 9841 9085
W& 2R 1120 1M15 1209 1312 K&~ 1261 1720 2178 2637
WEAKA 4% 4% 4% 4% wE 544 544 544 544
045 2% 110 0 0 0 BRIEFREFER 150 150 150 150
LB 0% 0% 0% 0% HfthIERzhE = 10929 16828 22726 28624
M BFERERSK -450 276 276 276 H‘/EBIT 38208 40437 52959 58990
S ARER % -13 0 0 0 JEHIRRER 881 881 881 881
RARMETEHRER 1 0 0 0 RZfERIA 3941 1535 3966 1565
TR 128 127 138 149 TSR 0 0 0 0
B FE 5080 7689 9708 11912 RV{tER TEEN 75 66 66 67
R%EW A 19% 29% 33% 38% NXHiEE 423 422 457 496
B M 5 0 0 0 HEftiRzpfft 3847 1941 3722 1964
FASE 5074 7689 9708 11912 REIAMKEI 9169 4845 9093 4973
BN 19% 29% 33% 38% KHAfEFR 4459 4459 4459 4459
FiSHizR A 750 1136 1435 1760 RfffRss 0 0 0 0
I 4324 6553 8274 10152 BIEFEBiIfALE 27 27 27 27
JABFEARREAENFFE 3783 5733 7238 8881 HfthiEmEIffE 1047 1047 1047 1047
DEBR R 541 820 1035 1270 fAfRA 14702 10377 14626 10506
EPS () 1.40 2.12 2.68 3.29 IR FHARREENA 20433 26166 33404 42285
HewEXR (BET) DEARARNER 3074 3894 4929 6199
2025A 2026E 2027E 2028E PBREHINZS 23506 30059 38333 48485
EE AL PR 6261 4539 12773 8216 MAMRBAME 38208 40437 52959 58990

SRR K E B & 51 127 138 149 EAIER

KRR & -117 117 117 -117 2025A 2026E 2027E  2028E
mARMZ S, -5490  -7189  -7191  -7192 SR 1.40 2.12 2.68 3.29
Hith -1027 26 26 26 SREENSR 2.32 1.68 473 3.04
BEERDMESTEE 6583  -7205 -7196 -7185 TWRE 2424 1598 1266  10.31
fREm i 0 0 0 0 %X 4.48 3.50 2.74 2.17
RS 1281 0 0 0 EV/EBITDA 13.03  10.43 8.02 6.61
AT CRLD) 3780 0 0 0 BEFUEE 9.9% 142% 13.7% 15.1%
ERMA -948 0 0 0 #E-EHE 185% 21.9% 21.7% 21.0%
Hith -2133 0 0 0 BF=E 14.0% 21.3% 24.8% 28.1%
BEREDNSTPH 1979 0 (] 0 HFEfRAREK 385% 257% 27.6% 17.8%
NERRE (RELEETINEMH) 1614 2666 5578 1030 BAFEEE 0.81 0.68 0.62 0.56

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

ARBRE— YT
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