ESit%H

GUOSEN SECURITIES

<%
AL

2026 EF 7 HEABME

EHMTRME | 20265£8 505 H

HlRs i iadraE 1T, WL T e RiaREEK

BL =

7ARKHIITIBEREE: &Z7 AKX (7H 31 H) , LiF&EER 3832 =, K6
BARTE 6. 40%; PR 300 358HR 4589 &, B 6 AAR T 7.86%; AT
R 4113, 6 ARTEL 13.70%; S THEIR 1925 =, B 6 AR TE
16.62%, 7 BRAMLITITU 5B MR A L TIEE 2. 92pct, BMIIFIR 300 155
8. 76pct, Mk EIFZRIE 10. 21pct. WEMNEFHMWEFEHINRIER, 8E
2026 7 A 31 H, BE®HI&KINEER. BELIESTINSERS
FFR 1415.9, 2155.3 &, S 6 BEK+0.76%. +0.29%, 7 B PVDF. PTFE
EMAREREETIA, R22. R134a. R EMAHIATIREABEARREE L
ko

R22. R32, R134a. R410a FERFIAFINBIHE LK. BESEL. 2015
W, #8ZFE 2026 £8 A 3 H, R22IRMNHEFF 2.4-2.5 AL/ M. R32 RINIEH
Z 6.45-6.55 A /M, 6 AIRE R4 74 Al 3323 8 4l 3k 44 R32 ELSC 6. 51
Jo/M, A5 6.56 Ju/M, = ZFFEEIREL 3K 2900 jT/ME; R410a/R404/R507
Y 6.0/5.35/5.35 57T, EHA R410a = FKIHIRBINC 6.0 7 T/m,
758 6.05 /M. R134a RN 6. 4-6.5 FT/M,

RERFEB=AFRFBLTE, MFREFSAHOBNEA. BRESEE,
IEEASEEHEIR “E™4%” HFCs JEIATTR, RESKFIQFIH & & L1E R410a,
R407c F=mittg. XEFERIFET 5 A 21 HERBE (2023 FRAK
BAN) BITAR, ERERBMDFLFIHNENERAR, HEMBEXER
PRI, 1Ll ATER E S S MM LRSS T~ M. FRIEH=KFDLHE
ATNEFBIZX (EMFABER) WEE, MEaNIEHFEET. Ik
AT MBBERHETIEE. EBDOEXET: ZRBSFHRRBSKAZIR
BEaE, BEAEREERNSEMRERS®SHEERARRK, BHHFE
KRTEREMENE. PEMERSKEEZNFSFIMHE, £HO. #ES
W LR E MR

BMERRXSHHZHAEDTREHA. 2026 F1-2 BZEHHRAEL WA~ H
Moart. 3-4 ARKAZFERHEHES~FRLEEIYE, RXETINEERR
FXR, TUEAENAENE, EEFEYESEMENBAFELRKERT
XEEENETE. 5 A=EH~ERA . EFFEZHRENDT TR~ 6
R#E “618” HBETHIT, RintHERMAAMNE, BESEMAELNHA
WRAER; 7 REFRER/NMERA, TEEWO@ENEFT K. 8 A4S
EHENE=FEELEEFRRERERTIT KR, H~HRNETE.

HORE, RE\EFARBI|ER, 2026 F 1-6 BEETPARITHO N4 A8,
Eltk-4. 7%. HOTIHE 2025 £ 5 ARRHITEESE, XFERASEREM
AEH O BT RNERE D, EE 8 MNARKETE. FREMZIRLES
BHENENIEEE, 2026 £1-2 AZERETEZMEI L. 3 AEFEHR
Bk, HOHTERIREWRE, BET 2025 £85I EPHER R
BEY, BMPEREFEWEHMRA, 3-6 BHOH~ANELLTE. BEGH
MIHBBRRSEBETAN TR, TR AYEEL. 8 AR OH~ME
B E, hisk, bk PRITEEHEMEF TR,

REEHEF= 7w, I\ AELZ, 2026 F£ 8 BHE= 587 A&, [EE-24.1%; H0
HEFE /A, 2026 £ 8 AHOHE™ 486 B &, [FEE-8.1%.

KESHRETFHRERR Al HELUTHERREE K. SiKABE, (1) PTFE:
F{HIABEIRubin Ultra BIM10 COL MR, Al RS FBAE TIHEENN
ES&EH, MO ERRARERTHMRNNTEERMNMERZERITESNE
K. PTFE EENMEBEERKE 2.0-2.1. NHEIRFERE 10-4-10-5 2R, £

fTeRtsE - T AR
EftT - FHS
K - 4fs

ESSHIE: 5 SN IKEREE
010-88005379 021-60375408
yang| iné@guosen. com. cn  zhangxinyud@guosen. com. cn

$0980520120002 $0980524080004
minEH
—— EHR SFE300
(%)
25.0
20.0
15.0
10.0
5.0
0.0
(5.0
(10.0)

\») (o) \») (o) D \*J \*J \9) o \*J o \9)
KR GO IR AR IR AR IR R IR VI

R Wind, ESEHLHHTAEE
BEXMTRE

(EMTITIN: 2026 £F 6 B B EMB-HDAFIK NS ILE LT,
BRESHHRTRIEEK) ——2026-07-08

(AU TIT 2026 5 5 A B EME-FA RN G LT, PTFE
BEMAEMO FR) ——2026-06-03

CELATIAT L SIP- R SR = RFNSFIRATE, FFHEH
AFHEOSNIEA) —2026-05-26

CHRMTIT: 2026 5 4 B AEMB-HDA TN SBE LT, &
Il SEis) ——2026-05-03

CRMTIT: 2026 4 3 A AENE-ZFE = FHIZELLGE
¥I1E, FDATMNEMREE E1T) ——2026-04-03

B HUNAIEIE Z IGHI T AR BRI T B2



Ay EFILE

WEHFHRRE

MERRIAZHEBRIMRONBMEMNS, RAMOFRZEMELR
Z—. (2) PFA: 54 PFA KEABOBINEYT, T ZATHSEHRERR. 2
MER. SR TWMEFIRTT.5 AYNEURBETEZR L F B PFA
BtERTRIRFITERER LK, EXEETHRM. I, BBRkMSE
PFATREET 2025 F 10 B#ENRE~MER, BXTZRIESMHREMLTIE
EEAFETE. BFRERE, TKERAREESETRERREIZRHY,
PARRFEHERARRMMBEHNZR FBHIESZLFEK7 B 1 BikE,
WAEL, 8RE. =2, SKEHLTHAIRMEFRERE, FERMNE LK
TEHREFRERBRARS, BoHEFEMMEEREN, KEBAZE=RK.
Itb5h BOE REZME MM IMZIE, EERBRMEBEMNIZMESY, FEAMZIT
BPEMREMTE. S8HS, SE=ZE8F. SKBATHEANFHT—RKE
BRI, FF LR FHREREK, SMRTHEASH . HBM. 3D NAND
FHAT R ZREBEEMREARSE LA, BFRSFFEREKEEAEE
xR RSERANREMN. SRFSWMART ZHETRAXMBE
58FE, AX#FEHEZIMMAE; AENETRTEHAIZIE. DRAM, 3D NAND
SHEARBSEER. WA, HEA BAKR, REFWXREEKXIE
=R, EHERLHAAREEMT, RLIRARTEYEREES L PUE, H
FIRRA RSB R ARKES, Fah EFHEMLREESFTE KR
RIBK.

FARKTER: HREAESENBRE =BT ITH; kMG 2026 F£ L4
FXMAFEF 5. 13 127, FIELiEK 89. 01%; =ZERNBHF/EBRFHER;
EXRNBESLE PFAES, XN+ FHhSHTT.

RPN 2026 F-RFNSFIELAHIR, =HRBSFIECHSBIELEL, R32,
R134a, R125 F@mMITAUEHES; ZKESF EMEFE L HIFLEK,
Al & FIERL REMRF, it 2026 FER=RKREDLTBRFEFRFE.
BAVAA, IR FERARBZ A KBPES HE, AEERT, ZMNEBLF R32,
R134a. R125 ZERMBSHIRSERLEL, M KAMNBRKXLITZE,; Xt
RIF@FECE A kbl BERFTFRASEFIK T, WINEFZHSESET
SRBFMRERIEA, BIKTRFR PTFE, B4 PFA. B TREFE.
SRABTHS. ALRFERENET.

BWOE IR, BMREEEFTE. HIRFIEHAXUALTIZERARE

HEPBEN I RREW R ERFFREk. BXFHN: EXRY. FEREA. =
EEM RENEFLF.

MR : BT~ RBERTLIAH; BERRE (EHDLFIFRBERE™ .
FRBAERRMR, EALMBREES) ; eHRRHELZREOZMH;
FRPRSERE; SARNMBRAHEESRTY; EMRME LR, I
ZEEEREEF.

ERARRFTN R F TR

AF 2 ®E WaEM BHE EPS PE

%] B R () Hz7m 2026E  2027E 2026E  2027E
600160 Bk  MFAT  41.35 1116 2.05 2.47 20.17 16.74
0189.HK  HE&EH HFAH 12.64 219 1.48 1.75 8.54 7.22
603379 =ER#HB  MHTFKRT 61.63 376 4.32 3.94 14.27 15. 64
600378 RERNE  HhFAT 4.47 535 1.69 1.98 24.54  20.94

FRIRIR: Wind, EfSIEHEFHZAR N
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1.
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3.

4,

S
6.

GUOSEN SECURITIES

TARITATWEERIL . ..o 6
7RBIATIETEEIBL . . ... 7

2 2B RN R S R RN R . 7
2. 2 A OB B R B . . . 9
2.3 EEHAFIF LR T EBHIRIREE . . 11
S R/ KR R OB . .. 12
3B BUNERREEIE AN EREF . 12
3.238%: BRENREROEEG ARG . 14
3.3KHE: KFEEAZRANE T, FAGEREHIEME ... 14
BB TR . o 15
BERESRREY: BMAZIERSE, MBHEXEE ... 15
ERARE: EZESERSUERBE 16
BFREAR: BTRERERE. BEFREZIMSE .. 17
SRS REV FENAAARESEEMEIEFRATIRIGEERK . ... 17
BRAEE: Al REFDRAEKRKEKETHERUBEFISTEREFA ... 18

7 A T ] . ... 18
ERL A Ny 1K i 18

(i 19
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EFRNES] IESFTRE

GUOSEN SECURITIES

BT S EMIEEERIN . . 6
E R L TN IE . 6
ESl R A s =% =t - 6
ST AR MARRRERIRERER .. 7
HA- SRS RN EEE 8
TRES R R MBS R RN R . 8
=RELATI R MG S R RN D 8
SREDSFI RIS MRS R RN S 8
EREATI R134a NI S R RN D . 8
SRENSFIRIA3a M SRR EEDS . 8
EREASFI RIS 2a M S R R D 9
TRREIASFI R1420 M SR RN D 9
2022-2025 FER FEHSFIH OB . 9
RI2 N RN E G R T . 10
R134a RN BRI G R T . o 10
R22 PO R A S R R . . o 10
R125/R143a/R143 RN BRI G RS . . 10
R O R O B R R . 10
R13a MO B R O B R R . 10
R125/R143a/R143 MO B R O BN RIS . . 11
R MO R O B R R . 11
BEIRZ A LA . 11
BREIRI25 BE R TR . 11
HERIBa B TRRIET I . 11
BEIR2 A LAt Tl . 11
BEFESSFTNBAEFE (AWM 12
FRT “HNE" . BEHFALER BERTERBIHERRIFEL ... 12
BESEFEERBRETE-AE (FB) 13
BEZEEOBESSE-AE (FE) o 13
BRESEHERBEREIN () 14
BRESEHSEHEBEETN (EO) 14
BREREFEHETTE-AE (AW . 14
BESREHOBBETE-AE (A . 14
BEKEFEERBEETE-AE (FB) 15
RE K OB RS E- A . 15
BEKFAHFEBIBREIN () 15
HREVKFEHFEBEBETN (EO) 15
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%] 38:
%] 39:
%] 40:
& 41:
%] 42:
%] 43:

=1:

EFRNES] IESFTRE

GUOSEN SECURITIES

PTFEMIBSMMEED ... 16
HR P I R S T T . 16
FEP I G S T 16
PVWOF B SMMEED ... . 16
BT R AN R . 17
AREISELXS PCB AT BRFERIEK ... ... 17
R AR B T R B . . 19
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&Y EEis
GUOSEN SECURITIES

SRR E

1. 7 ARMHTITI B kR

HZE78HBK (7B31H), LiFEER 3832 &, 6 BRTE 6.40%; 3FAF 300
TR 4589 =, B 6 BART B 7. 86%; R AL LTI #IR 4113, 5 6 AR T 13. 70%;
SLTIEHIR 1925 &, K6 BARTHE 16. 62%, 7 BEMA T T s MmHmBE AT
JE¥ 2. 92pct, HLAIFIVR 300 F5%K 8. 76pct, i EIELRETE 10. 21pct.

B | TITA e S H thia ¥Rl

— LbifE# — PR30 — &M I(RA) ——&tIiaH

7000 3000
6000 2500
5000
2000
4000
iy 1500
2000 PRe” ¥
1000
2000
1000 500
0 0
PETEFP PP PSP P PP SPSESTFISISPSS

FRIRIR: Wind, ESIESEFMATEE

BRMNEFNEESHCIMKRER, SE2026F7 831 H, BEIakImeg
B EEIHDLFINISIE RO B3R 1415. 9, 2155. 3 &1, 7 RIE 6 AK+0. 76%,
+0.29%, 7 A PVDF, PTFE 2MAREEE T8, R22. R134a, R32 FIHHILFIK
BHAMBIREIREZE Lk

E2: BfEHI s8I NEiEs E3: EE I SBIEN
= A b
AL TR A AN
1600. 00 2500. 00
1400. 00
1200. 00 2000. 00
1000. 00
1500. 00
800. 00
600. 00 1000. 00
400. 00
200. 00 500. 00
0.00
R . RN R N R & B e & B
\q\ (]9\ r‘;\\ 0\ q‘:b“ r\?‘\ r‘(?\ r\P\ 0(\-\\ R \»\\ \\\ f\,\\\ b(\»\‘\ %\:\\ b\\\
O R S o @ ¢ 9 ¢ e

FRPBRIR: BIIAZE. £BFER. BEEREFMRARS FREIR: BIIRFE. £THFER. BEEFEFMRA%RE
YREIGEAA: L2019 55 1 A 1 BN859 1000 m4E%; S°=KE  ZREIRAA: L2019 £1 B 1 HIMARJ 1000 Si%; & Z=REDSH
R BEW. =A. SERFNEER igiatn

B FEIEX Z IFHI BT AR BRI T B E



Ay EELS

SRR E

B4 mAT A EEERM: i8R kEAIRIRER

P ELIRIR S Bk EkiE B265E Y] | W25ERE | ikl
—5R% 3250 -4, 41% 71. 05% 0. 00% L/ T
==l 2800 -25. 33% 27.27% 0. 00% G/ T
=875 4900 -16. 95% 16. 67% 4. 26% G/
MEZ 2800 -12. 50% 4.95% ~25. 33% JG/ Ml

A 3610 8. 7% 8.57% 13. 70% JG/ T

SR 14800 4. 15% 24.11% 48. 00% G/ T
R22 23000 0. 00% 43. 75% _I
R32 64000 0. 79% 2. 40% 17.43% 76/

R125 55000 0. 00% 15. 79% 29. 2% G/

R134a 64000 0. 00% 10. 34% 28. 00% G/ T

R152a 29000 0. 00% 7.41% 3.57% G/

R142b 32500 ~1.52% 14. 04% 14. 04% G/

R143a 54000 0. 00% 17. 39% 17. 39% JG/ T

R227ea 67500 1. 50% 17. 39% —6. 90% G/ T

PTFE 45000 —6. 25% 16. 88% 21.62% G/
PVDF#3# 56000 ~5. 08% 9. 80% 27. 27% J6/
PVDF$2ER, 58000 -3.33% 11. 54% 16. 00% G/

HFP 45000 4. 65% 43.31% 36. 36% G/ T
FEP 80000 0. 00% 0. 00% 0. 00% JL/ Tl
BRERIE: B%EL. 26158 M. BIRZE. BEEHEFMRmEE
,—
2. 7 BHED&FTIRE M
2.2 2N EEARNERT
A TFNAEES -
2026 &, SHGIREFBERBEARIFE, TR ~RNEFFLEL LK, HFCs
B “MIFEEZR” MIIEEMSIFIEMMEk “HHFEE 7 SR EK.

R22, R32, R134a, R410a FEXRFAFIMBIFE LK. BESEL. =0HMA,
#HZE 2026 £ 8 B 3 H,R22 RN s 2 4 2.5 A7t/Mi.R32 IRINIBEFZE 6. 45-6.55

A/, 6 BRERSNSTE

JEIRM 6.1 AT/, R134a IRINUESRF 6. 4-6.5 7 7T/,

Al 3tz

3R 4y R32 BUSC 6. 51 JT/ME, 75 6. 56
Jo/Ml, B ZZEIAEE ik 2900 x/n@, R410a/R404/R507 435 6.0/5.35/5.35 5
7T, H R410a ZFEFKIMMREIUE 6.0 FT/Mi, &5 6.05 Ft/Mi, FLiE4FA

FLRFRBRARN 6.8 5

REFE=AFAFRATR, MFREFRALOBMNEA. BERSEL,

HAREHER “EF™48” HFCs jRIKITX,

RERAHL TR & 7 £ R410a, R407c

FrEmiiig. REMMERFET 5 A 21 HERBUE (2023 FHRAERHM) 12

AR, EKS
EREZE

Hizb& XA&ET:

R E A Dt E’JAHEFHHJ? PR, AUBEFEREARS, JLdkA]
AN EE B ES T A S

AR = KBNS FIRIA T RAVAE AR 23
(EMFMEER) NEE, ﬁ'ﬁmi‘fﬂ%i&fﬁﬁfﬁux W BERI AR L MRS BRI TIEIE -

=ZRESFIHARRESKIZ RO 250, BEEHELEERIE

PR & SYE B REMNK, EPHFERTERRAERE. FEIEAEK
FEMFDSFIMET, EHO AESN ERFEMRE.

RR M L ER AR i

3
=

LT

BXS, REZEHOBRMRERA. SFEFLOR, KHZE

1B SWIRIEL Z [EHI R AR B T BAIE
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EfIE=

GUOSEN SECURITIES

SRR E

EBFEMRIRERERS, ZHMRIERE OCHRFFAELR. EonRIRET R
MESET, NTEEREFER, PETARILEELKGENTRTLESS
BUER R R, QURAIEEIMTRIEK, HOS5XRIREERLER, RAKE &
REFR” RO ZEE . IRIE IEA, 2022 F2KTFHFEEERRN 37%, HAF
LEFNIL K 53 RIIAZE] 78%F0 47%, TRGMINA 19%, FEEBkEZHX P TERK
I, XE, EEFERZEXER. SFSEREEBLETH, BNKHSKETEE
#aE, MREOFKHIMPEREL.

5: mA-SRARNESEMRNEES 6: ZRRFSFI R22 Mg EREMBNEED
12, 35 X EAM-2 X g —— S HE ——H
SR HEH-2XREE SEE A i R22-1. 5 X = SUFHE-0, 53X SIS
16000 7000
—R22
14000 6000 ZEFRR
12000 5000 ——
10000 40000 30000
4000
- _ e :Zggg 25000
o _ y 3000 el 20000
2000 20000 15000
000 15000 D
2000 1000 10000
5000 5000
0 0 0
AR o » w ™ » i v N ~ ~ ~ A N
N ™ 5 N ™ ™ % ™ N N N ) N N N N
A A A A A A
ERERIR: BIIRZE. BEIESEFARmEE ERERIR: BIIRZE.. BEESEFMRmER
7: ZREHDAFI R M EEMBNEESR E8: —R&EAFIR125 MRS RMHNEES
R32-1. 8X “H k-0 8 X SLFEE R126-1. 55 XTI Z 0. 92 < S5
“EBE mEzE
70000 S 60000 60000 EE1 40000
60000 N 50000 — o
50000 40000 30000
40000
40000 30000 it 20000
30000 20000
20000
20000 10000 10000
10000 ™= 0 10000
0 = 10000 0 0
\\"\ A \\"'-\ w A A N X \'\"-\ ~ i X N\ N \\"\ o
a o W v el B! & o 9 a Al ) et o ol
A L A S LN A A SR T S
BERERIE: BIIRZE. EEIEEEFHREE BRERIE: BNEZE,. BEIESRESFMRmEE
9: ZHKHLF R134a NI SEMBNEED 10: =HLFI R143a NI SEMBHNEED
R134a-1. 35X =R ZH0. 88 X T MEE R143a-0. 64 X S FBR-1. 47X B A-1. 8X AT
=gk e—R143a
s fas
—Ra
— 1 34a as
80000 50000 £
40000 70000 20000
60000 30000 60000 n 15000
40000 20000 200 | N ~dE T gl
40000 J - 10000
— J g 0000 i !_‘!I:I | 5000
- e 20000
0 -10000 10000 0
. W ! f\ﬂ.\ \‘.5-\ \.\"'\ @\ k\\\ ﬁ.\.\‘a o 0 -5000
S S g \ s P IR 'ﬂ\\\ AN
P S G S A S

FRPRIR: BIIAZ. BEEREFMRAEE

FRPRIR: BIIAEFE. BEESEFMRmEE
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EfIE=

GUOSEN SECURITIES

4

SRR E

11: ZRFNLF R152a NS EMBINEED

g12: KBNS R142b N8 SEMBMNEES

R152a-0. 7X S EEE-1. 6 XA ===R152a

SEE ——Bf
25000
20000

q 15000
10000

5000

0

-5000

R1426-0. 525 X SUEEA-1. 2X FAR-0. 9X AR
—R142b

S
—Rfh
—RE

20000
15000
10000
5000

-5000

\ N \ \ \ IS ™ ~ \ N i N N
Wde\ @'9 'Pq’ "\9"9 W@’:‘ r&"\? Wsﬁ: (9'137 WB\Q\‘\‘ o n,Q\'\I r@r{,\\\\ (9{{):\\\ s r{,b\\ q'@?\\\\ ({9{)\\\ s r‘\,b\\\
BRBRIR: BIRFE. BEIESEFMRmEE BRBRIR: BIARFE. BEIESEFMRmEE
2. 2 47 B O 86 IR Ex

2026 £1-6 B, R22 2O 2.79 Ak, [EIELIEFA 7%; R32 BHO 1.26 A, [E
EETB&E 51%; R125 (=40%) SH O 2. 18 A, [EIEL T 22%; R134a 2O 4. 66
i, EEETEE 6%. MEOIERE, EhEs|L8E8HEE FKUIKRERK
25 B XA MMELK, SBINDA TR B E TR HEIRES . 1B 2026 F£ R+
RENEFEZNM A ERELFRE—F, TUtHOSERERFEBENCFIR
REF

HOMESE, 8ZE 2026 4 6 BHE O, R125, R32, R134a ZHEE@INERNMIE
Z/Xtx. MZARFERTN, SHRAENEEE—ERT, BERM
WO SIHERE. BARE, 2026 4 6 A R32 HOHMK 5.84 H/M, R22HO
¥ 1. 53 FIT/ME, R134a O A 5. 44 F 7T/, R125/R143 RFIHOHM
7 3.16 A TT/M,

13: 2022-2025 £ ZFEFATIEOSHEE

FRERFmMEOE (FE)

ER32 ®R22 ®R134a "R125/R143a

45000
40000
35000
30000
25000
20000
15000
10000
5000
0

iy

- o Y T T oy o oy T Y oy T oy oy o Ty oy T o TNy

2022/2/
2022/4/
202312/
2024/2/

FRRIR: BXEE. 20I5ER. BREESEFMRAEE

1B S W IRIEL Z EHIE 7

IR BT T B BAE
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SEN SE
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—LERTAAENE Gr/rk)

[E14: R32 FSNERNIESINEIR

4 °
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B 1/E/9208 iy = —
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L/01/SE0E i e i B —— AT A4
= VLG = s L/0L/ST0T
AEE | g 1k = iheds: ® 1/8/5202
Vosser | R =3 =4 1/L/ST0T B M o
Wysszoe | AR =y I8 1/G/5202 Il g ik
L/2/520C mm Y = 1/€/520L xm ET} — e
Lelvzoe | W <= Mnm W/ 1/gz0z W i ~ \/EL/veEoe
vovvzor | M s B L/LLAVE # w
vemeor | ir o g 1/6/v207 H g /oL ve0e
K| S 1/8/¥202
voreor | W8 wm w5 L/L/PZOZ u B2 L/9./702
L/7 /720 [l MU muu el LS/t [ ﬁ VY /VZ0E
L/T/VTOE p BK T & ”\\;NNSN - & LT/
vegor | R | g o = B bzh/ezor
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= ® R L/6/520¢ = OO o 1401;:ee0e
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L/p/EZ0T . & &z 9 V/E/5207 . R — 1/p/820C
besezoe | Bl 3 _ _ V//eg0 B I — W/e/eee
velszzor | 18 Q L/LL/ZE0T bif] O }/ZL/ 2207
bovszzoe | 4K — 1/6/2202 K H b/olL/zze
1/8/zz0e | gt S VL/Tz0e @ p 1/8/220
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MRIBIRABIUR) R R EEMT R R BIRARBEFEHEL. BOE, NEMLH.
—RAEFHEXMEAEMSESHERHATRNE, SRABFHMNMBEEET
KENE 2 A/ E. SEBETRIAE 2 AM/E. ZEhzlii%& (BOE) 3.2 Al
/5, BAERFTREBCE BOE 4=,

[ELRBEL PFA RS, ZH4SFBRTHA) - L SEEME. Bk
Ry BZRBRF=ZABUIADFE~UFRNESR, 6 A9 H, iMIERRN
WESLE PFA B RSEMBIRE. SILTIEFMFI SKEIN & SO F
DEERR; BMFSEESAER, REENEEY K, HFCs BEFHEWE=ZE
ZELR, BISHFTEESBREKBNFERL.

6. ESHIY =52 F F

2026 FEZREVATIBAEIR, =REVSFIEFFIELELE, R32, R134a, R125 FHM
T ERES; =REAFIRMERELLE AR L IEK, 4 = ER REEIRA, M

1B SWIRIEL Z [EHI R AR B T BAIE 18
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SRR E

it 2026 FER=ZAKFLFFERIFHFRFE. FRANAR, FLTIEMLIREERK
HiE%Emm, EERT, 1B RS2, R134a, R125 FERFLTIRSERIEL,
MEKINBRRLIT=IE; SREFIRS X EVFRERFKASEFIKE. 1Tt
SNEFIZHFHSIEN S RE T RIERIREA, BIUKIER TR PTFE, B4k PFA,
BFREAR. SRRTHS. AURFSRENES.

BWKE TR, BEARREiESTE. SISFIEHMAUR TZRALHAE L
Tkl K EiFsstiEask. HEXARE: EXRY. REKE. ZXRH. RERR
FRF.

=1 EXLREF NG E

A8 A8
(<] B
600160  E{LEEH
0189.HK  FREEH
603379  Z=ERMH
600378  RIEREL

34
PR
TR
RFXH
TR
TR

Wi

(2026/8/4) EPS PE P
() 2025 2026E 2027E 2025 2026E 2027E
41.35 1.40 2.05 2.47 27.42 20.17 16.74 5.17
12. 64 0.98 1.48 1.75 10. 31 8.54 7.22 1.32
61.63 3.38 4.32 3.94 17.98 14.27 15. 64 4.36
41.47 1.12 1.69 1.98 28.54 24.54 20.94 2.88

FRPRIR: Wind, EfSIESFESRAEIEH TN

MBS 4 7

AUL@BRALTAH; BRAKE (EEDSFIEMRBEREE™ . FHRIRAERZMR,
A HBREES) ; 2XRAZEZLREOZHE; - FRKSERE; SQFM
BR-HEETRTE; EMRNE LR HIREE~NKESE.
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===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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