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GUOSEN SECURITIES

BT IT: 2026 £ 8 BAEWME

slRFmfgiRdE L, |AeTalFEREEK

oM s TS - 1T AR

8 AMLITITIEEM: =8 Ak (8 31 H) , LiF4iER 3986 &, K7  EfT - h=EHHm
AR L3k 4.02%; 3R 300 EEIR 4625 &, B 7 AK L 0.80%; BAHT BFAR - #4E
TE¥Rk 4474, B 7 AKRLEK 8.77%; U ILIEHIK 2079 =, B 7 AR Lk -

8.03%. 8 BEMLTITUSKEMATT W THEH 0. 74pct, BURRFIR 300 453y ESSHI: bk ESAID: KK
7.23pct, BE LIE4RYE 4. 0lpot. BREMGHMEFLINRIESR, BME 0 eimosn con on
2026 -":E 8 A 31 El ’ 1%'1’61%1&1%*%?‘6%&\ 1%1&1%“7%%Mﬂ$§*5§ﬂﬁ $0980520120002 $50980524080004

AR 1417.3. 2144.2 =, 58 7 BIK+0.10%, -0.51%, 8 A PVDF, PTFE. s
FEP, R1522 2HFRIZE T, R134a, R32 ZWHFAFIRERMERE VIS

1EFJ:I§{X
R32, Ri34a, R410a ZEFESTIMEHE LK. BREEL, SR, e e
BE220F59B84H, R2IBNHEF 2.2-2.5 F/M. RI2 RN % &

6.45-6.55 A/, 6 BIRERHSFw 3tz F 43R4 R32 TC 6. 51
JT/ME, &R 6.56 7T/, B ZREIREL % 2900 5T/M; R410a/R404/R507
H¥F 6.0/5.35/5.35 Fot, EHrhR410a =FF KRB 6.0 7 T/M,

&5 6.05 F/M, FLERFANIRMN 6.1 AIt/M. R134a IRINUEHF 6. 4-6.5 6.0
A/m, FLRHRFEXRN 7.0 AL/, e

Q\,ﬁ; Q\,{o Q\r{o 5\,L\o E \q/b wa \A\(Lb %\q/b 5\W\o 5\,‘/\0 V\\q/b 5\'”‘0
REFE=RBOTELHR, AFRESSALOENEA. BESELE,
ITHAR EHEIR “E =487 HFCs jBIK TR, RE&RAHLFI# &7 L8 R410a, o
R407c B Bints. ZEMBRPESF 5 B 21 BERBE (2023 AR HRPRES
RMM) BITAE, TKERKREDFATINEGAIERAR, BMEHEXER (BT 2026 & 7 FAEME FIATIHEE LT, &

- NS R

5
0
5.
0
5
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BERISRIR: Wind, EfSIESEFRATEE

BRI, A E S SNSRI R, RE RS A R Tl a0 0
 WIE T SITEUTEL BT am e SRRITIN = "V“' (U7 2026 5 6 B B ERE-HPA ARG AT,
ATERARAZX (EMFAMEER) WEE, MEaXTEHFEER. I BEESEHRNBRIEEK) —2026-07-08

AL MBEEHITEE. HROAXET: ZRESFIHRBEEKHT BE e o P e I A7, PIFE
HEasE, BEEELXLERNWIRERASGSEEERABRNK, BHHE /(E%l}z?ﬂlﬁ}ikii;)ﬁ%ﬂ%zﬁ%mﬁw@ﬁ:*ﬁ%, Fltg e )
RS 1174 3 4 & \ AFIEOBNIRA) —2026-05-26 )

E?f—?tggil’igﬁ FEMEASKEZNFATIENS, EHO. HES ﬁ%ﬂ;&f%ﬁéi(’ﬁ’?o’?foi’”t?;*mW‘*’*’““' -
=i MEEHTERELKE. 2026 £ 12 BZEHHRPEZWE~ HI 5

. 3-4 ARATAAHEHA AR EEENE, TULEAENEXE, &%

FEHRSEMENBRAFS _tlﬁk%‘%Tﬁl_H:t/J\mE‘F;‘%o 5 B iEHE~= &

BA. EEEZHFENTTNEHEZITR; 6 BE “618” HBETWaIT, Kif

HERMEBIBXE, BE5RBAMELLMBERKRER; 7 BH~ARER MER

FH, TEZWORBEMESK; 8 BRAEHBIRTIEE WG TR LEE

ERITIIAE, HERENMETE. 9 B~ TBIREWS, 2025 £MNEE

EHBIR, ,n—,fFHFf%E*r}?imkﬂ!l%

HORE, RE\EERABI|ER, 2026 £ 1-7 BEREZTBARITEHO 4295 7 8,
[Eltt-4. 4%. 2026 £ 1-2 BZEAEDTEWHM L. 3 BETHRPFZ MR
¥, HOHEEEREWE, BETF 2025 EENEFHIEERRSEL,
BN R&EFEZMEMAA, 3-6 AEOHFANELTE. BRONTHSR
iwﬂzéﬁ,ﬁﬂaﬁ*x BT IR REL. 8 Htljl:lﬁtfiré%mausze,

EVAS  FRITEZRHEMER TR, 9 ABIINZTHHEEWENRE,
tl:'.l:lﬁEF‘ﬂl:tiM_Li&T/%, BE10 B2 EIBEREE WAL, B AGRER
R,

REEHEZ A E, B ELZ, 2026 £ 9 BHEFT 539 A&, EEH-9.4%; £ 0O
HEFE /A, 2026 F 9 AHOHE™ 436 B &, REE-11.7%.

KESBEFMRIELR Al EXTHRRREEK. SiRERE, (1) PTFE:
BHEEB BN Rubin Ultra B M10 COL #AREIR, Al BREBAH TEEE D
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Ay EFILE

WEHFHRRE

ES&H, MO ERRARERTHMRNNTEERMNMERZERETESNE
K. PTFEER/NEZEHIRE 2.0-2.1, NHEIRERKE 10-4-10-5 2%, &5
MEXREIIRPEEHEHIAEHONEERELE, RAMOERZENELSR
Z—. (2) PFA: &4 PFA KEAHUEIN R, MZATHESHREER. %
MER, SaIXFIEMEELERY.5 BUEXRNETEZEILFBE PFA
BARTRIFFTERE B LK, EXARHIAEM. i, BBRKkFEE
PFAIRE BF 2025 4 10 AHNREZTMER, HAXTZRIESHAEMRLTIE
FEEEF#HHE. BEFLHESRER, TAKERRREETETLRERBREIERN,
FRESENESRBRENREHEN EREFBFEEZLFHER7 A1 BRIE,
WAEE, BB, =2, SKEHTHERMEBFRIEAER, ERNE K
HHEFRERBREAERS, BoREFEHEEFEKREN, KBHAZE=K.
Itk5h BOE BREHEXMMZR, EERBMEANLENREY, FEAMZIT
BPEMBENTE. SRS, SE=ZE8 T, SKBEHLTHENF—RXH
BAFX, FlFLEBBEFHREREK. tkINBTFEHEH . HBM,. 3D NAND
AT A ZEHEBFRMNREARSELA, BETRAEREKEERSRE
P B RSERANREYEE. SEFUAET ZHERAZMEE
S8R, AXEEHZMAE; NELSTATEEIZE. DRAM, 3D NAND
SHMRESEE. SWMAAE, FEE A BARLR, REF[NERZEEKXIE
B, FEXAMKRAEREERT, RABARTEMEEEIES O PUE, H
FIRERRARA RN B R ARG, T EBERELREHILFERR
R

FARMWKTER: EXRD EFF2F)E 265127, RHEK 29.23%; KE
SR LR F%EF 16.34 12, FILLIEK 54. 61%; =KAH EFF%FF 10.70
e, RILLIEK 7. 61%; KMBD EFF5F 5 13127T, FIELIEK 89. 01%.

RPN 2026 F-RFNSFIELAHIR, =HRBSFIECHHBIELEL, 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 FERMBSHIRSERLEL, M KANBRKXLITZE,; Xt
RIF@FECE A kbl BERFTFRASEFIK T, WINEFZHSESET
SRBFMRERIEA, BIKTRFR PTFE, B4 PFA. B TREFE.
SRABTHS. ALRFERENET.

BWOE IR, BMREEEFTE. HIRFIEHAXUALTIZRARE

HEREN I RLEW R ERFFREk. BXFHN: EXRY. FEREA. =
EEM RENEFLF.

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

ERARRFTN R F TR

A AR ®E WaEM BHE EPS PE

%] B R () Hz7m 2026E  2027E 2026E  2027E
603379 =B HhFAT  59.48 363 3.96 4.77 15.02 12. 47
0189.HK  HEE&EH MHFAH 13.21 213 1.38 1.58 8.90 7.78
600160  BELEEM HHFA™ 38.23 1,032 2.05 2.47 18.65  15.48
600378  RIERME  HMTFKRW  46.49 600 1.69 1.98 27.51 23.48
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B AR AT B R R . ... 6
8 ABIATUITIEEIE . . .. ..ot e 7

2 2 RN S M RN BRI . 7
2. 2 A OB B R B . . . 9
2. 3 BRI LR R B I BIRER . . 11
S R/ KR R OB . .. 12
I B EH BRI BE . 12
3.238%F: BRENRER O G ARG . . 14
3.3KHE: KFEEAZRANE T, FAGEREHIEME ... 14
BB TR . o 15
BASEREY: MAIERSE, MBHEXTEAE . ... 15
EmEREE: EZEEHRTIERINAER . 16
BFREAR: BTRERERE. BEFREZIMSE .. 17
SRS REV FENAAARESEEMEIEFRATIRIGEERK . ... 17
BRAEE: Al REFDRAEKRKEKETHERUBEFISTEREFA ... 18

8 BB L T ) . ... 18
ERL A Ny 1K i 19

(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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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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GUOSEN SECURITIES

SRR E

1. 8 ARMTITI B kR

HE8HX (8H 31 H) , LiE43EIR 3986 =, B 7 B&R Lk 4. 02%; PR
JEHIR 4625 5,8 7 HEEJ:, i 0. 80%; FR 7 1L T 35803k 4474 isz 7 BARLEK 8. 77%;

AU TIEHIR 2079 =, B 7 AXR L%k 8.03%. 8 H&EATLIT

#5840 0. 74pct, FEFIPIR 300 3581 7. 23pct, FEF_LIELRIE 4. 01pcto

B | TITA e S H thia ¥Rl

300

R R AL T

— LiEE#H  —— PR30 ——Efiftk T (A —— @ TiEH

7000 3000
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0 0
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S E S S S S S S S

BERIRIR :

Wind, ESIEHRFMRAEEIE

BENGBHHNESINKIER, 8ZF 2026 F8 A 31 H, BEHI&LINK
B, BRI IHDRFINISIE RO RIIR 1417. 3, 2144. 2 &5, 3 HVE 7 BK+0. 10%,
-0.51%, 8 A PVDF, PTFE, FEP, R152a 2R E2E i, R134a. R32 EIR 5
AR REANBREIREZE LK.

E2: EfEft IR N8iER

E3: EfE L THSFINRia

BT NBIEH
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FRPBRIR: BIIAEZE. £BFEER. BEEHEFMRRS FREIR: BIIRFE. £TFER. BEEFEFMR%RE

YREIGAA: LL2019 55 1 B 1 BN829 1000 m4E%; =K% SRS L2019 £1 B 1 HiMEH 1000 3% & Z=RH1%

R BEY. BA. SRRFNIEER
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&Y EEIiH ST

B4 mAT A EEERM: i8R kEAIRIRER

& ELbE Hskigkia W26 | W2SERH | hiRH{
ZERE 3450 6. 15% 81.58% 11. 29% JG/ M
=S8k 2800 0. 00% 27.27% 0. 00% G/
=V 4800 —2.04% 14. 29% 5. 56% JG/ W
MEZ 2525 —9.82% 5. 36% 31 40% 75/

=R 3798 5.21% 14. 23% 15. 34% 75/

SE 15100 2.03% 26. 62% 43.81% I/
R22 22500 —2.17% 40. 63% _I
R32 64000 0. 00% 2. 40% 7. 56% STWAL!

R125 55000 0. 00% 15. 79% 22, 22% JL/ W

R134a 64000 0. 00% 10. 34% 25. 49% JG/ T

R152a 24000 -17. 24% -11.11% -14.29% I/

R142b 32500 0. 00% 14. 04% 14. 04% JG/ W

R143a 54000 0. 00% 17.39% 17. 39% JG/ T

R227ea 65500 -2. 96% 13.91% -13. 82% 7L/

PTFE 44000 -2. 22% 14. 29% 18. 92% It/
PVDF i 4} 54000 -3.57% 5.88% 38. 46% STAL
PVDF4EER 58000 0. 00% 11.54% 16. 00% JG/ T

HFP 45000 0. 00% 43.31% 38. 04% G/

FEP 80000 0. 00% 0. 00% 0. 00% AL

FRRIR: ASEL. 205N, BIIEFE. BEESEFMRmEE

2. 8 AHLFITIHE B

2.2  HRFMBE R HERNA
BRI ES -

2026 £, ZMLIRECABORRLARITE, ERFVLT~RNAEFE LK, HFCs
B “NIFEIHER” BIThEEMSIFI B2k “FHTeE ” mliEER.

R32, R134a, R410a FEFRFATIMEIFE LK. \BESEL. 201EH, BZE
2026 £ 9 B 4 H, R22 RN 4R 2. 2-2.5 AT/Mi. R32 RINHESE 6. 45-6.55 AT
/g, 6 BIRERGDA Itz @ R0 R32 B 6. 51 JT/Mf, 52 6.56 JT/
M, 3= ZEIAEE K 2900 JT/ME; R410a/R404/R507 4 6.0/5.35/5.35 AT,
Hrip R410a ZFEKIMREIULC 6. 0 AyT/ME, &5 6. 05 v/, ZLIFEFHRE R
) 6.1 57T/, R134a RN 4HERF 6. 4-6.5 FT/M, FLIEZRFASIRM 7.0 AT/ M.

REPE-AFRFEANHE, FAFREFHLAFAHOENEH. BERSEE, &
HAZEHER “EF™48” HFCs AKX, REHRKHFH L% £ R410a. R407c
Fremintg. RERERIPFET 5 A 21 BEXBUE (2023 FRAREZRHAN) £
AR, EXSREBAMFISTINSRERIR, MEEXERRS], bdla]
EREZEMEMELFNS T~ M. REIEHXN =KELSFBLTHREFRLESN
(EMFMEER) HNEE, MEIT EHFBA EBERATMBERHEITEE.
HZOa XET: ZRESFHRREKHZ RN 2 A6, BEHELEERE
PREREa SYEEREMNK, EPHFERTEREMAERE. FEEAEK
FEMHSFIMET, AHO HESNUN EHFEMLR.

B LR IEERXS, REZEEORKMBERA. SFEFLE, Eill%E
EEFEMRImERERS, SRR 40 C#EIJ?EJ_EEQE% SR IRIES B
MERT, BUM= ﬂ*:k%riﬂhﬁi hE=EELEEERSENZERAESS
MR R, TURASEIMT BB, Hjl]'ﬁé%ﬁ#‘a%ﬁ%lﬂi%?i, ARG ‘T

1B SWIRIEL Z [EHI R AR B T BAIE 7



EfIE=

GUOSEN SECURITIES

4

SRR E

RER PRBROEEE. RIE IEA, 2022 FLIRTIFFEEERR 37%, HP

b EFNIL K53 BIIAE] 78%F0 47%, T ECH
¥, xE, EEZEERE

X7 19%, EEHKEEMXPLTERIMRA

ERER. SFEREEBHTMH, BMKHASKERE

2%, WMEREOFKRENATREL.

5: EA-SRBRNMESEMHNEES

6: ST R22 M5 EMBHNEES

SAEM-2. 35 X B2 X Bl —— A HE = R22-1. 5 X =S HR-0. 53 X S &5
16000 7000 —R22
14000 000 ZRHR
— S
12000 5000 =
10000 i 40000 30000
8000 p ggﬁ 25000
¢000 8000 o000 20000
4000 2000 20000 15000
15000
2000 1000 10000 - 10000
0 0 5000 - o= o gh T U w 2000
N 0 Q
'\q\\\ K N K Ny N N N W
S ! v v y v \ y
N T A R
BRERIR: BIIRZE. EEIEEEFRREE BRERIE: BIIRZE., BEIESEFrxmER
E7: ZREAFIR2 MBS EMRNEES E8: =RK&HEFIR125 MigEEMENEEDR
RIZ-1. 8 M0, 8 X SAAR R125-1. 55X R ZIE-0. 92 X SEE
ZEBRE ST
70000 SEm 60000 40000 PRy, 40000
60000 —R32 50000
50000 40000 30000
40000 30000
30000 20000 20
20000 10000 10000
10000 "o ; . 0
RN R L S EAN L D S O
s & & & & & R L A L A S
ERERIR: BIIRZE. BEIESEFARmEE ZRRIR: BIIRZE. BEIESEFMRmERE
E9: =RK&HEFI R134a NS EMRNEES E10: =XHI47 R143a Mg S EMRNEEDR
R134a-1. 36 X SHEZHE-0. 88 X SFEE R143a-0. 64 X SLEER-1. 47X EEA-1. 08X &R
e ——R143a
_ SR
e
sa p—
20000
15000
10000
5000
4]
5000

ERSRIR: BIIAZE. BEESEFMRER

ERRIR: BIAET. BEESEFMTmEE

B FEIEX Z IFHI BT AR BRI T B E



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

\ X v \ ™ y ~ N ™ Ry Ry RS S SO
§§ $§ & 49? $& 49? §f 499 {§$» i§$¢ réﬁp ﬁﬁﬁ\ $§9\ ﬂﬁﬁ {§§\ q‘,g\,b\\
BRRIE: BIIRZE. BEIESFEFMRAEE BRERIE: BNEZE. BEIEREFMRmEE
2. 2 27 W O ¥ 48 R ER

2026 £ 1-7 B, R22 24O 3.57 Ak, FILLIRHA 9%; R32 2O 1.47 A, [&F
EE B& 54%; R125 (=40%) 2H O 2. 66 A, [EELTF 22%; R134a 24O 5. 63
B, EEE % 8%. M OIERE, M L3 E8EHEE FKUIKRERK
25 B XA MMELK, SBINDA TR B E TR HEIRES . 1B 2026 F£ R+
RENEFEZNM A ERELFRE—F, TUtHOSERERFEBENCFIR
REF

HOMEASE, 8ZF 2026 £ 7 BE OB, R125, R32, R134a ZHEE@INRNIE
ZH/REX. MEAPFREZN, SARAENMREFE—ENTE, BERIMY
RESLMHEE. BiEKREF, 2026 F7 AR HOMMNA 5. 76 AT/, R22 H0O
BN 1.57 AT/, R134a B O H 5. 56 FHT/M, R125/R143 R5IH OHHN
7 3.64 FIT/Mi.

13: 2022-2025 £ ZFEFATIEOSHEE

FRFLFImIPLE OE (k)

R125/R143a

mR32 mR22 =R134a

45000
40000
35000
30000
25000
20000
15000
10000

5000

in}

. ol ot et i, co . R, ol ol st . ol o, i, o sei i, e, o, o, sl ol o, ol e, et ot

2026/10/
2025/12/
2026/4/
2026/6/

FHRERIR: JBXEE. 20T, BISEREFMRRERE

1B S W IRIEL Z EHIE 7

IR BT T B BAE
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——R3ZAEHOMHE /)

CURITIES

1

SEN SE

HiE (Gu/r
—ERTHHRENE Go/m)

[E14: R32 FSNERNIESINEIR

4 °

70000
60000
50000
40000
30000
20000
10000

gg S88:58s & s8gggggess
w (=3 (=] E f=1 wy (=1 (=] w
g3 moo & E RS oo FEREIBERRE
1/8/9202 L/L/920E 1/8/9202
wesszoz | B b/S/920¢ B E™ 1/6/9202
5 L/£/920C ) L~
L/2/920Z = 1/1/9202 = 1 1/2/9202
= L/LL/ST0E s ~
L/LL/SE0E . = /L
e mm I B 1/6/5202 mm M /H/5e0e
1/8/5¢0¢ = m 5] 1/L/520C = 1/8/G202
oA [
vesseor | IS 4 > b S/se0r S A 1/6/5202
Nyl A i 1/£/G202 & z
L/2/5e0e i R &~ 1/1/S208 " wm 1/Z/5202
Voo | H P e L/LL/vele =] 3 LALAEOE
Jir Lo & 8 baspeie Jir 1K @
1/8/%C0C s = w D L/L/VE0T = mm = 1/8/¥E0Z
— P g & /e vzo Bl pra LG 420Z
. B z mnm L/EAZ0T - &
L/T/¥TOT = < 2 T L/ L/P20T = L/2/ V0L
N N g 35 \ uE._.
L/ L/ET0E M.J KT B9 % WMMM%N M.J CI| e L/LL/ET0T
I=) CE <« [m|
veseor | ® £k V/L/EZ0T H L/8/8702
S| w8k ot L%
L/S /6202 . = &z 9 L/5/€202 . = L/G/E20C
E_E N — — L/E/E20C E_E E_E .
L/Z/ET0Z ¥ 1/ 1/E20T > b/T/Ee0T
% o %
e | 5 ) bl 22l 2 = L/ALL/TZ0E
K = 1/6/220C K H
Leszzoe | S VL/Z20T i ® 1/8/220¢
L/G/2L0e - ~ 1/S/T208 .. 3 v
iy = L/E/2208 Io% = Faee
1/2/2T0E M - G e BB M p L/2/2L0T
o e — 2 2 2 9 9 9 22 o o o o o o
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SRR 100K 5.2 0. =RBH 2026 £ EEF S K% OIZE R EE
BUR &S FIT I E X 18, 1;|1‘%EP$EJ:%§ NEMER HFCs 853k (£
EMMECH S 11%-24%) RO F. EREFELSRDI 2" EHENF " 4FE—HF
AFIFHERLE TR, @i’mj:,ak 22%mzt*45z%uﬂllﬂimtc

kAR L¥4E5F15. 13127, FEEHE89.01%) : 8 B 16 H, kMBI
% 2026 FHEERE . FHRENATSSMEAUIN 31.34 27T, FIELIEK 28. 16%;
SMEABRF L ABREEFES5. 13127T, FEEiEK 89.01%. A&iEE, ¥
Fl K EERTE RO SR ELIRE . BkREFRRR, FETTILE
FBERAR THAWE, BMTHERERE, TEHLF~ZRNMEERSAIET,
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SRR E

AFRIEEE- SRR AR E SNl ES— Ui, SNERSEHRS
125, BREN TR, FE IR, TiEREREEHE
BpEK; FRMEE S S BBIREST. FRNSRETHIEE, ARS8
AL, BYTRAERTHER, WRRFIENE— S8,

6. EfSHLIN =K & F T

2026 FZRFAFIBLEIR, ZREVAFIECEHIELELL, R32, R134a. R125 FHAfh
T ESES; =ZKRFAFIRMEFEALEGIRILL G, %= EEREERA, M
it 2026 FER=ZAKFATIFRIFEFTELE. HATAA, FATERFHRKE K
e AE, EHERT, HI1EFR32, R134a, R125 FERFILFIZSERFLEE,
MEKHIMBRA L1TZE; MNHDEFIEE ALl BERFKASEFKE. 1t
INBIFZHESHTEX & BB FHRE KRR, BIKTBRFHR PTFE, #B4kPFA,
HFREREK. SRBETFHS. SURFCRENER.

B FSsEERE . B ESTE FAFIESMEUR T ERARTLHNEL

ThSGWR EFRELS. AN EXRN. RERE. SERH. REMNE
=N

F1: HXARBFITUNE A E

A7 A8
(<] E2
603379  ZERMH
0189.HK  FEEH
600160  E{LARH
600378  RIERK

34
TR
RFXH
TR
RFXH
e

(2:)%5?;8) EPS PE PB
) 2025 2026E 2027E 2025 2026E 2027E
59.48 3.38 3.96 4.77 17.98 15. 02 12. 47 4.28
13. 21 0.98 1.38 1.58 10. 31 8.90 7.78 1.30
38.23 1.40 2.05 2.47 27.42 18. 65 15. 48 4. 68
46. 49 1.12 1.69 1.98 28.54 27.51 23.48 3.21

FRRIR: Wind, EfSIESFESRAEIEH TN

MBS 2 7R

AUL@BRALTAH; BRAKE (EEDSFIEMRBEREEM™ . FHRIRAETRZMR,
MAAHBREES) ; 2XRZEZREOZHE; w=FRKSERE; FQARM
BiIHEANRIE; EMRNRLER CIReE~NKRS.
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¥ )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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