‘ E{EitH TFEMETRE | 20264E10 509 H

GUOSEN SECURITIES

BT ITI: 2026 £9 BRAEWME

w2l iEias 1T, HFEKHr L% 500 T/

oM s TS - 1T AR

9 ARLITITIEEM: Z 9 A%k (9B 30H) , LiF4iER 3842 &, %8  EfT - h=EHm
AR RE 3. 62%; R 300 $503R 4358 5, B8 AR 5. 78% HAKT BFAR - #4E
FE#IR 4120, B8 AARTRE 7.92%; |MITIEHIR 1875 =, B8 BARTHK -

9.83%. 9 BEMITIT KM L ITIZE 1. 91pct, FMIFIR 300 454 IESMHIT: & UESSOHIID: KRG
4.05pot, BUHIEIELRIE 6. 21pct. WEMBAIMEEU LMY, BE 000007 ga-eaoroas
2026 469 A 30 H, EEHIHRKIMEIEY. BELTHAFNIERS st soosaomoseoos
FUHR 1396. 6. 2140.5 &, 934 8 BJK-1.46%, -0.18%, 9 B PVDF, PTFE,

R22, %A, SEBENTEIREZETIA. mhinES

R32. R134a. R410a X HEAFINEIETE L. EESEL. S6EH, e —
ﬁim%$9ﬁﬂﬁﬂRﬂﬁmﬁﬁZ%QJHimmeﬁMﬁ%

6.45-6.55 FL/M, 6 AKREMRGDAF 43tz F 400 3k 4 R32 BLC 6. 51 %

JT/ME, &5 6.56 T/, BR_EEIFEL Bk 2900 n/ﬂﬁ BEESELNE
B #8+500 TT/M; R410a/R404/R507 435 6.0/5.45/5.35 AT, He
R410a == EKRFBINC 6.0 AJT/ME, & 6.05 AT/, EESZEELKM
KN R +500 JT/M. R134a IRINHESE 6. 4-6.5 AT/ M, .0

(o.op b —v 0+
KLBE=RESFIAATE, AFRENARHOBNEAN. BRSES, R IR IR IR R
EEATEE MR “E R4S HFCs SR, SEE & A4 T % 7 E 38 R410a,
R407c FF-miMig. EEMERIFET 5 A 21 HERBE (2023 FR A T
BN BITAE, EKESRBAWSATNSRERR, KWEmxem  AXRRS
BRI, i AT E S B M LB R R HEEHN = &Héﬂﬂ (RALTAL: 2026 % 8 RAERR-#ITH PR, B

- NS R
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BERISRIR: Wind, EfSIESEFRATEE

ABRORETRY (EMABEE) NBE, MEMTFUERE, TE Lo wssr nkkn memisaess, 5
FIA T MBERHAITIEE. HZOAXET: ZRERFTHRRSKEF BE WU FEHEHK) —2026-08-05

(RALTATAL:2026 5 6 B B EME-SISTHIOMERSE LT,
KEAE, BEELEERNEGRERESEGSHEBRASHRNK, EHHE SRS HMNEREHE) — 20260008
KRTEBERMFRAENE. PEMEALKEIENFLFIMBNS, £HO. HMES (RHTT:2026 4 5 B B RE-HDAFIN R4 LT, PTFE
W LR B E R F . BLRME MO HHK) ——2026-06-03

~((il%%‘llgﬂ/\kfﬁ-ﬁ%ﬂag:ﬁ%mv TRk HE, FFFESR
=i MEEHTERFALRE. 2026 4 12 BZEBBPRMEAS LIy R e

. 3-4 BRASARSHEENBREDNYE, FUEAENERE, &£

ERMBREBMERRAEE LRSS TIELNMETE. 5 BB~ E

BA. EEZSEEHNTRRESTL; 6 BE “618” ERTEHT, Kis

HERTNBRAE, BSEMELNERAZE, 7 RESRES R

Ft, TEEWMHSMINEER; 8 BB ERMRTHLLEETEEER

ERIKE, HFMENMETE. 9 BHETRIEEE, MEE D

St 8 M B

HOAE, RIEELEBIEER, 2026 &£ 1-8 BHREZERITH O 4664 F &,
BILE-2. 4%, 2026 £ 1-2 AZERSEHEWMEM L. 3 AEFHRARZWLE
%, HOH~EERIEWE, BERT 2025 £EEFHIERLRESEY,

EMPERBEEFZMSHMBEA, 3-6 BHOHF~NEKETE. BTSSR
REWHETHENY TR, THBHTAEBIFEL. 8 BHOH~REREEE,
hZE, X PRITEFRFHAERTR. 9 ABIINZITHHRZMHANKE,
tHl:lﬁtFlﬁttiMﬂ&‘Fi%, B10 BEEEZEIELZREHMAR, ¥AR
Ee AL H 1 4€ .

REEHE= A E, BEEZ, 2026 £ 10 BHEE 510 A&, BEE+3.1%; O
HEF= A E, 2026 4 10 B OH~ 518 A&, [FEEE-2.8%.

KESREFMRIERE A ELTHRRREEK. SWBRE, (1) PTFE:
FARIABHN Rubin Ultra B M10 COL #ALIIK, Al BRSF[AR THEEHE NN
ESkm, MO FEARERMMBHNMTEEZHMNERRRELTESHE

B HUNAIEIE Z IGHI T AR BRI T B2



Ay EFILE

WEHFHRRE

K. PTFEER/NEZEHIRE 2.0-2.1, NHEIRERKE 10-4-10-5 2%, &5
MEXREIIRPEEHEHIAEHONEERELE, RAMOERZENELSR
Z—. (2) PFA: &4 PFA KEABUEIN R, MZATHSHREEX. 2
MER, SaIXFIEMEELERY.5 BUEXRNETEZEILFBE PFA
BARTRIFFTERE B LK, EXARHIAEM. i, BBRKkFEE
PFAIRE BF 2025 4 10 AHNREZTMER, HAXTZRIESHAEMRLTIE
FEEEF#HHE. BEFLHESRER, TAKERRREETETLRERBREIERN,
FRESENESRBRENREHEN ZREFBFEEZLFHER7 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 AERKEE, T EBERELREHILFTERR
R

AARMLTER: ENEXLE R125, R32 {EH R IMSHLA#, BILMEIN 5 F R
R ; PESNBELSIIEZ 800 M; EFH=FF 12000 M A HLF
BN EEERA ARUAANERD, SERMREEES.

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 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 (EHDSFIFRBERE™ .
FRBAERRMR, EALMBREES) ; eHRBHEZREOZMH;
FRPRSERE; SARNMBRAHEESRTY; EMRME LR, HI
ZEEEREEF.

ERARRFTN R F TR

A AR ®E WaEM BHE EPS PE

%] B R () Hz7m 2026E  2027E 2026E  2027E
603379 =B HFAT 47.75 292 3.96 4.77 12.06 10. 01
0189.HK  FZEE&EH HFX™H 11.20 180 1.38 1.58 7.55 6.59
600160  BELERM HFA™ 32.28 871 2.05 2.47 15.75  13.07
600378  RIERHF TR 40.50 522 1. 69 1.98 23.96  20.45

FRIRIR: Wind, EfSIEHEFHZAR N
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GUOSEN SECURITIES

9 AR T T B R R . . .. 6
9 AFDATUTIBEIB . . .. ..o 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

O BB T B . .. 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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%] 38:
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%] 40:
& 41:
%] 42:
%] 43:
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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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GUOSEN SECURITIES

SRR E

1. 9 ARMTITI B kR

HZ9AK (9B30H) , LiFs4aiR 3842 &, 8 AR TR 3. 62%; 37R 300
IR 4358 =, 40 8 HEETE% 5.78%; B AL T #HR 4120, isz 8 BARTEE7.92%;
A ITIEHIR 1875 =, B8 ARTH 9.83%. 9 A&mMLIIT

JE¥ 1. 91pct, HAENIFAIR 300 $53 4. 05pct, EiE_EIELRTE 6. 21pcto

B | TITA e S H thia ¥Rl

— LiFEH —— PR30 ——EMTI(RR) —FJIiEH

7000 3000
6000 2500
5000 «
) 2000
4000
a wad 1500
3000 TN ®
1000
2000
1000 500
0 0
I T P TP TP T .t R P S TP e S S L P L S S SPLL S S L
QQQQQQQQQQQQGQGQQQQQ
S
Q¥ ¥ & o o o o o o o P
O I RN L PPN PN

FHRIRIR: Wind, ESIESHEFMATERE

BRNFFHNEFECINEREE, 8F 2026459 30 H, EEHISKINIE
%ﬁ\ﬁﬁwlﬁéﬂm%hﬁﬁ%ﬁ1W6bmm5muﬁ%ﬁ85E44%\

-0.18%, 9 H PVDF, PTFE, R22, &FA. & EMNFEREZEETA.

E2: EfSft IR ITNRER

E3: EfE L THSFINRia

ALTNEER HL TN IEIE

1600. 00
1400. 00
1200. 00
1000. 00
800. 00
600. 00
400. 00
200. 00
0.00
;&p vk RN

Ve

o

2500.00
2000.00
1500. 00
1000. 00

500. 00

A e ™ 0. 00
» N )

3 Q’f?\ 6‘?\ \\\\ \\\\ \\\ \\\\ \\\v\ \\\\
v S, S P P g
N S A A S A

FRPRIR: BIIAEZ. £BFER. BEEFEFMRARG FEREIR: BIIRFE. £TMER. BEEFEFMRA%RE

YREIGEAA: LL2019 55 1 B 1 BA859 1000 m4E%; S°=KE  ZREIHEAE: L2019 £F1 B 1 HIMA%J 1000 Si%; & Z=REDEH

RFL BEM. =A. SERFNEER igiEtR

B FEIEX Z IFHI BT AR BRI T B E

R R AL T



&Y EEIiH ST

B4 mAT A EEERM: i8R kEAIRIRER

P IR g A kg 26 Y | B25HERM | ikan
ZERKR 3900 13. 04% 105. 26% 32. 20% G/
ZERR 3000 7. 14% 36. 36% 7. 14% G/
= vl 4800 0. 00% 14. 29% -0. 37% G/
ME 2525 0. 00% ~5.36% -21. 71% TG/

=R 3770 -0. 74% 13.38% 3.71% I/

S EB 14800 -1. 99% 24.11% 26. 50% 76/
R22 21000 —6. 67% 31. 25% _I
R32 64500 0.78% 3.20% 4.03% TG/

R125 55000 0. 00% 15. 79% 22. 22% 76/

R134a 64000 0. 00% 10. 34% 23. 08% JG/ T

R152a 24000 0. 00% -11.11% -14. 29% L/

R142b 32500 0. 00% 14. 04% 14. 04% 76/

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

R227ea 61000 -6. 87% 6. 09% -19. 74% I/

PTFE 43000 =2 2% 11. 69% 16. 22% JC/ T
PVDF 4} 52000 -3. 70% 1.96% 44 44% WAL
PVDF§2E 58000 0. 00% 11. 54% 18. 37% JL/T

HFP 43500 —3. 33% 38. 54% 40. 32% G/ T
FEP 80000 0. 00% 0. 00% 0. 00% 6/

ERRIR: BSEL. 205ER. BIIEF. BEESSFMTmEE

2. 9 AHI2FTIEE M

2.2 flRFAMIBSEMBNER
R FINIEES

2026 £, ZHAIRMAMBRBARTFE, ERFVSHI=RMBFFLEL LK, HFCs
B “RIFIHZE” BIThREMFIFIBMMETk “FHTRE ” BlEXEK.

R32, R134a, R410a FXFFAFIMERPE L. BESELZ. S0HN, 8F
2026 £ 9 A 30 B, R22 RN HUEFRF 2. 05-2. 3 H T/, R32 IRINHESF 6. 45-6.55
T/, 6 BIREREIAFI4 3tz gl a3k R32 BLSC 6.51 JTt/ME, &5 6.56
Jo/M, T ZEIREE Lk 2900 T/, W\ESEL, HEE KN 18+500 T/ ;
R410a/R404/R507 45 6. 0/5.45/5.35 AT, HH R410a =FEKHREBINC 6.0
ATT/M, &5 6.05 Fon/M, IEESEL, HEEKHNNIE+500 /M, FIER
BEEIRIN 6.1 FFIT/ME. R134a R4 6.4-6.5 FL/M, FLIBEERMELRN 7.0
T/,

REPFE-AFRFBAHER, FFREFQAHOBNEH. BERSEL,
HASE[EHEIR “SEF™48” HFCs /@IKITRY, %lrkﬂwwmkﬁtﬂMNmRMR
Fremintg. RERERIPFET 5 A 21 BEXBUE (2023 FRARERHAN) £
AR, EXSEBEAMEISTINSNERIR, BEBEXERRS], bdla]
EREZEMEMELRFNS T~ M. REIEHX =KESFBETHREFRLESN
(EMFMEER) WEE, MEMT ERFBA SRR MBERHEITEE.
HZOa XAET: ZRESFHRREKHZ RN 2 A6, BEHELEERE
PRERE o SYEEREMNK, EPHFERTERERERE. FEEAEK
FEMHSFIMET, AHO HESNUN EHFEMLR.

Ek)}'HtHEM&uﬁ‘ﬁ%':Ei—u, BREZFEORMRERA. SEEZLUR, RMSE
BRFEMRIRERERS, SMIURRMK 40 CHRFAELR. ASRIREY B

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

MERT, BNz

WHREKEDER, FETACIVEESRGEN~ERESS

Pk Rk R, RRAEIMTRIEK, BOSKIRHERSER, MAFR “F
REF” PO R@mE. RIE 1EA, 2022 FLIRTPETFSERN 7%, Hep

b EFNIL K5 BIIAE] 78%F0 47%, TR

X7 19%, EEFKEEMXPLTERIRK

F, RE, EEFERZSEXRER. SEEEEEBETH, BMKHSIEERE
2%, MREOFRENAEEL.

Es: BA-SRRNESRMRNEES

Elo: —RFL R22 MBS EMRINEES

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 ggﬁ 25000
¢000 8000 o000 20000
4000 2000 20000 15000
15000
2000 1000 10000 10000
0 0 5000 * " ] 5000
™ 0 Q
3 ®oak » i ! i J &
& % % ™ ™ ™ ™ ™ "™
O A G A
BRERIR: BIIRZE. EEIEEEFAREE BRERIR: BIIRZE., BEIESEFMrxmER
E7: ZRHDEFI R MBS EMRNEER E8: ZR&EAFIR125 MRS RMBNEES
R32-1. BX ZHAiE-0. s X S FEE R125-1. 55 X A ZIH-0. 92 X TFER
14 MEEZH
70000 SE 60000 40000 - 40000
60000 —R32 50000
50000 40000 30000
40000 30000
30000 20000 20000
20000 10000 10000
10000 : 0
0 . : : = 10000 0 0
q\\"\ Q\-\"\ \\.\‘\ q)\\\ %\I\"' b:\\\‘ oj-\\ ﬁ;\‘\‘\ a0 O \\\"-\ q}m\ n;‘»\'\\ \,\.\\I'\ ™ b\\"'-\
£ & & & P4 LA S
BRERIR: BIIRZE., EEIEEEFHREE BRERIE: BIIRZE. BEIESEFrxmER
E9: =KHDEFI R134a MBS EMRNEEDR E10: ={KFI4L7 R143a Mg S EMRNEER
R134a-1. 36 X SHEZHE-0. 88 X SFEE R143a-0. 64 X SLEER-1. 47X EEA-1. 08X &R
—— ——R143a
_ Smg
S
= p—
1 34a 3
80000 50000 —ifE
40000 20000
60000
30000 15000
40000 fgg 10000
20000 : : _ 0 5000
0 — T 10000 0
B oale AW NE -5000
P A A A A A

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

ERRIR: BIIAZE. BREESEFMRER ERSKRIR: BIAET. BEESEFMTAEE
211 ZEDSH R152a A& SEMBNEES E12: ZHNL5 R142b B SRMBMN EES

R152a~0. 7X S EEE-1. 6 X BB g =—=R152a ——— S HE ——BA

R142b-0. 525 X SLFM-1. 2 X BE-0.9XES
—R142b

SR
—R%
—E

45000 25000

20000
1 15000
10000
5000

-5000

Ny N Ny NE NN N NN Ny
& @ 0 ¢ 9 ¢
BRERIE: BIIRZE. EEIEEEFRREE BRERIE: BIIRZE,. BEIESEFMrxmER

2. 2 % 57 i O B4 R R

2026 F£1-8 B, R22 2HO 4.27 A, FELIEFHA 9%; RI2 BHMO1.72 AW, [§
EE & 56%; R125 (=40%) SH O 3.03 A, [EIEE T 24%; R134a 2O 6. 36
A, EEETBE 12%. MEORERE, S5 4 BEHRFELKURER
REEBEER KA K, BIMNELTIRIE RN

SO E, 2026 4£ 8 B R32 O A 5. 68 Ajt/M, R22 HOHMN A 1. 57
AT/, R134a H O 5. 54 F/M, R125/R143 RFIHE AN 3. 27 AT
/g,

13: 2022-2025 £ ZFEFATIEOSHEE

BERGLT MM OE (Ik)

mR32 =R22 =R134a ~R125/R143a

45000
40000
35000
30000
25000
20000

15000 '

10000

5000 | | |I
0

I
S
g
8

A

2022/4/1
2022/6/1
2022/8/1
2022/10/1
2022/12/1
2023/2/1
2023/4/1
2023/6/1
2023/8/M1
20237101
2024/2/1
2024/4/1
2024/6/1
2024/8/1
2024/10/1
2024/12/1
2025/2/1
2025/4/1
2025/6/1
2025/8/1
2025/10/1
2025/12/1
2026/2/1
2026/4/1
2026/6/1
2026/8/1  me—

-
~
ol
—
o
o
[=]
o~
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GUOSEN SECURITIES

FRRIR: BXEE. 20IFER. BRESEFMRAERE

[E14: R32 PN RMNIE SN ERER E15: R134a RSN E MRS M ERER

fE Gean ——R2AEHONHE (/M) & Gr/eg ——R134a 5 EHOMHE (Go/m
— R B T/ —tEHHAENE G/
70000 20000 70000 14000
12000
50000 60000
1000 10000
30000 50000 23000
40000 10000
40000 6000
30000 5000 4000
20000 30000 2000
10000 o 20000 0
(2000)
o 5 5, S 15 N -5000 10000 (4000)

4] (6000)

2022/2/1
2022/5/1
2022/8/1
2022/11/1
2023/2/1
2023/5/1
2023/8/1
2023/11/1
2024/2/1
2024/5/1
2024/8/1
2024/11/1
2025/2/1
2025/5/1
2025/8/1
2025/11/1
2026/2/1
2026/5/1
2026/8/1

FRPRIR: BXEE. 20T, BEEREFMRAERE FRERIR: BXEE. 205N, EEEREFMRREE

El16: R22 ASNBINIRENERER E17: R125/R143a/R143 RIMBR MG SN EIREE

_ _ hE G/
nE Gu/mo ——R2ZAEEOfE Gu/m) —R125/R143a/R143 B E B OHHE (FT/0E)
— LA A RN (LD . _
— LR AENE U/
40000 20000 60000 20000
35000 25000
30000 1000 A0,
20000
25000 10000 40000 0
20000 000
15000 5000 10000
10000 i 2000 5000
5000 10000 0
0<<<<*<:((:{f::{(:((:::*({(:75000 0 5000
grdcn resoncideeNdddantny PPN C MRS ST ANSTseNs-Saans
S8 888ga3333338888908888 R D N R R R e iy Y BT Ry R g v v v
gagggggggggggggggggggaogggg P B B B A B I o R e T T AR o T o S A s B o Y o I B S A S R S A
&R &R SR & SRRIRSRRRRRSRRERRSIRRARIRSRERER
o~ o~ o~ o~

ERRIR: BXEE. 20HN. BEIESEFMRMER FRIKRIR: BXREE. 20ER. BEESEFRAmER

E18: R32 HOEXR H O AN IRER E19: R134a HO= & O BMNRER

8 =—R134aFEHOME (UMD

m— R —R32AERONE T/

5000 60000
E_‘1000ﬂ 70000 55000
= 9000
60000 10000
8000 50000
50000
o0, 45000
6000 40000 5000 o
5000
4000 30000 35000
g 0000
2000 20000 30000
10000
1000 || 5000 25000
L S g S g S g, S g g gl 20000
SIS S S5SNI SSSFSs SN TS s5anTS ; |
SN0 R33N 5508085598, 0 15000
RRRREERRRREERRRRIIRRRREERRRR % é % S g E % S § % % = 5 E % 23 E %
d8dz2e8gzdddzengsdaag
fRrfcrrReirRRERERIERRR

FRRIR: JBXEE. BRFIESEFMRERE ERKIR: BXREE. BFEREFMTAEE

B FEIEX Z IFHI BT AR BRI T B E 10
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AHELZRENEEEH#R. 2023 F, BEEHNARTREFRE., SEREM
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(1) PTFE: FSEHBMEESNBEEH (k) MEHRAKEE, Dk BIREREE
HLR ; %%'ﬁﬁh 5@ (df) RIEEL, DF WA, FSHKEd. i,

EEMERES, MTEMMEMS EMmRFEREX. Fit, BES
MTEERMNRIRERESR, XETERIESE

N, PCB
SRIREH, FEEERE

TIEPPEIRIRFE. FIFEXBEIRubin Ultra B M10 COL #ARENIK, Al AR ESAE

THEEENNERESER, oL MR MARRRNNERERT, FHEFRIE
BETHISMHREER, M0 FEZARERTMRNNTEERMNERFERE T

EEMNENR. PTFE EENEEREE 2.0-2.1, NERERE 10-4-10-5 24,
EEMZXREIFRPEEHESEMEHONEMEEMLE, RAMNMOFRZEMELRR

Z, o

RIE Gl Iresearch 2025 FE £ Tk PTFE hif#it&E R 19. 5 {2 £ T, Fiit 2026 &5k

3 20.6 2%

, Hp T KX iA=L 56%. tRHE Global Growth Insights,
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E42: ERESHTFEE

SRR E

2IkN AT B FITI PTFE &5EE2) 21%, TR 4.1 {ZETHIAME. ko, B
Global Growth Insights Ztit, 2025 ££ ¥k PTFE CCL HigaM#R#) 8.2 {2E T, M
11 2035 FEHIHMIRIFIAR] 19. 8 {2= T, 2026-2035 F & SIEIRIX 9. 2%.

1960 £, EEHFBERAE PTFE AT HIEM A R/ R E B A PCB; L 42K Rogers
& T PTFE UK E GMEN BER . BaTSin e TR PTFE B~ LR E 5%,
EA AR E LR 20%, BOmABRBAXRE. XEHFBLEE. BAKXKET

(£IKFIHE TR PTFE ok, M0 BRI HNRE) « REHFB (PTFE AR %
BiE, SEER TR PTFE HAREIRGT) « HA AGC (S50 AR At PTFE
B RE) o BRRERR. REEH. EXRIDF AR EZ PTFE 8, &8

! MR E43: FEISHERXT PCB /Y FRIRFERMIER

(b)

EaTFHE TREE R Polne e
60 GHz High frequency D= 0.002

BHsZE 2.1 0. 0001 10 GHz : circuit substrate

BRI 2.5-2.6  0.003 3 GHz B=0002-0.005

BImME 3.0 0.004 10 GHz - D;=0.005-0.008

20-40 GHz (fil’;f‘.u

HFERE 3440 002 1 MHz-1 GHz el Dy =0.008-0.01

T HARA AR 3.2 0.3 10 GHz = G102

RETIRE 3.0 0.2 10 GHz <6 GHz

BiEis 2.4-2.8  0.002-0.006 1 Mz e D;>0.02

BRKR: BERTE, (SIMENEBEERRBRNBESS THRH

BRRE: £, (RNMERENEESSNRERNFIERHAR) , RHREY , (MRS FFIR) , 2021: 34,4, EEIEHEFHR
FIW, BFREKXE, BEEHFEFHRAER FrEeIg

S FEmSE I 4R PTFE [@ B EAR] A ELAE.

(2) PFA: 54k PFA KHAMGEINERT, TZATHESFEREER. WHER. 5
SRR F R BT, 5 BY), EXRDET I IEZSLFB4 PFA E#HtE
B RIRFISERE B4 5%, EXNERTHIARE ZMB BT 2025 £ 6 BERKIEE,
ZTHESEEZEPMNRIEE, FREBETIEMREEmAHT SEMI F57 EfRfrfE. Lt
RRBEIZASTARBFIFEM RGN, RES~WEBETIE, I, BBRkFSLE
PFAIREETF 2025 4 10 B# N EZME, XTI ZHiESHeEMtITEER
BRI,

BFRASAKR: ATRENEER. EEHEANF

FAERBRETETFRIRBREERR, FREAFENIARRIFRTEREN R
B®. BPEGEZFHERKR 7 A1 BHRKE, LAEL, FRE. =2, SKIENLTH
EHRMEFRERR, FENELRTHEFREARKARS, BoHERE
FREETREM, KIBA-E=R. Lk BOE ZEHENYMZIE, RERBRNE
HizRUR &Y, EHAMRKIEPEMREM AT,

FRES: RRY ~ENpARERSEENEIBEFISEREK
R 18 <

HE =28 T SKIBHTHN—RRIRAT X, FIF LR FHRIEKREK.
SN TFE A HBM, 3D NAND et ZREEBFESMNARESE L,
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T ZHARAZIMEE SR, AXEEMERIMETS; NEWAWSTHTFALiHZE.
DRAM, 3D NAND SHHTER$E SARE.

BERAREE: Al BBE[RALTFREKFDRULBRSHRTERE
}l.

BEE Al BIRARR, RS[IMERBEKRBEF, FENSHARRNEEMT, &2
BARA AR HE SO PUE, HAREARIERMNBRHARKESE, &
B L@ MR RS FIF K FIRIEK .

BWKEBEME/MERZARANBE—RMLR (2HRH, S5, ~ERGHRE
. 28K , BUKIENMRS (2RREB. S8 « REEH (&R
HIREBE. 8RB | kARG ERBRRE) F.

5. 9 AR ITHXZEME

[EDE*T4E R125, R32 1B RIREHER R, BINBREIEW 5 ERIMEHB] : 2026 4
98518 H, ENERLBLAAE, ME~TFTi#H OB HER HFC FL4FIEES =&
BE &M R-321EHE—RRtE HEEFHAR, BINAESEYCAE 5 FH KR
fsEFE. R32 FiFM 1171.78-1519.70 =x/Mi: WWARKEHRT 1171. 78 ET/M,
1 IR T 1255. 05 E£m/M, BEABRELRZNI 1344. 60 E£x/M, FE
Hi4=// WO 1519. 70 2T/, 78X 4mA5 38276300, 38276400 I T~ HFC
REHEDST (LER TR A4 407 F1410) FiEh 1553. 45-2250. 56 E 7T/ :
RERERER 1553. 45 v/, PEHAMES~RE/H O 2250. 56 £t/M.
BHPERZKOFERN, 9 823 H, BNEFIBMERLR KT (HFC-125) {EH
RIGEEEMARR, BIEY 5 Fr5itEH, Bi%h 92.00-1335.00 =T/, $R
SEEYRAD 38276300, FLIEZRPFAZER 92. 00 ET/M, KEHILIMRILT 743.00 =
JU/M, S IR I 903.00 £yv/M, WWARKREMLT 1254.00 2T/, FEH
fth 4 PR/ H O 1335. 00 =70/,

[FERATLEITEE 800 M) : NEMLETRIEEERBEEIENLRE,

AN A, BEHMEENS. ARNENETRAEILT N, 1%~ 5
BEARSBADREFAEINCWIHERSR (BAFNER) £77, WHHHIR
HiZFERIESEAR; AEEEER. AFHNEN, WHRHBEFRRIEER
AITHEHER, HEQATHBAER, ARHEEHEEFPHENA KIS, REHIE
T, BERATIBRIET 600 Mii A% 800 MYAERRFEITIZED (FLEEMESHE,
STHIAFET, et SEIGERRTIENARFEER—EFMm) .

[ERR=FF 12000 MFFRF4FIEHKA] : 9 A3 H, EALFEAFLEX
BEELAGX TN ER=Z2FR8L T ARTELTET 12000 MFTRIF]4 5,
B S ELES 7900 M, BIFE RE &R 6800 M BEMEX HHEH BHItE LA AR
B #ME % 13.04 27T, X 2027 £ 4 BF I, 2028 ££ 10 B#% 7=,

[HEESREAT BARRUHAERD. SFMLEE~] : ZEELFFEERRR
AREAFREFRESWRA, BREe2AE LE~M IS~ RREMm; BE
AMBESRFEEYE, BeYradT IR anRELEE; £a8RaY.
BFHSFSRMBSERFERE, SXTRUNATERFER. MERFTH
T, Bo~mEENMSA. MkME; BR=2EREAN~meEma
HSF\ PVOF F. AREIRNRILERIBERF|, FTERIFETREAREHIEIT
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SRR E

HEyFHA.

6. EfSHIY =52 F

2026 EZRFNAFIBLEIR, =REVSFIEAAFIELLE, R32, R134a, R125 FEHHM
TP ERES; —REVAFIRMEREALE AR g, Sl =EEREERA, M
It 2026 FER=ZKFRTERF[BEZTELE. HAVAR, FRFTEFMORKERK
e AE, EHERT, FNBFR32, R134a, R125 FERHILFIESEFLELE,
MBKEMBERK EITEE; SRFRFIERFALEIEEFRFKBSETKE. Lt
HIEFZEESETETERETFMRIERIEA, BINTEFH PTFE, B4 PFA,
HFREAE. S8ETHS. aEEF~RENEH.

BNE~ R, BRI ESTE . fAFIESMEUR I EHRAREHWEL
Thkil Rk EifsEiRERSk. HXirR: EXRS. FEEH. BB, REMH
=7/

F1: HXARBFITUNEAE

A8 A7
(<] B
603379  ZERMH
0189.HK  HEEH
600160  E{LARH
600378  RAEREL

#A
PR
RFXH
TR
RFXT
TR

aaas/iove es § &
(JT) 2025 2026E 2027E 2025 2026E 2027E
47.75 3.38 3.96 4.77 17.98 12.06 10. 01 3.53
11.20 0.98 1.38 1.58 10. 31 7.55 6.59 1.09
32.28 1.40 2.05 2.47 27.42 15.75 13.07 4.05
40. 50 1.12 1.69 1.98 28.54 23.96 20. 45 2.85

BHRBRIR: Wind, EfEIESEFARATEEHTN

MBS 2 7R

AUL@BRALTAH; BERAKE (EEDSFIEMRBERE™ . FHRIRAERZMR,
MAAHBREES) ; 2XRZEZREOZE; w=FRKSERE; FQARM
BRHETRTE; EMRNE LR HIREE~NKRSE.
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