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25T k: ®3;FF L (601168.SH) : K#EBAA RSN 8 ki LiT, M4
YA B A R E

F4: 0 8] KA 2025 SRR FARE . 8] 4R 55 BLE LN 616.87 12T, Bl HL3E K 23.31%;
VA B4 A 36.43 10, FlHIEK 24.26%; H AHFMRILHE+24.39% % 1.53 T, /A 3)iE
FHM, HREEERELSeEME, BAT ERAEDNRLESEZRFEHEEK, SHEIIK
RN B IR A D FRILE, N 5) S B B A B A B AL R AT B

HHW. HELEFT, MEASLAEMERRHEE. HE 2025 Fk, N5M. M@, &, &%
28 BMEHRLEARBERK. L, N4REEHEERIL+45.2%F 843.46 Hvk, #4
% E B 1+1972.5% % 259.68 vk, &4k B 1L+65.5% % 3280.91 vh, /&) il id H WA R
RIEREFE, FERAAF T RES, RANGRKETH, —F @, 28 2025 F 10 A
23 AR EEZTME LT WERET R, FRAT L& 1.22 Lok, 05584247 65.89 7
b, (3 EA24 0.54%) , 1KSB424A 109.55 7ok, 1£4 4%k 248 vh (P 5122 0.43 %
%) o % —7 &, 2025 F EAME Rt B MR R T REMNIE 131.42 Hek, £4mMEET
BEHIE 1077 ok, ERA LBF A BB MBS KT HTIE, %4 ikt £~ A 60
okl S, GARLSEST GRS 679.2 Hek, AEA4R 4050k, 4R 2.19 Fek; A& RARGHTH
RBAFCEBEREG CE5 FFRE%KELET KT R IKAK S LB 7 RE 2007 77

vk, Wi, . 5L s

NEAREAEFRFERE LT, REHERAEIAARTRKE. 750D 8, THTIRSHR
BRI B (BS54 FRed 25 AobiE E 4.1 7ok) |, RS E ks @k ERe)Fs
b, BERANE, BESEE SRR LF, 7 2815 81505 =8
5 A4 6.3 %£/12.88 7 #./140.53 7 vk, ] b4 H T 4+16.70%/+20.26%/+2.10%/+1.05% .
Bk, o 5] it R SR AL 4R 5 6 VAR &S BT R A A, & 5 4R 2 B H-5.63% £ 16.75 77 vk,
MG HR = B AR, o 8] B4R Z 3 TAZT T 2026 /R iE, 5 6 4L 2 A7) - d 2280
77 w49 £ 3000 77 v/ A Z 54k R R AR R Y B TR A ) 340 7ok,
H P 4m 6 300 Teb/SF. RH & 20 ok B85435 B 20 Aok, T 2026 F—F F AT
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Jo XA E, RIEFHNE) 2026 4K R Z B R IL+5T.7%E 221.6 Fek, fibtkiE, $HETE
BRAE % A Bk HBON B A9 BABOE R EDICE R SR, REI AN LIS ST
B HRIGK P, N E) b MR G RS SRR 8 A A 33.42 77 #4/15.41 77wk [15.21 75 vk,
] Fb 5 A B AL +26.69%/+330.45% (24 F % B B4 E 1% 5 ) [+32.61%. AE HEA)IEM
B, N E) 25H2 RIS HER T AR, ARKENL. L, ®IMEM 25 554 F)0H 212
77 7, 25H2 % B4 AVE 1176 77 T, 16 HR4R 25 F ek AliE A 16.2 T, 25H2 # ek A)iE A 228.1
Ty FdAR L 25 SRR HLAAE-1.7 /2T, 25H2 SEALAEA)IE 111400, A HESR 25 SF 3 ed A
i #-851.5 7, 25H2 ek A1iE K 1114.2 7T, ik 5 &) & S04 Lk (BBR 34 25H2 4% 25H1
b Bk 35.2% % 786.3 7ivk) IEF)F &AL 25H2 LEAAR B K &, ¥ BT 26 F—F
BRI A9 4 E4T (26Q1 34 1111.5 lvk, % 25H2+41.4%) , /»» 8) 46 AVEH 2
B¥EKE,

NERAIEHIRE S R, HEBAKRBRA . DA RAEH LA FEMRAL, HEHRNFRE
W 24 fF49 4.88%[% £ 25 F49 4.74% (R 16-0.14PCT) . H+, ~a4E % AEd 0.07%
% 0.05% (F-0.02PCT) , ¥ % A% d 2.05%M% £ 1.95% (FI-0.1PCT) , M4 %
A% 1.53% KM@ TH%ZE 0.99% (F1-0.54PCT) . N 3FAHFSm RFLHEN, BHER
IR, RA LB BT S RS 3540, RS A, AR T A Ed 1.24%H £ 1.76%
(R 1+0.52PCT) , #F X % F R +74.40% % 10.831C70. B —H @, % LFFLHEMRBET
Fi#ot, N E4E LA FEd 19.90%% £ 19.57% (FH-0.33PCT) , #iE4F1%Fd 10.58%
% 9.97% (Ft-0.61PCT) .

BAIFR 5 R KAV 8] 2026—2028 52 2 WAL N5 A A 685.23 17T, 718.52
L. 754.881C7L; VFE% #1145 A% 46.52 L. 59.81 12 TA= 70.09 12 T; EPS 4%l K
1.95 7T, 2.51 L= 2.94 T, *F)2 PE 4 #1%4 13.06x. 10.16x #= 8.67x, 4+ “Hf#H” iF4&,

R T: 2BNETHRAST 6B TH, 5L A44SR I%, A RELERAAM,
LSRR FIELER S B TRE,

HERE: (HFH5 L (601168.SH) : Kk LB A RIMES NS btk LAiT, MEEAED
MAFRKE) , 2026-3-31
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wF 47k iLEEF (300666.SZ) : 2025 ¥e Mt HE FAM BRI ERKE,
2026 e AT A @k FRAAE LITH

i

2026 2 A 27 B,/ 8] KA 2025 & L4 AR, 2 8] 2025 F 4 K I E kAL 46.05 1L,
B EFRHEK 27.75%; 13H4404 4.81 1T, FlHIEK 20.15%.

BIE:

LRBEREN EEHER, LHLLERSIEM S F FHHE R4 LKE, 2025 F
BW/AVEHB LK, 2025 FirFEFEIATIK 46.05 12, BHIEK 27.75%; & LA
5.41 17T, B3k 41.13%; V384414 4.81 12T, Rk 20.15%. 2025 5%, % &
FAILKAR, 5Gilfz. =1 H. MBA, ZBEMFETHEROFEEK, 2RAAAEAH
FEAERS, FARBE AR TR, AT AR S e B IRH A HINIE K

R, 23 %555, NaAFFHREERRHFLARCEES T, FFRBEFRIME T HER
BB, FIMFE TR LEAZ R, N8 F K& FEFREE R4S
BHKE

PMITLHERERFAAELITHN. 2026 55 —F &, €T LR BHRMN, LT F
I MAETRMEIE 20%, 457k 25 L¥ektikta 2 R K2 60%-70%. AELwEE, 2K
mameM T KRG IX 24 (BF)  ERFRFBINEREIF, IX 2 AL 20255 11 A
11 B eGP st BRE MM B4 IAN55] . 3 TECTCET #ml, 4%
AT AN T EFZL I EHRK, T 2RI HEZRLLERA KR LK, LARMAFH,
THRGECENH 0, T FEMNG, HE. B HFXEME o Eamik, B AKIR
M A b A KR AT B A R *mkﬁ,%ﬁ%éﬁﬁﬂaxﬁﬁﬁﬁﬁﬁ%,%
R st RAE T @ R, A T TR AR RA e E KK ARIE I A4 A
Lk, it £ 2027 S5, 2R F FRRAM Fe bt T 9 ALK X 2] 251.10 12T, THZE T H.
RFEBAMEEXER, MITLAZERFT A LA, NaA 2T E T RN,

FF AR EEAIT LY THR AR EHAFFREIENERTETRER, FFRBEER
HERXEIZRARANT @, —AFFHREEFETHEF FRRELETRELGRINRM; =
B %)% B e 47 o 3 AZ P AT E A9 R34, B AT, F-FHMFRIAHAT L4y T if ok B F)
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FoeF FREEHRERERKER, PERGREARFFRIEILEIERATY, HLELELK
B kBRI e, ARIE SEMI %it 448, 2022 % 2024 F, FHEHKBF FHRIEE L
d B 282.70 L £ T K £ 49550 12 £ 7T, H 2026 F 544k 360 12 £ T KA & K
F; BB, 2024 4 B K% R #1387~ Ak 38 K 15%, 4 F £ 885 77 K a4 A, Jt A 2 /& 2030
FRALRRROGL AR R, £F FHMERIRAATIR, 4 8) FAEH KB E 77 & 5%
M P ARMLY, W BRAENF TR T LR PGS REKRA, 28 AT PVD.
CVD. B2 F ik & F, CRAS R X ERIM R EF FHRBESCTERTHRA,
L H T Tofah AAEH fo ¥ FARREHER FRIEE, 2026 F0 8] F FHME RN LS5 H
PG ERKE.

2 E) BAIRM AT : N RENFFHREMAK, FFREAMFLEFRHERS, K
IR B R T & B F A By o it 2025-2027 3] EPS 4414 1.92 T, 2.75 e
355 L, i “AH” P&

ART: (1) FTadLxas: (2) LHmRAREMM; (3) W 5HEHEmE,

SERE. (ZEETF (300666.SZ) : 2025 ¥eith £ FIRAEE BRI k42, 2026 &
AT A Bk F AL BT , 2026-3-5
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AETL: THERIANCRARY, BAUERESEHE

WEAEFRRRRAY, BEZAUHANLARER L. BRFLLEE “HAD-F 15
A F WA REE, FHEEBCKEEETRSARER @R, EHTHESTH D
AAEERAYK, LERIEMITRAFER 5L AN, RANTERSNFELR, *—
PR IE RN B EANES A A B I FRR, T AR AR RIS
WETRAT, & EHBRGRBAABICE PPIHE, LLGERAT] HARITH
R L ENBRTECESHE LB,

BARAFTEREHE, BOKRTEEABRELEHRE. TART+RAEBZNITARIHERTEN
BOSHT, AP AREa R+ X7 £k g, 25 FAZEEUET AR L EANHE
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& A 49.3%, % 23 F 2.3%F I KMEFRST; CDCRE B @’ 7 £ &, TEAR A RHA
50%. LA B L, TABRTHLEABANT ALERAL, LIERESMBINTHHA 5,
CDC/MRC & % B AT A B AT B % AAR AT, B, MPU F8E &SI H R P 5
E AR

ZREAARETRSE, 2INBRALFRBABRKER., BNTHRAEZAERZAR
F&9 2022 5 23.8 A EMKE 2025 4F 127.2 T E, = CAGR & 75% % HLiAR X3g Kk, *F
RHERER 12%RAZE 5.4%, BE E£A TIRE 25 M. RBEUNE, &RMNHT 2026 5
ATHTABRZA/ L EINEREZAREEHANG 157/13 7 E, % 2030 FH o5 H¥KE
285/59 77 &, CAGR %2 #1H4 17%/45%, H ¥+ 2026/2030 B AT = L &R R L4 & 69T FH A
A H 134/207 127, CAGR H 11%. TRABER LB R AGEREKE N, 2IHAERE
IR R R G TE AL R T RZ I HAARL T ANE, BLEZH P HRBEK,

BRER: INBERRBFERAGEAE RN ABALETHLRER, AN EITLE R RA
MABERBAT AR FA+CIERESWF I ANBROREES, AR ERARE E0ZHHTH
HEROGEALT, 22 HBERTAZBFEHIARRABELS A FHAN K. SaTEah&R P,
TABRRACKDFERABETINEE, Wit ARMERA R A TSR LR gAY,
FRAREAZLEETHH—FIEK, B g/ENRXELERZAFHHER T LA
St AL WAHHAERMMATKE, BKRMNENKELAT ANEL L LML S
I

1) ARABRZAGE, kHREPREEL0LAEE My AT AL LAY, FEA
ATk ST 2RI R T 45 A SRR Y RARHAN I

2) B EHNBRBSRIMILT A AEREARA Bk, A2 A Jeib#HAF LA
R A,

AU ERE, BMNAASTAINERAREIEN TSR QIEREMAR (603197.5H) .
£ R (601689.5H) . F R4 (000887.52) . FL¥EAH (#HLF) .

RERT: AFTLFARETIT, THERBRERRSEFRAINM, 1T LA F A
AT, RAFNAE Kba LA F K%

HBERE: (AFTL: THEEHFANRREELY, BEALERFLEER) |, 2026-3-31
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AT TARE 2RI N B — e R AT, AP, KRG &, FHFR I H 54T A
Aﬁmm%,ﬂm%ﬁik@%X%%agmﬁﬁ ARERGE AT G945 &R B, A REW, B R BRS
MR AN R E o AAFIGIETHRSTERE S5, AATRE, AREFERE L KRE b6y BLikIEE X
A, ALAE S ) AR K

AR

FAERA ARSI ROZ &, WE ., BRFABZMBERT T RRSE  BEAHEILT, KO SIERF TRE
i’JK*’JﬁXﬁ&ﬁ*)ﬁ’ﬁﬂ/\/\é‘J& FHEDN, THA R G, ARAHFEECHRTAN, FLE2FH, ATHe 824
TR ER, AATARRLT RS,

L

AR AR W AR SRR A TR S FF PR S, AR SRR AL A TR 8] LA & SR R BT k5
FAG LAY o AT SRS AT 3 A &R R T AT A, B SIS AT 8 89 VA P A T B AR AEAT AR
IE, LRI QAR LA X AEME R &M RBEARGERL, N E, 2 F 608,
ZitAn R BUES L, IE T 9158 RE WA R RPTEAE R K 2 A SR, BT H B s a9 AT
S B R SAR E C (G T

KNS BARENE A M B F Pk tF097C B A, 5 AIRE PR AR F A9 R RARTTARG TS A 42 R A2 Ak 6y £
FRR . EHEEFTHHLT, RN R ILFE A AT i A A RS T 3B 690 8 BT R AT 893E 5% % <+
FHATR S, LTRAEENRERE S RRBIRTRAT. M5B RE L8 DENERS. KRS
MRBARL R BN SV T A, KB @iFT, MM FANATRFUETH XK, LKA, 5B, AL,
TR YA RGERF LA, B AR AT AR EG SR, T A

A AR AR TR AR F A A PR 8] B P Ao 22 RN ] IR RI BB & P AR R, RERAH BRI
RE A HAY AR kAo fE B R E AR R ARE . B abAR S, A 8 SRRl T AR AL A4 B Bl K A
ARG P AL FZ AR P A 8948 R K Fo T4
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AT RAR R

N B R FTIR R (A TR % 2k Ay R 300 4540, AR T R R A BARK, £ BT HE LN IRE 500 HE0
AIREB B 6 NA RN, A4t TRMT H A Er a9 RN R L
RAAES: AR T A AR HONE F 15% L L,

Hez: AR TTIHEERBLSER 5% ~15%Z 1 ;

Pk At T A R IR E FANT-5%~+5%Z ]

Tk AT TR A A AR RO A FE 5% L,

A B IFR (A JRT AR A PR 300 4540, HATHEREARBAERK, £E T HEE AL 500 1580
IREB B 6 MNA RN, TkigHAast TR HEERREA RN ITAEZ XL
AHAF: AR TR ERRBONEFE 5K AL,

Ptk AR TG R R AR E FANT-5%~+5%Z 1] ;

AX: M BTTHEAEREOMEFE 5% UL,

R SHE R AR ST

£l L& el

IR X eak k7 5 FHEKE B Lo XHaia®k 248 S+ EIR MW KX Z W% 6009 5 H#F+
JE 16 & XE 5 & 5 46F

Wi : 100033 Wi 4% : 200082 Wi : 518038

#,75: 010-66554070 #,75: 021-25102800 w15 : 0755-83239601

£ #: 010-66554008 5 #: 021-25102881 t5 £ 0755-23824526
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