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SWS RESEARCH

2026 05511 H

WiR(D  (002643)

— 26Q1 WWEFFETHE, iRl FaRkrH

BERE: BIEATEEST

EN ) .

hizsE: 2026 205 5 08 H
Lecugom) 16.92
—FRGE/&E (7T) 18.50/10.59

R 2.2
BREE% (DLL/BRAN) 0.59
B AKBME (BA7) 15,386
HHES/SRERE  4,179.95/15563.80 @

i REE USE—FE AR

BEES:

PELT 2025 FiR: IREHAN, AFTWMEW 37.17 27T (YoY+1%) , 1AEHEF)E 2.84 27T
(YoY+16%) , $FIF&H$FSE 2.62 27T (YoY+30%) , HEFERZE 39.56%, EEL-0.25pct, HE
#FIZR 10.38%, FELIFT. HA, 25Q4 BZFESCIEI 8.90 1275 (YoY-4%, QoQ-7%) , |3&4
FiE-0.211Z7T, BELRS, NIESFE-0.30 1Z7T, RLLES, SRR, 25Q4 NEHEERIZR
40.72%, [EEEL+1.73pct, FREEL+0.66pct, $HEEFIZR-1.02%, REEE+0.04pct, ¥RtL-14.06pct, 2
AHE, 25Q4 NEHEE. B, k. USERERSIT 31.4%, B+6.72pct, 3RtL+7.62pct, FERTAQ
ENHREFRMERIS 0.90 (27T, W EHRIER, AR&M 2025 FHRESTRMER: ATNlAESRRER
10 BIREISLIF) 1.25 7T (5F) .

NEET 2026 F—FR: REPWN, QFTIEUR 10.15 {Z7T (YoY+18%, QoQ+14%) , A&
FiE 0.88 1Z7T (YoY+10%, LK) , NIEFEIEFNE 0.83 {Z7T (YoY+9%, ¥REWHS) |, ik
FFETIHA, 26Q1 $5EFERIZR 35.94%, [FEL-1.63pct, FRE-4.78pct, $4E51%FI== 11.28%, FEL-1.31pct,
IREE+12.30pct, ZEFAAE, 26Q1 AEMHE. B, k. MSEAFRGIT 22.48%, [EEK-0.33pct,

Eﬁtﬂ!&;& _ 2026 £03 H 31 H #EL-8.92pct
FREE™ (1) 7.75 ‘ i crppy , -
B {ERY% 2741 ®  HFWE. OLED rh[El#ILsS/RE, OLED Limtdkl. PIiEHSLEME, MP ISHERE. RIEATA
BRRA/FE A B (B5) 923/909 SRR, 25 FAETENREMMBISTIIEI 29.12 {Z7T (YoY-4%) , FEFZ 40.35% (YoY+0.39pct) ;
i B B/H B (E577) /- ERRIESEHTTRCNE 7.48 1278 (YoY+19%) , FERIZ 36.50% (YoY-1.66pct) , ERTAT
FE: LB (358 45.33%) SCE 7.84 1Z7T (YoY-19%) |, 1&FUiE 1.82 27T (YoY-28%) ;
—FERRINSKEILLES: =B#RH% (5% 50.82%) SCIIENL 2.18 1275 (YoY+52%) , 1#FliE 389 /57T (YoY+85%) ; MP sk
IEW 6.26 1Z7T (YoY+28%) , #FIiE 7210 57t (24 FEHASHR 1900 Aow) . ERD=RE, 1)
TR PRS0 e St RESSHETRE, LB OLED FEFEM B TRESIRREI TS, =8 OLED LKimtt
o BHARE7~A PIEXAR. PSPl ES4EME; 2) 9F it ERBAD FIE Nitem KIKIBRER, kTR
E oo EERMETREER, STANELFIAEEE (MBEERABR) | FREETAENTURITH
E o gk, 3) £EMRZEEARR: MP IESEERE, REEK IR IESE.
o o (KB FERBATRERIEM, mEESEHIHE. SRS RREETESS I mE, P
§F323383E8E88 8 § SEEFRFKTHEL, 1) SRMETSE, 25H2 LSREESHNEHIR Lok, SEUEZBRFIEEREE, B
fEE LBk 8.6 1 OLED F=&InBHE#H, J9 OLED SHsmimieKai; 2) HSRMEsm, A5~
EIEHZIBRERIR, FZIBRMAE. HEFBFILAR SRR EAFIRIMEE, BRiYEeEr-mtil
1B HRz; 2) Pl#tklbAE, BRERA P, NEFORMEHAEN P, 683E PEI. TPI, PI-5218, B9
(FiERRMH (002643) fF: Q2 l4siB HE, WHMERUWRIENH PEEK REIRER (PA46) SF=MFTAR, PEEK BELIUHE; 3) FeeFtrls
TRER, iRl EaskskaTsl) 2025/08/24 H, ABEERASTRNBEERNMIFIELIMF RN, FERAEFRESEBREELIe =/ ML T
(miERRy (002643) mF: FEHAMLERK SER%, PIFEERIR TIESE), WAMSRE MRS EEIIE M RINEE., fIEAE, RSN
[BRIE, Friaehlssmi<aTE) SEHAETIWE " CO5 MBESTIE, &% 2.87 ZuATY BAT K BEA IR e 585
2025/05/05 FEERBIL B F=4E 1451 T,
o IBENIREN: TRETME. BaNFitlSEEEE, FSINEREEERINRE, TEADE
TESE 4TI 2026-2027 FFEHEFETONS B/ 4.79. 5.83 127t (REN 5.73. 7.10127%) , #hiE 2028 F38
42 A0230525090001 EFRTETT 7.05 27T, HEIMHEXIR PE 555079 33, 27, 22X, 1RYE Wind —EFRHs, SJtbaa) Kl
zhouchao@swsresearch.com Rl J\ZRT=S, BaskiE 2026 1Y PE 9 39X, FEESMIINEF RN SEERE, AT
RiE A0230516070001 58, R "IN 1R
songtao@swsresearch.com ®  BESIRZ: 1) EMEMMSKIERE); 2) FIMBEHEARIAEE,; 3) Tifs kAR,
BRHEA S ER R B RIFRN

i@ A0230525090001

houchao@sweresearch.com 2025 2026Q1 2026E 2027E 2028E
2R (BhE) 3717 1,015 4,255 4,869 5,539
FECIBEER (%) 0.6 17.9 14.5 14.4 13.8
A8&FiE (Bhm) 284 88 479 583 705
FECIBEER (%) 15.5 10.0 68.5 21.6 21.0
SR (7T/RR) 0.31 0.10 0.52 0.63 0.76
EFIZE (%) 39.6 35.9 39.9 40.3 40.8
ROE (%) 4.0 1.2 6.4 7.3 8.4
REEES 55 33 27 22
A RERR MRS S
i EETNER 2iEEREHE T8 AEREER ROE
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MSHE
BhTT 2024A 2025A 2026E 2027E 2028E
El RN 3,693 3,717 4,255 4,869 5,539
Hep: EdAN 3,693 3,717 4,255 4,869 5,539
i ERA 2,223 2,246 2,558 2,904 3,281
i i RN 50 52 60 69 78
FEWSEFE 1,420 1,419 1,637 1,896 2,180
w: HEEA 124 120 136 151 166
. EIEZRA 365 368 383 438 471
e AER 423 439 440 450 460
i WSEB -6 8 20 18 13
LEMFE 514 484 658 839 1,070
0 ERRMERE GRELL “-" 1851) -9 -4 0 0 0
0 B EIRS (]RKRLA - 1851)  -145 -116 -50 -50 -50
n: BRKEREMD 39 30 40 40 40
EFE 399 395 648 829 1,059
n: EdINESN 16 0 0 0 0
=R 416 395 648 829 1,059
B FriS®t 32 9 49 62 79
EFE 383 386 599 767 979
DEBRIRIRES 137 101 120 184 274
HETFELASMEENEFIE 246 284 479 583 705

BEEER: RBAE, HARFHAR
(il Efn] SiERENE. i, $MOERNE. AniiEXailEm. Jr-tElmEs
BEMSNFIN] EMSMINREL ST
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HEIRAIRA 2] 021-33388488 maojiong@swhysc.com
He4bRERA == 15724767486 xiaoxia@swhysc.com
HERIEIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
FIRBIFEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE s RIBKEkE g, EXANT:

SEN (Buy) : ERETFHRERI 20%LALE;

1#4% (Outperform) L AR FHIEEW 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) : EXISSF AR 5% LA T,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&% (Underweight) TS TR TIIATRIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSEBAIMR SER, FNIKSEREITRFELELS. HIROEERECRTIDEAR, MREFIBTIL SRS
K, ATLARBAIRHERTE.

REFRAREESE D PR 300 FEEY (A RR). BEFEEIEER (H i), PEMATEE (2R)

Pt

KNREH EEHRRLEIESHRIABIRAT (RETHEARRESERAT, LITNER "ANE") EHEARETIERME (&8,
B, BB K, (MEARNENERF (BEAEINEEIMNIIEIREESSEESHNER) FA. ARTIFRSRBERAKEIARR
EMAEINER. ERFNHANRIABXEARSEVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, EANINMRDZHEENESMY. ERMtaEY. AMREFMENER. T, BEIRENRE
HEEFFEEZ R, FHEFAEER D HESRWSTIES T M ERAEE. MREFENER. BERRENN A AT T
EHEAREZEFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTEHSAIRS
FrEEsl, BAMENR—EERE.

Z R EEEEIA N T R e AR S E MM P5E, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBIRER, AR SHIZFLUEHAR R S BIESH R KGR D IBIESRERE, (TaEf
RS FIESR ARG EE SIS ERABEe O LREII AT, MREFIIENIRE MRS TRERNESNBIZER,, 714
REFPFANGITEYN. ANBDRBIEMREZD EEENBIEZFEFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIRRSENESHEERSERR, UKk (EELE) SEigEma, TEHUER T, MREFHERHMRINE
RHAERIHHIARIGEEN, EFHEAER T, AAEARIHEAAEFER ARSI IAEETS I BEEH TR REHIEE. T
HENK, RASEE, EARENERAEERAATNER, NMEETARS/EHFIREREHHM AR S ERTTERRIE @
ST,

BUIRA AT, REARFELPEEN, NMRENEFELIIMELUEHTSEHEERAEN. SEHSEHm, BlEXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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