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DONGXING SECURITIES

FIRE (002258.S2): WEk[EEE
i<, T B2 KEPEIRE

FIRF R 2025 FFH: N LEFERBTRILAN 4507 121,
YoY+35.36%, Ya#4 41 2.71 /27T, YoY+191.21%. NSl Mn i EH
H 10 Rk R A A 2 £ (AH).

LFEFWGFERE R, NN T RO ENAEA BT LK, FEA TR
%%mW& SR RA, NS RBRHEKEIEK 62.67%Z 27.57 L,
KRB F B K 12.49% F 9.60 10T, AAIEEA, % B30~ Bhd

&z% NEEAEAERIIEK 1434085 5 E 1853%, AP RHGRY
LA ERF LIRS 045 AEHEE 17.57%. KRB H F LA LR RHA 3.17 A
B 5 E 20.54%.

REIT LA PRFDE., 2025 FL¥F, RASKRTFTHIAMAEKRTE,
%ﬂmm%%ﬁﬂ EFERFRYGF MM ERISEE, BRAT G EHE
FEPEEFKFE, Aok hAEEiEs, ARBITLABERT —2MR
BHhe NEAGS T R Bl T N h A RA RE S, 7 AWk Eaik
A A A e Bk

N E)EBEERITE, FREXER B, TEBORALRE _KHELARE
PR FR . BAEB BN ARG RF LR =M 8 R L, #5012
EREAENBEETH RS ERES >, FEBERA2%—FR
Fro N EER BATE W R KB L8R A A= bk, WKL bdfit 5
Ak TR I 5 A B ROE AT A B TAE, BRARHITT SR, BAT
OBV T 2 ok /S EEE R E R B 2487, AEaHALAdE 1 sk
JFAE E e R % R B A AL B 3t & ik 5] 39.63%.

28 BAVHA B BT RR: BANAEFASEHB ATk bk, & mist
BEY K, BESRBITLTAGNE, DG EARTALFIKAE. KM
K F N 8] 2025~2027 5 B AT, 2025~2027 SF 4 )29 5191 F=

7.66 1zT, i EPS % %1% 0.54. 0.74 #2 0.96 7., %#TIM & P/E 1A%
B Fy 23, 17 #= 13 42 . HH“ZIBEFE TR

ReRFT: THEXBERARBRAY; ZoME Tk, A BZRREAN.

W 5 $E AR T

Ei=Lan 2023A 2024A 2025E 2026E 2027E
ZLEN (FF L) 7,851 7,311 7,202 7,767 8,511
WKk E (%) -22.55% -6.87% -1.49% 7.85% 9.58%
Va &% F)E (| F L) 604 215 429 591 766
wKE (%) -66.68% -64.34% 99.30% 37.61% 29.64%
HHREUREE (%) 8.06% 2.79% 5.37% 6.95% 8.37%
G (L) 0.75 0.27 0.54 0.74 0.96
PE 16 46 23 17 13

A 2025 48 B 28 H
SR/ s A
FIRWE NEHRE
AR

A RIE T BENF IR E, AL,
BB E . BRMKREF R, KF. KKY
i 5 A K%%ﬁ& & FfdiE, FROlE
BER, FEF. FEHN=ZKETE 40 4
ﬁﬁ% 100 4441 %) VLB NDI, 2-F ot
TSR T K

S N2

Z o HE

52 B X () 12.78-6.74
B L (L) 98.93
RBFAE (L) 98.77
BT AR AR (T ) 80,044/80,044
Al B AL R (7R -I-
52 B B H#F & 3.88

RAER : [BLFR, FNUERFLIT
52 AR ERE

86.4% [ FmiLY —— PR300
65.9%

45.4%
24.9%
4.4%

-16.1% - . - ;
8/28 11027  2/26  5/28 827

AHARR: [BLRR. FRIEFTFLIf

SHID: XIFE
010-66554030
Pk iE P G5

liuyuzhuo@dxzg.net.cn

$1480516110002
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FIRALE (002258.82): LB RIIEK, ITLA 2RI DE DONGXING SECURITIES

PB 1.32 1.28 1.24 1.16 1.08
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LRI K, AT PRI @R
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@ DON‘G:IN: SEERITIES P 3

# R4e5 (002258.SZ):

Mizk: AREFITRR

Bt R BALBATT Fli@sE BACHATT
2024A  2025E  2026E 2023A  2024A  2025E  2026E  2027E
AT A 5166 5673 5979 7719 9333 LKA 7851 7311 7202 7767 8511
i 1465 1450 1995 3506 4802 Fa A 6018 6136 5781 6084 6544
TR 2 1441 1872 1844 1989 2179  BALAHL A Ao 42 49 48 52 57
B R & 6 39 38 41 45 EPI% g 118 137 135 146 160
A 2T 172 72 37 38 41 &R 451 363 358 386 423
B# 1625 1689 1514 1594 1714 M %% ) 15 30 37 35 27
HARF T~ 457 551 551 551 551 o E ALK 51 55 -6 4 6
JERFHT A 9663 9975 10023 9491 8908 NMAMAAT FIkH -12 -1 0 0 0
KR 0 0 0 0 0 A ME 0 1 1 1 1
T 8226 8605 8695 8206 7664 & A)H 881 352 589 781 988
A5~ 1050 1027 986 945 904 R O 2 3 0 0 0
bR | 3R 387 344 342 341 340 ok sh & 6 13 0 0 0
a2l 14829 15648 16002 17210 18242 #IEEHR 877 343 589 781 988
R AT 3616 4050 3897 4357 4491 PR AFHL 110 44 76 100 127
48 A& 2K 240 220 220 220 220 A1 767 298 513 680 861
R A k2K 1280 932 878 924 994 VRS 163 83 84 90 95
TR A 3 5 5 6 6 V3B E) A 604 215 429 591 766
—SFRERREERS R 415 976 976 976 976 EBITDA 1357 1107 1495 1757 2004
e RAFAH 2466 2587 2742 2896 3050 EPS (&) 0.75 0.27 0.54 0.74 0.96
KA 2001 2156 2310 2464 2618 EEMFFELE
R A4k 0 0 0 0 0 2023A  2024A  2025E  2026E  2027E
At 6081 6638 6639 7252 7541 MK
bR A 1255 1284 1368 1458 1553 ERR O3 -23% 7% -1% 8% 10%
FARF A RAEAR) 800 800 800 800 800 ESRIREEE -64% -60% 67% 33% 27%
AN 1508 1508 1508 1508 1508 VIBTHNSFAIBER  -67% -64% 99% 38% 30%
A B A 4777 4982 5208 5653 6224 KAVRE A
BB NS A A 7493 7727 7996 8500 9148 245 (%) 23% 16% 20% 22% 23%
R AP A E AR S 14829 15648 16002 17210 18242 A (%) 8% 3% 6% 8% 9%
neRrRE BHAT BREAAIE (%) 4% 1% 3% 3% 4%
2023A  2024A  2025E  2026E  2027E ROE(%) 8% 3% 5% 7% 8%
ZEENAER 939 313 1588 1977 1788 42fAt A
A8 604 215 429 591 766 W F A E (%) 41% 42% 41% 42% 41%
FugicEl 628 818 952 1031 1083 AALE 1.43 1.40 1.53 1.77 2.08
W% % A 15 30 37 35 27 R E 0.98 0.98 1.15 1.41 1.70
MR 2R 147 -431 28 -145 -191 FiERL A
TR 2K 38 e 2 2 0 0 1 B AR 0.57 0.48 0.46 0.47 0.48
BEEHALER -1918 -1146 -1000 -500 500 RKKEB A4 E 5.18 4.41 3.88 4.05 4.08
NRMMET I E -12 -1 0 0 0 RAKZEHE 7.45 6.61 7.96 8.62 8.87
K4 0 0 0 0 0 Hmfair (L)
BT H 0 1 1 1 1 BRI (RATHEE) 0.75 0.27 0.54 0.74 0.96
£ K EHALR 1018 755 -43 33 9 HIRPNATR(FIHED 0.06 -0.06 0.68 1.89 1.62
/zﬁfﬁ%\ﬁfm 0 0 0 0 0 HRATE RS 9.36 9.65 9.99 10.62 11.43
K 1442 154 154 154 154 fE{E#
%:ﬁﬂﬁ%’?ﬁn 0 0 0 0 0 P/E 16.38 45.94 23.05 16.75 12.92
FANFRIE I -3 0 0 0 0 P/B 1.32 1.28 1.24 1.16 1.08
475 38 iR 48 -51 545 1511 1297 EV/EBITDA 8.17 10.65 7.63 5.72 4.44
AR 2N SR HAE KT

B A RAE L R Ko B A

AWM ABEZR



P4 | meEsATRE @ FIE

Rl
A R (002258.S2): AkfrRIHIE K, ATk A BRI E DONGXING SECURITIES

DATIR R A

X F

AL AT LA R 42 Loa&P¢AAQE£
%%m&A%%iiA@2m7$$m% 455

n\.\

o MANFRIHERARKGF S ARE, 015 2016~2018
— 4. EAEH =4, 2019 SF IR BLBEA BLATIT S

éﬁﬂ

D HATIT AR

AR R 2RI N RO G IE RS, ER P, AREWIE, FHAb18 % HHI5 A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

R o R

AEXEFRBEBENEE, AL, BFARERTEREALAE, AETELT, ANSIEAF LIRS
hx%mﬁ&ﬁm%#AA%ﬁ FE, THANE, BEEFERLIZTN, $LE2FH, A HER A I
BT EFR, AITARREET G,
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DONGXING SECURITIES FRAF (002258.SZ): kiR K, ATk A 2R

@ FRIE FUESATRE | g

A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
A TARIEFT 0,5 0915 EAE NI R RAEME R, KMNTH RREAZOEN, AN IE, 1250 F ek

FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH L G E R A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ\M%ﬁﬁﬁ%éﬁﬁ%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
H A A R SAERAR T, B ARE AT R R SR, M A5

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR g, AN S AR ied TAER A FA B ) L A= dE %
BB P AE R Z AR BT A0 A K R e Fer i,

7RI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOKE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE R BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526
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