Ay EFLE

WEEFRME | 202345501 20 H

JPREIT (601825. SH) 2022 F Ml SRR3R =¥

FREKILR, AERERE

BL =

IPREITIREE 2022 Sl SRR . AF) 2022 FSLIVIRPEFIE 109. 74 27T,
EIELIEHC 13, 16%, BRI =FHR/MBRIE . 28] 2022 FFNTFE 5L
R 11.22%, EHE%0.17 MES R,

B S SRR WEEE . \F 2022 F2ESIEN 256. 27 27T,
[EIELIEHN 14. 63 1Z7T, HE8IE 6. 05%; FjEEER 136. 69 27T, FEIELEmM 14. 91
27T, 1808 12. 24%; VAR T ARGRASF5E 109. 74 {2 7T, FELiEhn 12. 77
27T, HE0E 13. 16%, ErhEMMINIEERFNIEESF;EHEREE = R 15/ MR E]
.

HEMEREYT %, FROEKRE. 8F 2022 F£K, QARIEZRE 12814
{27, BEFEREM 1230127, 1iE10. 62%; SfRSER 11757 12T, B E
FERIEN 1146 27T, EIE 10. 80%. AFIE RS = FRABLLRIFEE.
Hrh 2022 FERGIFRDER 6706 127, [EIELIEC 9. 30%, TEFAEER 9435 12T,
BIELE 12. 57%, FRUEKRMTR, HERINEABEARIRIMLE.

BERERMBE. A8 2022 FRF REFFE 0. 94%, FEFRTPEO0. 01
MEFR, BEFERTHE0. 2 MNETR; FRKEEERER 445%, BREFR
EAZNMETE, B=FREA 6 MES A, NI NEFERSKE,
BIRE, NRIAFRERIRELLEIRE.

BN BT USIRREZEHEER, FZNEBAREBFFUN, Tt
2022-2024 FYIAREEFE 111/125/138 {278, [EIELIEER 14. 4/12. 3/10. 9%;
MEE EPS 791.15/1.29/1. 43 7T; HAEIBRINXIRL PE 79 5.2/4.6/4.2x, PB A
0.6/0.5/0.5x, #ERF “18F" 4R

MR : BEFHBESF TR IR TR RESE A FIFMN; SRR
PR EREM SR AT HELRIE, TRESHRENENMSZIREDREHH
BEEEES.

2 T T An vt 5 5 ¥R 2020 2021 2022E 2023E 2024E

N ONCY V) 22, 040 24,164 25,496 27,473 29, 401
+/-%) 3.6% 9. 6% 5. 5% 7.8% 7.0%
BFEERT 8,161 9,698 11, 096 12, 463 13,816
(+/-%) -7.7% 18.8% 14. 4% 12.3% 10.9%
MRS R (7T 0.85 1.01 1.15 1.29 1.43
BEFW SR 1.41% 0.91% 0.96% 0.98% 1.01%
BB ER 18. 9% 11.8% 11.9% 12. 4% 12. 6%
&% (PE) 7.0 5.9 5.2 4.6 4.2
BRE%E 0. 0% 9. 4% 5.8% 6.5% 7.2%
%% (PB) 0.74 0. 61 0.58 0.53 0. 48

FORIRIR: Wind, EfSIESREFHR AU E: MESREERERERATE
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FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

GrRmET (601825, SH) -~ iR E K, MEIEMIA—SLR)
——2022-10-30

GPREIT (601825, SH) -T4 B & R4S G EERR) 2022-09-08

GPR@IT (601825, SH) ~Hr=falgk, B RERLL EA) —
—2022-08-19

GPREIT (601825. SH) ~FRMBOE, AEREETF) —
—2022-05-01

CPRMEIT-601825-REMR S : LR LE, ZEXEBME) —
—2022-01-24

B HUNEIEIE Z IGHI R T AR BRI T B2



EfIE=

.
‘ GUOSEN SECURITIES ]E%ﬁﬁ?%*ﬁ%
e
fiz: WMEmM5SEE
FhdEtR o) 20200  2021A  2022E  2023E 2024 FlEE (+Z7T) 20200  2021A  2022E  2023E  2024E
EPS 0.94 1.01 1.15 1.29 1.43  EdlgA 22 24 25 27 29
BVPS 8.90 9.72  10.31 11.26  12.30  Hr: FEBEA 18 19 20 22 24
DPS 0.00 0.56 0.35 0.39 0.43  FHEEBWAN 2 2 2 3 3
HAbIERUIN 2 3 3 3 3
BEfER (HZT) 20208 2021A  2022E 2023E  2024E Bl 12 12 12 12 12
BB 1,057 1,158 1,263 1,364 1,459  Hep: WEREEE 6 7 8 8 9
Her: 55 510 589 660 732 805  HEAER{EMIK 6 4 4 3 3
ST 547 569 603 631 654  HihZH 0 0 0 0 0
B 977 1, 061 1,159 1,251 166 ELFIE 10 12 14 16 17
He: 3 764 855 958 1,063 1,170  He: HEFFE 15 17 18 19 20
EFEROH 213 206 201 187 166 BN 0 0 0 0 0
FrE &R 80 97 103 113 124 FalbERSE 10 12 14 16 17
Hep: BERA 9 10 10 10 10 K ERERE 1 2 2 3 3
LB FEES 77 94 99 109 119 #FE 8 10 11 13 14
VAR FE 8 10 1 12 14
RBAEREL 13.7% 9. 6% 9.0% 8. 0% 7.0%  Heh: T@AGOEFHE 8 10 11 12 14
BFFEILE 13.4%  15.5%  12.0%  11.0%  10.0%  STELRE 0 5 3 4 4
FREL 10.3%  12.0%  12.0%  11.0%  10.0%
B 67% 69% 69% 69% 69%  EAUIAELL 3. 6% 9. 6% 5. 5% 7.8% 7.0%
EBERAE/ AR 22% 19% 17% 15% 12%  Hef: FESEARL 16. 4% 8. 4% 5. 2% 8. 5% 7.5%
W 13.1 1.9 12.2 12.1 11.8 FHEBRPBNREL -5.5%  —7.1% 15. 0% 10. 0% 10. 0%
VAR ER L ~7.7%  18.8%  14.4%  12.3%  10.9%
AERERMS 20200  2021A  2022E  2023E  2024E
TRERE 0.99%  0.95%  0.94%  0.94%  0.94% MbgrEcIE 2020A 2021A  2022E  2023E  2024E
ERRAR 1.25%  0.88%  0.62%  0.50%  0.40% ESHETHR 11.0%  10.5% 9. 2% 9. 4% 7.5%
REBERE 419% 442% 424% 403% 380%  AERE (X 54%  -2.1%  -4.0%  -0.9% 0. 0%
FHBFRN -3.0%  -1.8% 1.0% 0.2% 0.3%
BEXSBFER 2020A  2021A 2022 2023 2024  HAtIFSMEA -9.8% 3.0% -0.7%  -0.9%  -0.7%
ROA 1.41%  0.91%  0.96%  0.98%  1.01% WEHREEE 2.2% -1.7% 0. 0% 0. 0% 0. 0%
ROE 18.9% 11.8% 11.9% 12. 4% 12. 6% AR AR & -13.3% 15. 4% 8. 8% 4.5% 3.8%
BD—REBERFTEE 11.67% 13.06% 12.71% 12.85% 13.12% HiE= -0.3%  —4.5% 0.1% 0.1% 0.1%
—RERFEE 11.70%  13.10%  12.75%  12.89% 13.16%  VAEH&EFEELL -7.7%  18.8% 14. 4% 12.3%  10.9%
BRI Wind, ESIESHEFHZATUN
IE W IBEIEX Z IGHIE 2T A R R LT T Hr BN 2 2
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A

S Hrm S BR

EERIEMEMRABOEEIRBEAARE; SMEBETEENRUIER, BdAEAEHSHLERL,
AKX B AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R EZ S E R EE M IREM, #FitbARR.

E S FIER
5 H 3 $iER
N RN I F a2, 20%
R 185 RN T o a5 10%-20%2 ja]
BRI it RN BTN F e +10%Z 8]
=0 RN RIS T e g 1045 L
. B AR R T iAdE s 10% |
ﬁgﬁﬁ chit TR RN T HAEs +10%2 8
1AL TR RGBT hiAdE s 10% |
EEEH

ABREHRERFIEFRNVBAERLE (EEFTEIERSITFIRIESFRFE BN S HER) HE; RERRI
EfFIEHFROBARLR (UTER “RAT" ) Fl. , AABAFAEERA
WEAREMAEAZTR. REPEIFA, EANMEAMCAFTFUEAENXNER. EFZ5EE. £TA
RABRENHEIDERFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRAN
R

AREETELFHNEMNHEEES, BERQXFAFTRIEZEHNLEESNTEN. HEWt. KIREMEH
2. EZR BUERENNEREARDTARELFL T EAIE, EFRENH, RoAATRESH
AGMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. HAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MESHEHEM~RFEIRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERSIENAN—HARBERR.

FREESEZH, THREERMTIESR A ERNEANEF. EEABRT, KREPHEESHM
BRATHRIHEM D ANRFZIL . EAERANSZIEFRBWERE S BIEFRBERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITREBRE,
BRARRESMNIRFFEEAAREREASMERRN—TE RN ABEERRE.

MESF 4R 75 & ik B HY I AR
AARAEETEESSEMNIEFRFEFBNFHEE. IEFRESNHE, BEAFIEHFRFEBHLSFZHIN
MEEREFEBARUATIRARESRBZARETAPRBIEFREIN,. FINIEFRZNFEEREE
EAERSARZNED: BEEREATERZFEZE, RBIESRESTORS; 2HEXIESFREASON
WE, RES. SIS ARV LLXFESFREFZONXE. FiL. RE, ARBIREG. BUAES
AREBEFRBIESFRESORS; BIRIE FE. BERNEFEFERERS, REIESFREASN
BR%5; PENEMSIAENHMEN,
AMIESFSMABREZBEFRFAEF BN ZIH—MEARAER, HIESFAF., IEFRESENHINESRIES
BXEmBNE. TIHESHERXEMERHITON, BEOGESFMHE. RETFRFRESTER, H
BIEHFEMRKRE, HFRABTFPLXHHITA.
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