Ay EFLE

EHEMFRERE | 2025905501 H

JPRTIT (601825. SH) 2024 ££4882025 £ —F4RASIF

FliEREEK, STURREH

AR

2024 SEEWSEFERENIE, 2025 S£—FEEFEYE R IEREHC. AF] 2024
. 2025 FE—ZESCITENIBIN 266. 41 {2 7T, 65. 60 1278, S BIEIECHEK
0.86%. TF&7.41%, Hrp 2025 F—FEEIN S FEE EFERIE
—RMEN, FOEEMLIEN 65. 34 {Z7T, [FIELIEK 0. 05%, 2024 &, 2025 &
—ZESLINVARSF)E 122.88 12T 35. 6412 7T, A HIRIELIEIC 1. 20%,
0. 34%, AlEERHERFIEIE4C . 2024 EN4Y ROE10. 35%, [EEETRFE 0.99 MESTS.
M SHEKY)AERE, BEETRNERAINTIEER, K& REFESCIIE
prh

BB B, SORIEH. NF) 2024 £, 2025 F—FE R E~REH
K 6. 87%, 6.82%, 2025 F—FERDEF1.54 F1e, RIFREEK. H
FREREIEL D RIEK 5. 48%, 5.90%, FRFXEIELIEK 6. 15%, 6. 60%, H¥Fkis
RS TERR. 7] 2025 F—FERIZD—RALTTEE 14. 36%, H#iFS
Lo PLIFRIFEIRF, 2024 FELFHLIFE 33.91%, FELLIREHA 3. 81 MEST=.

FREEREC T, IEBWMNERES. AFHRE 2024 F/48% 1. 50%, [EE
TB% 170bps, FEEAEZH PR NMTIBER T A RmA AR, HdE
BEFTEIEEER 3. 36%, FIELTFE 30bps, HHEAIRMAE1.91%, BT
F% 14bps. 2024 FFAEEAUIN 65. 35 127T, [EIELIEIK 14. 36%, HpFLEEEEN
BERIIN 20. 42 27T, [EILETBE9.97%, HAbIEEUIN 44.93 12T, [EtE
1K 30. 38%, 2025 F—FEHMIEBUNRILL T 14. 4%, TEZERIEW
RS E RS,

TRERE, REFERERENA. RITNERN 2024 EFARERFERFLL &
HONTAAETREO. 73%. FSRENMLEIFFIE, 2024 K7 0.97%, [FELFEF
T, KERRGEF, 2024 KA 1.28%, [FEHIEHN0.05 MESS. 2025
F—FTERFRER0.97%, FERN1.49%, REBEFRN339%, KEE
EXRMYEESAL, NI 6E 85,

IEHEI: BAMRBEIRA—FTIREE ) ME AR R FIFUNHS 2 RN AT
—%F, FitAF] 2025-2026 FVAREFIEA 124/128 12T (LIRFUMEA
131/139 1Z.78) , XTRZ[EIELIEE A 0. 9%/3. 4%; 2027 FEYARFEFEH 13212
7T, [EIELIEE R 2. 8%, 2025-2027 LEHEHE EPS 9 1.29/1.33/1.37 7t; XAl
BRI STRIBY PE F3 6. 5/6.3/6. 2x, PB 3} 0.61/0.58/0.54x, % “rhig” iF
R

REEHRR: BMEFR B ETFITREXT IR TR~ BB E T FIF,
BRI T AN & 5 ER 2023 2024 2025E 2026E 2027E

N ONCY V) 26,414 26, 641 25, 261 26,104 26,979
(+/-%) 3.1% 0. 9% -5.2% 3.3% 3.4%
BFEERT 12,142 12, 288 12, 395 12,811 13,172
(+/-%) 10. 6% 1.2% 0.9% 3.4% 2.8%
MEEERRIEE (T) 1.26 1.27 1.29 1.33 1.37
BEFER 0.93% 0.87% 0.83% 0.81% 0. 78%
BRI 11. 6% 10. 7% 10. 0% 9. 6% 9.3%
&% (PE) 6.7 6.6 6.5 6.3 6.2
BREx 4.5% 5.1% 5.2% 5. 4% 5.5%
4% (PB) 0.72 0. 65 0. 61 0.58 0. 54

FORIRIR: Wind, EfSIESREFFR AU F: MESREERETERATE

QR - MR

$RAT - REITIN
IESHSHRIm: REEE iESSHRIm: E8)
021-60875166 021-60875165

zhangxuzheng@guosen. com. cn  wang j i an@guosen. com. cn

$0980525040003 $0980518070002

IESHAIE: BRER
021-60933163

chenjunl iang@guosen. com. cn

$0980519010001

AR

BRPR i ()
AEMAE

W& 8.40 7T
RHE/REBHE 81013/78259 BATT
52 BR&EMN/ RN 8.81/6.25 7T
& 3 4NF BHIMRE 175.39 BATT
minER

— PRET SPIR300
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CGPRRE1T (601825. SH) 2024 F = 4R SIP-EWFIFILIRMF
MEY —2024-10-27

CGPRE1T (601825, SH) 2024 FEIR IT-E W FIH IR,
RRMEMIE) ——2024-08-19

GPREIT (601825, SH) 2023 £1R82024 £ —FiR SIF-EUig
KigE, AHEMBNE) ——2024-04-26

CPREIT (601825. SH) 2023 G =Z4R SIT-FiE S MR REF
iRt )Y ——2023-11-03

GPREIT (601825. SH) 2023 IR S IF- BT RO & 545
&) ——2023-08-24

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

Wt S5 T S {4 {E

SR o) 2023A  2024A  2025E  2026E  2027E  FEE (+HZ7T) 2023A  2024A  2025E  2026E  2027E
EPS 1.26 1.27 1.29 1.33 1.37  EdlgA 26 27 25 26 27
BVPS 11.66  12.84  13.69  14.59 1550  EHr: FIESBUAN 21 20 19 20 21
DPS 0.38 0.43 0. 44 0.45 0.46  FHEEBWAN 2 2 2 2 2
HitdE 2N 3 4 4 4 4
BEfER (HZT) 2023A  2024A  2025E  2026E  2027E Bl 12 12 10 10 1
BB 1,392 1,488 1,577 1,672 1,772 H: WEREERR 9 9 7 7 7
Hep: BE5X 685 731 782 829 879  HTREEIK 3 2 3 3 3
EEEead 707 757 795 842 893 Hitb T 0 0 0 0 0
B 1,276 1,360 1, 441 1,526 1,617 B FiE 14 15 15 16 16
Hep: 7% 1,038 1,093 1,158 1,228 1,302 Heh: RERTFE 17 17 18 19 19
EFEROHR 238 267 282 298 316 ElINEBA 1 (0 0 0 0
FRrE &R 116 128 137 145 155 EIERS ] 15 15 15 16 16
Hep: BERA 10 10 10 10 10 K ERERE 2 2 2 2 3
LB FEEES 112 124 132 141 150 i 12 13 13 13 14
VAR FIE 12 12 12 13 13
RBAEREL 8. 6% 6.9% 6. 0% 6.0% 6.0%  Heh: Ti@ARGEFE 12 12 12 13 13
BEREILE 6. 4% 6. 8% 7.0% 6. 0% 6.0%  STELEE 4 4 4 4 4
FREL 7.9% 5.3% 6. 0% 6. 0% 6. 0%
B 66% 67% 68% 68% 68%  EAUIAELL 3.1% 0.9%  -5.2% 3.3% 3. 4%
RO/ Al 19% 20% 20% 20% 20%  HA: FIRBBARE -0.3%  -2.9%  -4.3% 4.4% 4. 4%
W T 12.0 1.6 1.6 1.5 11.5 FHEBRPBNREL 5.2%  -10.0% -3. 0% 0. 0% 0. 0%
VAR ER L 10. 6% 1.2% 0.9% 3. 4% 2. 8%
BERERME 2023A  2024A  2025E  2026E  2027E
TREGFRE 0.97%  0.97%  0.97%  0.97%  0.97% MeGuEKIFE 2023A  2024A  2025E  2026E  2027E
ERRAR 0.50%  0.36%  0.38%  0.40%  0.40%  ERB~HE 11.2% 7. 7% 5. 7% 6. 0% 6. 0%
REBERE 405% 352% 308% 276% 249%  BREE -11.4%  -10.6% -10.0%  -1.6%  -1.6%
FEBRPN 0.5%  -0.7% 0.1%  -0.4%  -0.4%
BEXRSBAER 2023A  2024A 2025 2026 2027 EAtAFSMIA 2. 8% 4.4%  -1.0%  -0.6%  —0.6%
ROA 0.93%  0.87%  0.83%  0.81%  0.78% AEREEWH -3.1%  -1.0% 7. 4% 1. 4% 0. 0%
ROE 11.6%  10.7%  10.0% 9. 6% 9.3%  EFTEEIRSK 4.7% 5.0% -1.7%  -1.4%  —0.5%
BD—REBERFTEE 13.32%  14.73% 14.82% 14.89% 14.93% HiE= 6.0%  -3.7% 0.3% 0.0%  -0.0%
—RERREE 13.35%  14.76% 14.85% 14.92% 14.96%  VAFHEFEEIEL 10. 6% 1.2% 0.9% 3. 4% 2.8%

BRBRIR: Wind, EfSIESESFHSEATUN
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% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833
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FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
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