Ay EFLE

EHEMFERE | 2025908 H30H

JPREIT (601825. SH) 2025 fErhiR piF

EWREEYCE, FliE/ R

AR

EWREIBNAE, SR MEREK. A5 2025 G EHESTIE RN 13412
7T, EILLTORE 3. 4%, PEIRE—ZREUCRE 4. 0 NES A, EFESINIFSF
H701Z7T, FHCHEK 0. 6%, HER—FEMMES 0.3 MES M. LHEF
TP B R 1. 1%, FIEETRE 0. 8 MES M. MASYARNRE,
TERSEEIERSFTEK,

HEAFAEIEK. 2025 F-FERBEFEIIEK 6. 5%F 1.55 FIZiT, &=
HRIRE TR SEAIMEEL, BAFTBEYIEK 4. 1%, HAPSGREREY
1 2. 5%, BEASBRETIEK 3. 4. AR FEFRL—RARTRE
14.52%, BAIEEFR.

FEEFL TR, AFNEMN EREREEE1.39%, LT 17bps,
FEFIBRNEILLTFE 5. 5% MATURE, SRUEEZEIEE TP 61bps
% 3.3%, £EHEUREEKELL TR 4bps F 3.04%, TEZSIAEMRE
TR, FIEEEE LPR THRUREEESFIE TAZERYM; 0
fE5E, Bt EREL T 26bps E 1. 57%, BAGAERA TR 29bps &
1. 69%.

FEFRPBNERERRE, EtdERBNMEEK. A7 LEFTFEES
W 12 127t, RIELTFE 4. 1%, BEIRNE . E3 ST EAIESIRN 26 127T,
Fltbig 5. 3%, TEE A TIBIRSEE AR EHEE4N, BiRthias
BRGNS, HRBEREM.

BERERE, REBEENLTEEKE. AR FTERFIREO0. 97%,

AR, ERN. TT%, BEMLF0.49 NES S AR 1. 42%,
FHTREO. 3 PMEST =, MEM EFEFERREMZEK0.51%, [FEETRFEO. 23
MNEDE. ZEEARKRBBEER 337%, REVEK 15 NEDH. BIAKE,
NEVEFEREERRE, FPREBELTRIRKTE, REEZENLTERS
kI,

BHEW: FAVRIBPIREIE IEEEREZFIFEN, it 2025-2027 )3
B%F051E 124/127/132 {2t (LRFUN{E 124/128/132 27T) , [EIELIEER
0.6/2.7/4.1%; PEE EPS 3} 1.28/1.32/1.37 7T; HBIRRMN XT L PE K
6.8/6.6/6.4x, PB A 0.64/0.60/0.56x, 43 “Hhit” 1FLE.

MR : RMEFREESB RN IRITE~RESETFIFM.
2 F 5 Fn it & F5 R 2023 2024 2025E 2026E 2027E

BN (BA T 26,414 26, 641 25,935 26,410 27, 691
(+/-%) 3.1% 0.9% -2.7% 1.8% 4.8%
VAREEFE (BR T 12,142 12, 288 12, 366 12, 697 13,212
(+/-%) 10. 6% 1.2% 0. 6% 2.7% 4.1%
MEEERRIEE (T) 1.26 1.27 1.28 1.32 1.37
BEFER 0.93% 0.87% 1.03% 0. 80% 0.79%
BRI 11. 6% 10. 7% 10. 0% 9. 6% 9.3%
&% (PE) 6.9 6.8 6.8 6.6 6.4
BREx 4.4% 5.0% 5.0% 5.1% 5.3%
4% (PB) 0.75 0. 68 0. 64 0. 60 0.56

FORIRIR: Wind, EfSIESREFFR TR E: MESREERERERATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

GPRREIT (601825, SH) 2024 £F3R&2025 F£—Z4R miF-Fi5id%8
EHK, FURRA) ——2025-05-01

CGPRREE1T (601825. SH) 2024 F = 4R SIP-EWF PG F
ME) —2024-10-27

CGPRE1T (601825. SH) 2024 FEIR T EWFIH IR,
RRMEME) ——2024-08-19

GPRREIT (601825. SH) 2023 3882024 F—F4R miT-EUWH
KIRE, ABRMBNE) —2024-04-26

CPREIT (601825. SH) 2023 G = Z4R sIT-FiE SRR EF
iR ——2023-11-03
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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 1.28 1.32 1.37  EdlgA 26 27 26 26 28
BVPS 11.66  12.84  13.69  14.57 1550  Hrh. FIEBKAN 21 20 19 20 21
DPS 0.38 0.43 0.43 0.45 0.46  FHEHRBBA 2 2 2 2 2
HibIERUIN 3 4 5 5 5
BEfER (HZT) 2023A  2024A  2025E  2026E 2027E Bl 12 12 11 11 12
BB 1,392 1,488 1,577 1,672 1,772 H: WEREERR 9 9 7 7 7
Hep: BE5X 685 731 775 822 871 BERERK 3 2 3 3 4
EEEead 707 757 802 850 901 Hitb T 0 0 0 0 0
B 1,276 1,360 1, 441 1,526 1,617 B FiE 14 15 15 15 16
Hep: 7% 1,038 1,093 1,158 1,228 1,302 He: #BEHIFE 17 17 18 19 20
EFEROHR 238 267 282 298 316 ElINEBA 1 (0 0 0 0
FiaEMNE 116 128 137 145 155  FlEREH 15 15 15 15 16
Hep: BERA 10 10 10 10 10 K ERERE 2 2 2 2 3
LB RSB AT 112 124 132 141 149 BFE 12 13 13 13 14
VAR FIE 12 12 12 13 13
BHEEEL 8. 6% 6.9% 6. 0% 6. 0% 6.0%  Hrh: ELERRFSFE 12 12 12 13 13
BEREILE 6. 4% 6. 8% 6.0% 6. 0% 6.0%  STELEE 4 4 4 4 4
FREL 7.9% 5.3% 6. 0% 6. 0% 6. 0%
B 66% 67% 67% 67% 67%  EAIAELL 3.1% 0.9%  -2.7% 1.8% 4.8%
RO/ Al 19% 20% 20% 20% 20%  HA: FIRBBARE -0.3%  -2.9%  -4.3% 2. 0% 6. 0%
W T 12.0 1.6 1.6 1.5 11.5 FHERPBNEL 5.2%  -10.0% -3. 0% 5.0% 5. 0%
VAR ER L 10. 6% 1.2% 0. 6% 2. 7% 4.1%
BERERME 2023A  2024A  2025E  2026E  2027E
TREGFRE 0.97%  0.97%  0.97%  0.97%  0.97% MeGHEKIFHE 2023A  2024A  2025E  2026E  2027E
ERRAR 0.50%  0.36%  0.45%  0.45%  0.46%  ERBTHE 11.2% 7. 7% 5. 8% 5.9% 6. 0%
REBERE 405% 352% 317% 288% 266%  BRE -11.4%  -10.6% -10.1%  -3.9% 0. 0%
FHBFRN 0.5%  -0.7% 0.1% 0.3%  -0.1%
BEXRSBAER 2023A  2024A 2025 2026 2027 EftARSMIA 2. 8% 4.4% 1.6%  -0.4%  -1.1%
ROA 0.93%  0.87%  1.03%  0.80%  0.79% EKEEER -3.1%  -1.0% 7. 6% 1. 4% 0. 0%
ROE 11.6%  10.7%  10.0% 9. 6% 9.3%  AFER{EIR% 4.7% 5.0% -4.6%  -0.6%  —0.8%
BD—REBERFTEE 13.32%  14.73% 14.82% 14.88% 14.93% HiE= 6.0%  -3.7% 0.2% 0.0%  -0.0%
—RERREE 13.35%  14.76% 14.85% 14.91% 14.96%  VAFHEFEEEL 10. 6% 1.2% 0. 6% 2.7% 4.1%

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 R 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 £

BEEASKA

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 % 1k 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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