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SPRTIT (601825. SH) 2026 FF4F4R i

MERLEK, FTREAFRE

BL =

2026 £ FHEFWESEFLESIER. A5 2026 £ R EESSIE N
136.88 127, [ELLiEIC 1.82%, HREL—FEIRFA0.59 MEHE. L¥EF
SCEQYIEREFE 70. 73 27T, [EIELIEE 0. 87%, HEERLE—FFIRA 0. 14 1NE
. EHEFUIIIROE 10. 76%, FELTE0.35 NED M. AlEEK
VAERE, £EEFHEEK A KNEERE,
BENERRLIEK, PHASLIELHREA. A5 2026 £ ¥ FRET1.66 R
7T, [EEEiEi 3. 79%, RIFFRREK. HPEFREEK 3. 93%, HiFME
Ebigik 3. 48%, AT EHEFRO—REARTTEE 13. 65%, 1 2025 FR T
0.79 NES =, BEFFRPEISLD, RS 24.10127T, SLIELA) 34. 07%,
BILLIRF 0. 93 NE &

FISRBNIELE, IEBWNEEHER . AFIRE 2026 FF 525 1. 36%,
[EIEL P& 3bps, %2025 SR TF&E 1bp. FIRFUIN 99. 71 {2 7T, FIELIRHA
3.59%, ERLE—FERA1.31 MEFE. FE2WA 37.17 27T, FELLTE
2. 65%, BHAFERLIBESFBN 12. 69 127T, [FILLIEH 6. 24%, 18EEE—ZF
EE% 10. 69 MNET =, HiIESIIN 24.48 27T, FELETRFE 6.70%, FE
EJg3C reiRzaEIEL VP& 74. 01%.

BERERFRE, REFEEREROTEKTE. HITUER 2026 F£ 34
TRERENO0.74%, FLEEFH0. 23 1MERH. FTRZEO0.94%, 520254
KTEEO0. 02 NED . HWEBEZ 306. 91%, 1 2025 FHRIEF 3. 84 MESH
Bo FIFEFRN.56%, 182025 FEARTEO0. 02 NET S BHIZR 1. 50%, #2025
FXREHAHO10MNEDE.

BN ARBERNMETME, RNEFBFFTUNAE, FHitAR
2026-2028 & V3 &% F| jE K 124/126/128 {2 7t , [EIEE 18 iE 55 Bl
0. 7%/1. 8%/1. &%, WEETRUEEHIN1.29/1.31/1.38 Tt HRIBRMN TR
B PE 9 7.0/6.9/6.8x, PB0.64/0.60/0.57x, 4+ “rpit” 1L,

RBEHRR: RMEFHE E ST AT REXT SR T8 = R A= AN FIR
2 F 5 Fn s & 5 R 2024 2025 2026E 2027E 2028E

BN (BATT) 26, 641 25,870 26,000 27,215 28, 421
(+/-%) 0.9% -2.9% 0.5% 4.7% 4.4%
VAREEFE (BR T 12, 288 12,313 12, 399 12, 625 12,822
(+/-%) 1.2% 0.2% 0.7% 1.8% 1. 6%
MEEE AR (T) 1.27 1.28 1.29 1.31 1.33
BEFER 0.87% 0.82% 0.78% 0. 76% 0. 74%
RN 10. 7% 10. 0% 9. 6% 9.2% 8.9%
&= (PE) 7.1 7.1 7.0 6.9 6.8
BREx 4.8% 4.8% 4.8% 4.9% 5. 0%
4% (PB) 0.70 0. 68 0. 64 0. 60 0.57

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE
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IESESHIH: £8 IESETHIT: HEEE
021-60875165 021-60875166

wang j i an@guosen. com. cn  zhangxuzheng@guosen. com. cn
$0980518070002 $0980525040003
ESHSHRIN: BRER

021-60933163

chenjunl iang@guosen. com. cn

$0980519010001
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R RIER
BIEBfHE
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RHE/REBTHE 87186/85268 B 7T
52 BmEih/&I& N 9.65/7.36 7T
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CPRREIT (601825. SH) 2025 FFR K 2026 —FIR S iF-2 &M
IBUE, BFEREFRFELF) ——2026-04-25

GPREIT (601825. SH) 2025 F IR mIT-EW PRI, FiiE
IBHEHC) ——2025-08-30

GPRE1T (601825. SH) 2024 4782025 FF—F4R MiF-FiiEka
EHK, FLREA) ——2025-05-01

CRREIT (601825. SH) 2024 £ = 3R = IF-E W FIHEERE G
KEY —2024-10-27
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Wt 55 T 5 1t {E

gt o) 2024A  2025A  2026E  2027E 20286  FEE (+Z7T) 2024A  2025A  2026E  2027E  2028E
EPS 1.27 1.28 1.29 1.31 1.33  EdlA 26.6 25.9 26.0 27.2 28.4
BVPS 12.84  13.26  14.11 14.98  15.87  Hr: FEBIA 20. 1 19.3 19.4 20.2 21.1
DPS 0.43 0.43 0. 44 0.45 0.45  FHEEBWAN 2.0 2.0 2.3 2.6 3.0
HibIERUIN 4.5 4.6 4.3 4.3 4.3
BEEfafEsR (HZT)  2024A  2025A 2026E  2027E  2028E  EMl i 11.6 10.9 10.9 1.9 12.8
BB 1,488 1,588 1, 667 1,734 1,803 Hep: WEREERSE 8.9 8.5 8.6 9.0 9.4
He: 53K 731 750 773 796 820  HEEREMIK 2.5 2.0 2.0 2.6 3.1
AEEET 757 837 894 938 983 Hitb T 0.3 0.3 0.3 0.3 0.4
B 1,360 1, 455 1,526 1,584 1,645 B FiE 15.0 15.0 15.1 15.4 15.6
Hep: 7% 1,093 1,157 1,215 1,263 1,314 He: #BEHIFE 17.5 17.0 17.1 17.9 18.7
EFERAR 267 298 31 321 331 ElsNEIIN (0.0) 0.0) 0.0 0.0 0.0
FiaEMNE 128 132 141 150 158 FERER 15.0 15.0 15.1 15.4 15.6
He: BRA 10 10 10 10 10 &k BRSE 2.4 2.3 2.3 2.4 2.4
LB RSB AT 124 128 136 145 153 Fl5E 12.6 12.6 12.7 13.0 13.2
VAR FIE 12.3 12.3 12.4 12.6 12.8
BEEEREL 6.9% 6.7% 5.0% 4.0% 4.0%  Hep: TEERSFE 12.3 12.3 12.4 12.6 12.8
BFFEILE 6.8% 2. 6% 3.0% 3.0% 3.0%  ELRE 4.2 4.2 4.2 4.3 4.4
FREL 5.3% 5.9% 5. 0% 4.0% 4.0%
B 67% 65% 64% 63% 62%  EAIAELL 0.9%  -2.9% 0. 5% 4.7% 4.4%
RO/ Al 20% 21% 20% 20% 20%  HA: FIRBBARE -2.9%  -3.9% 0.3% 4.5% 4.0%
W T 1.6 12.0 11.8 1.6 1.4  FHERSBANEL -10.0%  -2.0% 15. 0% 15. 0% 15. 0%
VAR ER L 1.2% 0.2% 0. 7% 1.8% 1. 6%
AERERMS 2024A  2025A  2026E  2027E  2028E
TREGFRE 0.97%  0.96%  0.96%  0.96%  0.96% MeGREKITE 2024A  2025A  2026E  2027E  2028E
ERRAR 0.35%  0.27%  0.27%  0.33%  0.39% ERBTHE 8. 2% 6.1% 5. 5% 4.2% 4.0%
REBERE 352% 329% 303% 285% 275%  BRE -11.1%  -10.0%  -5.2% 0.3% 0. 0%
Fu -0.7% 0. 2% 1. 4% 1.1% 1.3%
BEXSBFER 2024A  2025A  2026E 2027 20288  FHftAFSMIA 4.4% 0.9% -1.2%  -0.9%  -0.8%
ROA 0.87%  0.82%  0.78%  0.76%  0.74% AEREEWH -1. 0% 0. 4% 0. 0% 0.0%  -0.0%
ROE 10. 7% 10. 0% 9. 6% 9. 2% 8.9% fERRIE 5. 0% 2.5% 0.1%  -2.8%  -2.8%
BD—REBERFTEE 14.73%  14.44%  14.63% 14.94% 15.21% HiE= -3.7% 0. 2% 0.1%  -0.1%  -0.1%
—RERREE 14.76%  14.47% 14.66% 14.97% 15.24%  VAFREFEEEE 1. 2% 0. 2% 0.7% 1.8% 1. 6%

BRBRIR: Wind, EfSIESESFHSEATUN
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(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

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,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 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

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

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 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf 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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