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WREIT (601077.SH) 2026 F44F4R 3T

RRELT, MATRLENE

AR

W, AT SIRIR, 2026 FF EEFSLIEIL 158. 9 /27T, L
K 7. 8%, W—FEIGETREL 0. 6 MESS; KIIREFE 1. 727,
FIEEIBK 6. 1%, B—FEIBREALN 1. 0 MEST R,

HAbIEBBAKIETEE, FFSBNRAIEIEK. 2026 F E3FEF SN
[EIELIEK 15. 3%, W—FEEEEAL 0.2 M ETR. ARFUERMESE
Bss, FHEFERRAEANELIEK 5. 2, R—FEILERREAL0.91M8
e HAbAESUINEIEL TS 30%, HEWUDERY 9. 7%,

FRRANEZEKR, #RELT. 2026 F EFFATINEREDE 1. 665,
EILLIRF 6bps, 3—ZE & 3bps. EHEFENFEEE HTR0LDRERR
AKIEKE, FREERMEZE1. 2%, HEAEMEZER1.34%, FEEH3
TP 28bps A 30bps; EHFLIFRUNEER 3. 53%, £ RHEAIEEE 2. 92%, [F
Eb 53> BITBE 170bps F0 22bps.

AERESMEIS, EHIERGLE, FREMMEAERARELE.
HAR Bt S 73. 5%, BUEENHRF 0. 2 NER R HIK, MABRS
BRBEN 85. 2%, HAPN NEHIERATERREN 71 13%

IOGIRERBIF K, SRRARSEEBREA. BRESTREH1.79 A1
JT, BERE0.84 HIZTT, TFBE1.09 1L, BAMIEKT 7. 35%,

5. 95%%FN 5. 86%. HAFR, LIRUREEN L BEFTH 45. 5%, BWEVI T 51E
SR SRMTERT HEEFTH 41. 2%, BEVIEH 2. 6 NESS.

21l IIMEF X EEEARGMAL, WM ATTIRENIEK 1. 3%, SRS
57.3%, REVHRF 2.8 METR; FERFERE, REVITIHET. 1% FiE
MIVREEANIEK 31. 8%, B FILLERETRA 1.9 MEFTRE9. 6%

MAZSHEENE, FRETHE; REBEESM. HRTRE1 05%, B
3 AR TBE 2bps, BEHTFE 3bps. MEZEHALE R RERE 0. 94%,
EILLIRFA 17bps, FERFETREMRE. HARKIEER1.40%, BHAZR
1.25%, BEEHIRITPEL) 6bps F18bps. EARIKZBEEZR 357%, B3 AKX
T8 MES R

BHREN: ARIZEXEARLIF, SRFalE, 45 2026-2028 F4FiE
130/140/152 {Z FTHOTIUN, [EIELIGIER ST HIA 7. 0%/7. 8%/8. 5%, XtRZPB{EA
0.55x/0.51x/0. 48x, #¥F “LFKH” Fko

REARR: ZENEFEFTRTPRIERQRFERENE~RE.

& FF5m A0t 5 F5 ¥R 2024 2025 2026E 2027E 2028E

BN (BAT 28, 261 28, 648 29, 673 31, 300 33,282
(+/-%) 1.1% 1. 4% 3. 6% 5. 5% 6.3%
AFEER T 11,513 12,128 12,977 13,987 15,177
(+/-%) 5. 6% 5.3% 7.0% 7.8% 8.5%
MRS R (7T 0.99 1.05 1.12 1.21 1.32
BEFW SR 0.79% 0.77% 0.76% 0.79% 0.80%
BN ER 9. 7% 9. 6% 9. 7% 9.9% 10. 0%
&= (PE) 6.8 6.5 6.0 5.6 5.2
BREA%x 4.5% 4.7% 5.2% 5.6% 6.0%
/%% (PB) 0. 61 0.59 0.55 0.51 0.48

FHRIRIR: Wind, EMSIESFESFRRZ TN i MEE SRR R RATTE

QR - MR

$RAT - REITIN
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021-60875161 021-60875165

tianwe iwei@guosen. com. cnwang j ian@guosen. com. cn
$0980520030002 $0980518070002
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

GHRREIT (601077. SH) 2025 4R SIF-XH AR RIRE, 4
BERFR) —2026-03-31

G E1T (601077 SH) 2025 £ = F4R SIT-HURY KRR, &
FRERE) —2025-10-29

AR 1T (601077, SH)2025 FE 3 AR S iP-MARLE R 3K,
BEERE) —2025-08-31

GRRFEIT (601077 SH) 2025 FE—Z4R SiF-FUHEY KIDE, &
Yol 8REREY  ——2025-04-30

CHREIT (601077. SH) 2024 FEERSIF-EWSIIIER, B
ihpRfERa) ——2025-03-26
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Wt S5 T S {4 {E

SR o) 2024A  2025A  2026E  2027E 20286  FEE (+4ZT) 2024A  2025A  2026E  2027E  2028E
EPS 0.99 1.05 1.12 1.21 1.32  EdlgA 28 29 30 31 33
BVPS 11.07  11.55  12.35  13.21 14.15  Heph. FIEBKRAN 22 24 26 28 30
DPS 0.30 0.32 0.35 0.38 0. 41 FEBEFBN 2 1 1 1 1
HibIERUIN 4 3 2 2 2
BEfER (HZT) 2024A  2025A 2026E  2027E  2028E Bl 15 15 15 16 16
BB 1,515 1, 666 1,766 1,880 2,003  He: WERERH 9 9 9 10 10
Hep: BE5X 684 766 816 873 934  HFTFERE 6 5 5 5 5
EEEead 831 900 950 1,008 1, 069 Hitb T 0 1 0 1 1
B 1,381 1,526 1,617 1,722 1,833  EFliE 13 14 15 16 17
Hep: 7% 942 1,029 1,101 1,189 1,284 He: #BEHIFE 19 19 20 21 22
ElZc el 439 498 516 533 549 ElsNEIR (0) (0) 0 0 0
FRrE &R 134 139 149 159 170 EIERS ] 13 14 15 16 17
Hep: BERA " 11 " 11 1" R SR 1 1 1 1 2
LB RSB AT 126 131 140 150 161 BFE 12 12 13 14 16
VAR FIE 12 12 13 14 15
BHEEEL 5.1%  10.0% 6. 0% 6.5% 6.5%  H: LE@ERRFSFE 11 12 13 14 15
BEREILE 5.6%  12.0% 6.5% 7.0% 7.0%  SOELEE 3 4 4 4 5
FREL 5.1% 9.2% 7.0% 8. 0% 8. 0%
B 73% 74% 74% 73% 734 EAEAELL 1.1% 1.4% 3. 6% 5.5% 6.3%
RO/ Al 32% 33% 32% 31% 0% HE: FIRBBAREE -0. 0% 7. 4% 1.5% 6.9% 6.5%
W T 1.3 12.0 1.9 11.8 11.8 FHEBRPBNREL -10.0% -19.7% -10.0% -5. 0% 5. 0%
VAR ER L 5. 6% 5.3% 7.0% 7.8% 8. 5%
BERERME 2024A  2025A  2026E  2027E  2028E
TRERE 1.18%  1.08%  1.03%  1.00%  0.98%  MbEEHEITE 2024A  2025A  2026E  2027E  2028E
ERRAR 0.41%  0.36%  0.32%  0.30% 0.28%  ERBTHE 5. 0% 9. 4% 8. 0% 4.3% 6.5%
REBERE 363% 367% 365% 364% 359%  BEE (X -5.1%  -2.0%  —6.6% 2. 6% 0. 0%
FHBFRN -0.7% -1.7%  -0.5%  -0.5%  —0.1%
BEXRSBAER 2024A  2025A  2026E 2027 20288  FHftARRMIA 1.8%  -4.3% 2.7%  -1.0%  -0.1%
ROA 0.79%  0.77%  0.76%  0.79%  0.80%  /FRKEIEER 3.2% 1.0% 0. 0% 0.0%  -0.0%
ROE 9. 7% 9. 6% 9. 7% 9.9%  10.0%  ABFEEERK 1.9% 4.9% 2.2% 2.2% 2.1%
BD—REBERFTEE 14.24%  12.67% 12.78% 12.84% 12.92%  HiE= -0.6%  -1.9% 1.3% 0.1% 0.1%
—RERREE 14.93%  13.27% 13.38% 13.44% 13.52%  VAEREFEEEE 5. 6% 5. 3% 7. 0% 7.8% 8. 5%

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

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 75 % 10k S5 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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