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IPREIT (601825. SH) 2024 H£F3R ¥

EWFESSIIE, SmEMEmE

AR

HEEWSSFESSIIEIEC. /AT 2024 F£ FFETIEY 139.17127T

(YoY,0.23%) , VIARHEFIE69. 71 127T (YoY,0.62%) . Hh —Z=ESLINEUL
68.32Z7t, EREBE—FETE6.82 MNES=; SSHIAREEFE 34. 19 27t
ERG—FE T 73 NE DR A5 2024 EHEFEWAIAFLIR0E 5 11. 89%,
FEEE & 1. 18 MRS S,

BERFREIEK, PHISOREAE 33%. 5] 2024 F 35 25~
K 7. 02% % 1. 45 12T, IR AFakE . B, FRFEFEFREELEK 6. 93%,
HFFEEEK; EFFERFELLEK 6. 18%, AR EFERO—RERT
BER 14, 68%, THINLIRIEFAZE 33.07%, 572023 FEALA 3 MESS.

EEERELLNEE, fAfatiiak. 2024 3485 SIS FEIEL TR 2. 61%,
FERFLPR NMTERRF, AREBEN EFEFSEEE1.56%, [ELTE
16bps, FEZH DR ETEM. BEmHRE, EHEFERFWEER
EIEL P& 45bps, £ 2R RFELL M 26bps; fafRinskE, L¥EHE
A ARIEL TP 15bps, iR A R FEIEL R F% 9bps, fafmfiEBsait,

HiESBRAEKRIR, TERSRITHUETREN. FEFIER SRR
EbiEic 8. 86%, Hep, FLEZRRUNEIELTRE 17. 39%; HABIEFI2HENE
et 29. 41%, B WBERMA M ETHNERIELIEK 9. 67%, FER SR
RS RI .

BERERSRE. RITVER 2024 £ F¥ERBEREFELCRE S EF
0. 18 NEFRE 0. 74%, FIRIATRIMAT A RIZHELENE, 6 BRTFTRE
FXE 0.97%, IFELTBE 2bps, EXEANFTE; FIFE1.23%, IFELTFE 4bps,

ENIFETE; RBBER372.42%, WA TFEI2 56 MENE. NEES
FRERFRE.

EHEEW: AREAEBERMBEARE, HIEEBIATAGRMAERELL
RAEASLIRE, M IDARFITUN, FitAR] 2024-2026 F)A85FE
A 129/140/151 27T, IFRL[EIECHEIR A 6.5%/7.9%/8. 2% ; #5& EPS A
1.34/1.45/1.57 jt; BRI M X N B PE /3 4.9/4.5/4.2x, PB A
0.52/0.48/0. 44x, 4 “dhit” P4,

AR BT E ISR REXT IR TR = R E = A FIRAT.

2 F 5 Fn it & 5 R 2022 2023 2024E 2025E 2026E

BN (BATT) 25, 627 26,414 26,930 28, 475 30, 223
(+/-%) 6.1% 3.1% 2.0% 5.7% 6.1%
AFEER T 10, 974 12,142 12,928 13,955 15, 099
(+/-%) 13.2% 10. 6% 6.5% 7.9% 8.2%
MRS R (7T) 1.14 1.26 1.34 1.45 1.57
BEFW SR 0. 94% 0.93% 0.92% 0.93% 0.94%
BN ER 11. 6% 11. 6% 11.3% 11.3% 11. 4%
&= (PE) 5.7 52 4.9 4.5 4.2
BRE%E 5.2% 5.8% 6.8% 7.3% 7.9%
%% (PB) 0. 62 0.56 0.52 0.48 0.44

FHRIRIR: Wind, EMSIESFLFFRRZ TN i MEE SRS R R ERATE

AFRR - VR

$RAT - REITN

IES2HRIH. E8 ESSHID: BRER
021-60875165 021-60933163
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

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

GPRRE1T (601825. SH) 2023 F = 4R SIT-FIiE SHAERIF
R ) ——2023-11-03

GPRREE1T (601825. SH) 2023 F iR MIT-HEHER RG] @ RtF
) —2023-08-24

CGPREIT (601825 SH) -HFRMBRE, BEREMS) —
—2023-04-28

CGPREIT (601825. SH) ~BRANMERAIRIT, H—BHF/K=
fa) ——2023-03-17
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Wt S5 T S {4 {E

SR o) 2022A  2023A  2024E  2025E  2026E  FlEE (+4Z7T) 2022A  2023A  2024E  2025E  2026E
EPS 1.14 1.26 1.34 1.45 1.57 Bl 26 26 27 28 30
BVPS 10.56  11.66  12.62  13.62 1471 H: FESBEAN 21 21 21 23 24
DPS 0.34 0.38 0. 44 0.48 0.52  FHEEBWAN 2 2 2 2 1
HibIERUIN 3 3 4 4 4
BEfER (HZT) 2022A  2023A  2024E 2025E 2026 Bl 12 12 11 11 1
BB 1,281 1,392 1,490 1, 594 1,706  Hef: WHEREER 8 9 8 8 8
Hep: BE5X 644 685 729 780 835  HTREEIK 4 3 3 3 3
EEEead 637 707 760 813 870 Hitb T 0 0 0 0 0
B 1,176 1,276 1,364 1,458 1,559  EFiE 14 14 16 17 19
Hep: 7% 961 1,038 1,110 1,188 1,271 Heh: #EEIRE 18 17 19 20 22
EHFRAER 214 238 253 270 287 EASNEEAN (0) 1 0 0 0
FRrE &R 106 116 126 136 147 FabERSE 14 15 16 17 19
Hep: BERA 10 10 10 10 10 K ERERE 2 2 3 3 3
LB FEEES 102 112 122 131 142 & FE 11 12 13 14 16
VAR FE 1 12 13 14 15
RBAEREL 10. 6% 8. &% 7.0% 7.0% 7.0%  Heh: T@AEGOEFE 11 12 13 14 15
BEREILE 9.3% 6. 4% 6.5% 7.0% 7.0%  SOELEE 3 4 4 5 5
FREL 12. 4% 7.9% 7.0% 7.0% 7.0%
B 67% 66% 66% 66% 66t EAUIAELL 6.1% 3.1% 2. 0% 5.7% 6.1%
RO/ Al 18% 19% 19% 19% 18% R FESEARL 5.9%  -0.1% 2.9% 7.0% 7.0%
W T 12.1 12.0 11.8 1.7 1.6  FERSBANEL -0. 5% 5.2% -17.0% -15.0% -10.0%
VAR ER L 13.2%  10. 6% 6.5% 7.9% 8. 2%
BERERME 2022A  2023A  2024E  2025E  2026E
TRERE 0.94%  0.97%  1.00%  1.00%  1.00% Mb&&iE{c)q 2022A  2023A  2024E  2025E  2026E
ERRAR 0.66%  0.50%  0.40%  0.39%  0.38%  ERBHE 10.1%  11.2% 7. 4% 6.9% 7.0%
REBERE 445% 405% 342% 297% 257%  BRRE (X -4.3% -11.3%  -4.5% 0.1%  -0.0%
FHBFRN -0. 6% 0.5% -1.9%  -1.7%  -1.1%
BEXRSBAER 2022A  2023A 2024 2025 2026  FHftAFRMIA 0. 8% 2. 7% 0.9% 0. 4% 0. 2%
ROA 0.94%  0.93%  0.92%  0.93%  0.94% B REEH -0.8%  -3.1% 5.3% 1. 6% 1.5%
ROE 11.6%  11.6%  11.3%  11.3%  11.4%  EFEEERK 7.0% 4.7% 4.8% 0. 6% 0. 5%
BD—REBERFTEE 12.96%  13.32%  13.48% 13.60% 13.72% HiE= 1. 0% 6.0%  —5.5% 0. 0% 0. 0%
—RERREE 12.99%  13.35% 13.51% 13.63% 13.75%  VAEREFEEEE 13.2%  10.6% 6.5% 7.9% 8. 2%

BRBRIR: Wind, EfSIESESFHSEATUN
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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.



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	财务预测与估值

