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ERINBRYE, BAEREMLF

EHEMRERE | 2083F4FH28H

BL =

NERSETIARIELC. AF) 2022 £, 2023 F—FESLINENIIN 256 27T,
681Z7T, L AEK 6. 1%, 7.5%; 2022 &, 2023 F—FESLIIRHEF
S 110 1278, 35127T, FIELIE 13. 2%, 12. 4%, /ANF] 2022 FEHN4 ROE11. 2%,
FIEETRFE 0.2 NE 5 = ; 2023 F—ZFENAEIL ROE13. 5%, [EEE_EF 0.4
METE.

HEfaEEk, BRESBRABAR. A7 2022 £, 2023 F—FERESRE
EEIE4C 10. 6%, 11.8%, 2023 F—ZFRREFIAE]1.32 A2, EERBERE
F, (BREMEHRFRE. Q8 2022 F. 2023 F—FEFELL S AIEK
12. 4%, 10.9%, HRSHEIGREAKIE, 2023 F—FKREFLE0.98 /A
25T, HREER 81%, ARLEHMMBIIARIRE; 2022 £, 2023 £—FF
RFELLIEK 9. 3%, 8. 6%, 2023 F—FREITXEFIAZ] 0. 68 A{ZTT. AT
—FRKIZOD—RERFTEE 13.08%, BAEERE.

BERERELUNMEREE. ARKER 2022 FHEEE 1.83%, [FELFEE
3bps, SEMIRITHELLIHEAEEIR, RIBLF. #RETEEIFERRRE
BEFamE TERT A FRMRA TS . #=inkE, % LPR T, @K
FEFLFIFE RSN, BRUEERELFHR 120ps; fAtRiREKE, 22F] 2022
FEFRARIEL T Sbps, WNFIRBERRAILATNERNE . NUE
MBZFESEERIERE, QARFEREHIHERRITT.

BERERFERRKF . HATNER 2022 FRAREMZFRFLL EFH 2bps &
0.32%, TUAKBATEIRKTE, BERENT. NKEILIERRE, &
HEME, RAEMBRFERTKTE. Hd 2023 F—FRFAREH0.97%, 1
F¥) LA 3bps; —FRKFEN0.57%, BEHTE 17bps, BRETEARK
F. ERFREREWERT, ARREZIHEENRERE, RASEFER
RIEKHEEHTN S, 2022 FERRERKEELRLD 14%, 2023 F—FE[E
ELmD 27%, 4NE] 2022 3R, 2023 E—FKIE R BER DRI 445%, 423%,
ATFEREKFE,

BEEW: ROEBRFONEHE—F, Fit 2023-2025 F V375 F)jHE
123/136/151 {Z. 7T, [GIELEIE 11. 7/11. 1/10. 5%; Pf5E EPS J9 1. 27/1. 41/1. 56
TT; ATBRINITRL PE 9 4. 6/4.2/3.8x, PBF50.5/0.5/0. 4x, HEF “ti%”
ST/

RISIRTR: EMEFR A ES AR IRI TR ZREFFE A FIFN,

2 F 5 Fn s & 5 R 2021 2022 2023E 2024E 2025E

BN (BATT) 24,164 25, 627 28, 057 30, 582 32,757
(+/-%) 9. 6% 6.1% 9.5% 9.0% 7.1%
AFE@ER T 9,698 10, 974 12, 264 13, 620 15, 052
(+/-%) 18.8% 13.2% 1. 7% 11.1% 10. 5%
MRS R (7T) 1.01 1.14 1.27 1. 41 1.56
BEFER 0.91% 0.95% 0.95% 0. 94% 0.97%
RN 11.8% 1. 7% 12. 0% 12.2% 12. 4%
&= (PE) 58 52 4.6 4.2 3.8
BRE%E 9.5% 5.8% 6.5% 7.2% 8. 0%
%% (PB) 0. 60 0.56 0.51 0.47 0.43

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R R RATE

QR - MR

$RAT - REITI
IEHSHRID: FRER ESSHRIm: E8)
021-60933163 021-60875165

chenjunliang@guosen. com. cn  wang j i an@guosen. com. cn
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CPRRE1T (601825 SH) ~BRRIMMEAGIRIT, H—BH/K=
f4) —2023-03-17

CGPRE1T (601825. SH) 2022 Fll SriRiR SiIT-FE KM S,
AFERBRE) —2023-01-20

CGPRREE1T (601825. SH) —LSHAE G, MEl&RE—SLR)
2022-10-30

GPREIT (601825. SH) -Fi Bl &RMFE EERT) 2022-09-08
GPREIT (601825, SH) ~H =Rk, B RERL EA)Y —
—2022-08-19
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁ?ﬁ*ﬁ%
o
fiz: WMEmM5SEE
gt o) 2021A  2022A  2023E  2024E  2025E  FEE (+HZ7T) 2021A  2022A  2023E  2024E  2025E
EPS 1.01 1.14 1.27 1.41 1.56  EdlgA 24 26 28 31 33
BVPS 9.72  10.56  11.49  12.52  13.65  Hrh: FIEPRA 19 21 22 25 27
DPS 0.56 0. 34 0.38 0.42 0.47  FEBEBBAN 2 2 2 3 3
HibIERUIN 3 3 3 3 3
BEfER (HZT) 2021A 2022A 2023 2024E  2025E Bl 12 12 13 14 14
BB 1,158 1,281 1,435 1,564 1,674  He: WEREERR 7 8 9 9 10
Hoh: 592 589 644 708 765 819  HEERENIK 4 4 4 4 4
EEEead 569 637 727 799 855 Hitb T 0 0 0 0 0
B 1,061 1,176 1,320 1,439 292 EFE 12 14 15 17 19
Hep: 7% 855 961 1,067 1,163 1,245  Heh: HREFIFE 17 18 19 21 22
EFEROHR 206 214 253 276 292 ElINEBAN 0 (0 0 0 0
FiaEMNE 97 106 115 126 137 FEREH 12 14 15 17 19
Hep: BERA 10 10 10 10 10 K ERERE 2 2 3 3 3
LB RSB AT 94 102 111 121 132 BFE 10 11 13 14 16
VAR FE 10 1 12 14 15
BHEEEL 9.6%  10.6%  12.0% 9. 0% 7.0%  He: ZEBRESFE 10 11 12 14 15
BFFEILE 15. 5% 9.3%  10.0% 8. 0% 7.0%  SELRE 5 3 4 4 5
FREL 12.0%  12.4%  11.0% 9.0% 7.0%
B 69% 67% 66% 66% 66t EAUIAELL 9. 6% 6.1% 9.5% 9.0% 7.1%
EBERAE/ AR 19% 18% 19% 19% 19%  He: FESEAREL 8. 4% 7.1% 8.0%  10.4% 8. 0%
W T 11.9 12.1 12.5 12.5 12.2 FHEBRPBNREL 7. 1% -0. 5% 10. 0% 8. 0% 8. 0%
VAR ER L 18.8%  13.2%  11.7%  11.1%  10.5%
AERERMS 2021A  2022A  2023E  2024E  2025E
TREGFRE 0.95%  0.94%  0.94%  0.94%  0.94% eGHEKIFE 2021A  2022A  2023E  2024E  2025E
ERRAR 0.88%  0.66%  0.61%  0.56%  0.48%  ERBTHE 10. 5% 9.6%  12.8%  10.4% 8. 0%
REBERE 442% 445% 418% 401% 384%  BEE (X -2.1%  -2.5%  -4.8% 0. 0% 0. 0%
FHBFRN -1.8%  —0.8% 0.2%  —0.2% 0. 0%
BEXSBFER 2021A  2022A 2023 2024 2025 FftAFRMA 3.0%  -0.3% 1.2%  -1.2%  -0.8%
ROA 0.91%  0.95%  0.95%  0.94%  0.97% A FREEER -1.7%  —0.8% 0. 0% 0. 0% 0. 0%
ROE 11.8%  11.7%  12.0%  12.2%  12.4%  REFERE 15. 4% 7.0% 2.2% 2.0% 3.3%
BD—REBERFTEE 13.06%  12.96%  12.59% 12.59% 12.83%  HiE= -4. 5% 1.0% 0.1% 0. 0% 0.1%
—RERREE 13.10%  12.99%  12.62%  12.62% 12.86%  VAFHEFEEIEL 18.8%  13.2% 1. 7% 11.1%  10.5%
ZREIRE: Wind, BEMSIES KRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 2
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S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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