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v EEEFERRREIT =P/

E}

B T A kA B B

i H s B E UG @Y

B E AL RREIT

P14z

E}

*

F

HFAEE K Wind, FFIRIERF AT
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B16: 4% X REITs 28 T% 0.27%

T B4R

3 | S— j__/—//\/

1 F

0

X L0 DB D AV ax Ao DA A A AL SN DX DN DX N D
O N U U N O R U R N N NI G S O NN
P P O T T T T T T TS IT TSI YL PP

A I PN PN AN A PN PN AN N AN AN PN N AN N A I S S S N

— B R EHFREIT 7 09 7H LREIT & Ep A i S REIT £ F7 &% HLREIT

KRR Wind. FFIRIEFA LA

2025 F % 12 A, PAZEZAME IR REIT. 4.0 & $:% REIT. 4 4]
# 2 W% REIT 25514 4.69%. 3.25%. 2.90%; A&FEE AKX Ak REIT. P27
#H % REIT. E4& P E4# REIT %M aT, %M@H 1.29%. 1.11%. 0.58%.

*2: ARPE2BRARERFLR REIT. $4£.0%FH&E REIT. £+ 413 3 9% REIT %@ EaT

AR EeR#am  LWeE JEKE FES K& PHREME FHASMEH AR
(fz ) b3 N & # [
KA P4EI%/E REIT 508058.SH  2022-08-31 12.14 500 3.85  3.95% 2.43 1.45%
41 + 437K 9| % B REIT 180501.SZ  2022-08-31 11.58 500 337 3.03% 2.32 0.12%
H B WAL T EARALS REIT  508031.SH  2024-01-12 30.53 10.00 393  4.60% 3.05 0.92%
41 + 4 A7 I % & REIT 508077.SH  2022-12-09 11.10 500 3.05 3.87% 222 1.70%
7 W R B REIT 508068.SH  2022-08-31 11.51 500 3.83  3.42% 2.30 1.56%
AR % B % 4K 4% REIT 508006.SH  2021-06-21 17.61 500 394  237% 3.52 1.05%
P AL E A REIT 180801.SZ  2021-06-21 9.44 1.00 1276 5.04% 9.44 0.73%
BN F% M)A REIT 180201.8Z  2021-06-21 96.74 7.00 943  10.75% 13.82 0.67%
P A A REIT 508001.SH  2021-06-21 45.63 500 746  4.43% 9.13 0.43%
&7 B3 REIT 508018.SH  2022-04-28 98.32 10.00 539  11.54% 9.83 1.01%
4 g A4S iE REIT 180202.8Z  2021-12-14 22.86 3.00 647  6.55% 7.62 0.87%
4 % # REIT 508008.SH  2022-07-08  46.12 500 943 3.39% 9.22 -0.58%
4 £I1 3 45 REIT 508066.SH  2022-11-15 28.50 400 661  8.42% 7.13 2.54%
F 44 A ik REIT 508007.SH  2023-10-27  27.90 400 843  4.90% 6.97 3.25%
o452 # X 4% REIT 508009.SH  2022-11-22 11198  10.00 7.67  9.66% 11.20 1.19%
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27 FRIES

A7k B 4R
Ko mk EeRD LaetiEl  RERME EEL WE FHAEE FHRMEN Ak
(fe ) 3 B kEE # [
I 474k %% REIT 508086.SH  2024-06-28 55.18 10.00 545  7.51% 5.52 0.09%
% 77 R %% REIT 508033.SH  2024-03-29  21.02 3.00 674  6.07% 7.01 0.94%
FlERE ARZEF L REIT 508027.SH  2021-06-21 33.50 9.00 373  5.36% 3.72 -0.16%
Hatsg o # @ REIT 180101.SZ  2021-06-21 37.00 9.00 234  5.86% 4.11 1.39%
4 523K T = Wb @ REIT 508000.SH  2021-06-21 29.47 500 296  4.67% 5.89 -0.27%
£ F 4 e Z A REIT 180102.8Z  2022-10-10 13.51 7.00 223 5.53% 1.93 2.68%
#AZ ¥ %X AT REIT 508099.SH  2021-12-17 30.73 9.00 221  5.56% 3.41 0.87%
B A& %06 # 0% 7 L& REIT  508021.SH  2022-10-13 7.30 200 447  6.63% 3.65 -0.13%
B & & % & AFH %% REIT 508088.SH  2022-10-14 13.76 500 379 6.24% 2.75 0.99%
4 7 foik HA4+ REIT 180103.8Z  2022-12-27 14.24 500 247  6.18% 2.85 1.40%
¥ 4 b ALk 5 REIT 508019.SH  2023-06-30 15.40 6.00 257  536% 2.57 -0.39%
etk b 4% &N REIT 508056.SH  2021-06-21 69.18 1500 372 5.77% 4.61 1.67%
£ R W & A i A k46 REIT 508098.SH  2023-02-08 15.65 500 348  5.50% 3.13 0.38%
4 F R B IR REIT 180302.8Z  2024-07-09 14.88 6.00 2.89  5.74% 2.48 1.58%
41 + 447 # @ 3% REIT 180301.SZ  2021-06-21 20.75 8.00 227  6.00% 2.59 2.90%
AR A% P E & F R REIT 508026.SH  2024-03-28 10.33 400 427  237% 2.58 2.18%
P13 4% M4 AL AT AL R REIT  508015.SH  2024-07-23 12.32 200 838 1.07% 6.16 4.69%
G 4T TH 48R REIT 508089.SH  2024-07-02 10.39 3.00 520  1.22% 3.46 1.68%
P13 # 4% E R L HATAL R REIT  508028.SH  2023-03-29 71.65 8.00 1105 2.75% 8.96 1.39%
& 4 K 9 8% % REIT 180401.SZ  2022-07-26  32.64 6.00 651  3.39% 5.44 1.72%
F AL A K REIT 508096.SH  2023-03-29  24.54 3.00 1204  091% 8.18 1.03%
H 5 £ F 4 £ 5 % REIT 508011.SH  2024-03-12 10.02 400 3.68  1.23% 2.51 1.82%
4 g 409 F b REIT 180601.SZ  2024-03-14 81.47 1000 8.87 3.81% 8.15 -0.49%
4 ¥f 7 74 % REIT 180602.SZ  2024-04-30  39.59 10.00 391  4.89% 3.96 -1.11%
7 %k REIT 508017.SH  2024-03-12 10.65 400 321  5.14% 2.66 -1.29%

FA KR Wind, FFIRIERSF AT

4, —4%B3%¥%: 1S RREITs 2¢& {5 LT, AT THHEEXK

2025 % 12 B, %A 18 A REITs A&FHF EF. AR FE&+¢EFELH LR/
I KA IR AIE AR T A S H K P IFTEH,

%3: 1SR REITs &5 & LF, RiTToH¥%ER
# L7 REITs & # FEK £HAH FTEREREA

Y

N

P PESZABLE AHAXLAME  HRAAEE BK R 2025320 2025/3/4 AR 2R A A RN F)
EANE L1 & o

R R B EE R RN X AL RRAMIZE AR S%IL 20253/13  2025/3/12 HEEEHERL ARG AR
ABEF AL

) 77 1 AR AR A o S X R kit HR ¥k 2025/3/10 T AL AR A RN F)

LA BT A S
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T B4R

# L7 REITs 4% #

2 A AH

ZE A

EBRBBEA

EERFLFMNEBEATELHAXL KEEATE BR SR 20253/6  2024/11/29 M I k& KN F LA IR
AR AEIE AT A B )

8 7 A i A # ) X kR A AE iR HR O @i 2025/3/5  2024/9/24 R EFF LR E LA RN
ABEF AL

LR ATRES POMTAELEITHAKX REBATE 3% SAB 20253/4  2024/9/24 R B &S A R E)
E QIR ANE E o e B

PAUT AL AR I XA XA 4L R AMIKGE YR %I 2025373 2024/4/1  E@ARLARHGT R A R A IR
FhE )

LRE L AT AN X Asy RERATE AR @id 2025221 2024/1129  EiExeE 5 EAT ARG
FAIER BT A4 V-3

o 4R P S 2 A i A 3T ] KR A E RORUELR ) AR CRB 2025/2/17  2025/1/6 W [E 518 B Ay A TR 8)
IEHRETAS

e FERSLEMNH X AmEE BREEAMEE BA CARB 20251/13  2024/1129 AT & RAZ &= LA R
IEHRET A 3]
BAZSGHEHFEELAHNKX BRAMLE FE CRH 20241231 2024/11/19 L&V BIEAER A RN F)
R AR A A

g A eLEAFEARESFHNXE KRERATE PR CRIE 20241223 2024/11/11 A E4EHATCRINH RN 8
RSN E T B

PEERLEERGARHAX LS BRELAMEE AKX R 202412/12  2024/11/1 TR ERKAAR F b KA R
FAIE R LT L4 )

PATE L E A XAk A ERXRAMKE AR CRB 2024/10/11  2024/9/20 AW EBRAKTFRERDA
BEAE FR 2 8]

B T Ak d i A A XA sk hiE ROXCE AT HEAR O OTEEA 2024/4/15  2024/3/1  FRI| T T SR A PR 5]
Kk he

RERBRERMTAEEIAXLAMX  KEEATE AKX SARB 20244/15  2024/3/1 BATAE B RS A PR B)
WAL R T A4 Vi

RS R AR XA IEIER  RRRARIRE AR TR 2023/1022  2023/9/4 F B RIE B AT A TR 8]
BT EE

g B H A K 53] XA AR EIE R AXFFE YR OCRB 2022/12/7  2022/9/29 AW EAASFAERRS A
o A

TR R Wind, FFIRIER AT

SR

BB RIFITL “HIF” L

2025 % 12 &, WiE REITs Olc#) 54h 859.7, Flrb Lk 8.03%, b L
% 1.07%; *PiE REITs 204 5 1548 1057.99, Rkt ik 18.32%, #Rrb ik 1.07%. A&
J8 REITs T % X H AR KRR L 6.87 104y, RHIEK 102.65%:; m A 31.08 12
T, FEK 132.81%; Xa#%FF 3.8%, FEK 37.18%. ABEKREE. FK&K.
SR A, FLERX. SR, R, 4% £ REITs — B2 A A+1.15%.
+0.89%. +1.04%. +0.71%- +1.63%- +2.11%. -0.27%; — 7 #K 2k &5 %] 4-0.92%.
-1.07%. -1.06%. -1.03%. -0.99%. +1.85%. -3.96%. #&AVINA, HHAT FHHE PR
THEAT, “KER” SHBEREESE, REITsEAS L., PRRGHT =, &

i 4l B B G H A9 4E S A ik R 13/16



éi 5F¥EEEijE€;¥E T B4R

BOR ) B ik AR R & A R 2 & NTAMT, FHERARERMNIL, HBRLE
BUTQ TR, ERTL “HIHF” A,

6. KERT
(1) /3% REITs #i-4 & 3h 2122 A% ;
(2) AEBFARMIEA, 17L& Aokl
(3) & EFIFENTEREAL;

(4) B KA IRFET AR

i 4l B B G H A9 4E S A ik R 14 /16



27 FRIEH

4% %) 5 O
CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXSE . RIEEEAR, FRIEFKIT IR NS SR ARS (FAE) |, Bl T\ £-F & 3k % 04 FF R L E B
BT H EAULRZ A E LT HBRIE AR HCI, C4, CSHEBIHTH. HHEAFLLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2BH. I SAE A AR T 694713 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

T B4R

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

RS | b (Neutral) HU AT B AR 7 R L A E

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WEAREANAIREB B 6~12 NA W, EFAA T AR RekE A, Hb A REEBEA P
K300 F5d. BRABBRABERK, WA BBHA AR GET I ILIRG) R BT A (5
ST 4 IEARAY) | ERRAEAR BN ARE 500 AN R RS HE . AANVERREEE, RBEEFRA LA K R
B 691 F BAGEBAF AR . BAVR RO RARIFRA R, A TR ILETZ B AN HEARE R BIERY
FRBETFAAHRITFRL, o B8 MAR AT ZEENR £ BTHE L HEERRE, AR
BREGNE 58, TR TR R AT 4548,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEITEREAETRAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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27 FRIEH

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k B SRR, 3T VT AR AR T IRIE R 1 26 DA B9 30 ik SR R A 3%, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G RAT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T B4R

T IR AEFR AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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