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27 FRIES

B 16: 5% % REITs &8 L% 1.98%

T B4R

N S ///\/—

1 F

0

T Y T A S A S S-S, VY S S S Y T S SN
q\\ $\ &\ &W &"\/ &"\/ &"\/ &’\/ &") q(‘) \.‘{’) q{’) q\“’ Qxb‘ $b‘ $b< $b£ $b£ $‘) $‘) Q7 Q" Q0 Q q\\ q\\
T T T T T T T T T TSI TSI TP VS PP
N S S S S R N R S S S S S P

— B R EHFREIT 7 IAH LREIT 2P 7 I R REIT £ F7 &% HLREIT

KRR Wind. FFIRIEFA LA

2025 5F 5% 13 B, AT RA AR REIT. £ 8 £ 44084 £ REIT. &
L B EI 2 E REIT 5 A4 5.50%. 4.65% 4.12%; AJ&EF KB REIT. &5
hE WAL R REIT. & 40 £ 04 % REIT S0 S AT, 218 4 1.69%-0.98%.0.79%

%2: AAPAEBEARERFER REIT. LEZ L2 %EA L REIT, 441375925 REIT #%& T

AR EeR#am  LWeE JEKE FES K& PHREME FHASMEH AR
(fz ) b3 N & # [
KA P4EI%/E REIT 508058.SH  2022-08-31 12.14 500 390  3.89% 2.43 1.40%
41 + 437K 9| % B REIT 180501.SZ  2022-08-31 11.58 500 351 287% 2.32 4.12%
H B WAL T EARALS REIT  508031.SH  2024-01-12 30.53 10.00  4.04  4.48% 3.05 2.80%
7 B A %iAA $ REIT 508077.SH  2022-12-09 11.10 500 3.9 3.70% 2.22 4.65%
7 W R B REIT 508068.SH  2022-08-31 11.51 500 396  3.29% 2.30 3.32%
AR % B % 4K 4% REIT 508006.SH  2021-06-21 17.61 500 394  238% 3.52 -0.03%
P AL E A REIT 180801.SZ  2021-06-21 9.44 1.00 1271 5.10% 9.44 -0.41%
BN F% M)A REIT 180201.8Z  2021-06-21 96.74 7.00 950  10.66% 13.82 0.70%
P A A REIT 508001.SH  2021-06-21 45.63 500 759 3.96% 9.13 1.78%
&7 B3 REIT 508018.SH  2022-04-28 98.32 10.00 541  11.52% 9.83 0.43%
4 g A4S iE REIT 180202.8Z  2021-12-14 22.86 3.00 648  6.54% 7.62 0.19%
4 % # REIT 508008.SH  2022-07-08  46.12 500  9.50  3.26% 9.22 0.79%
4 £I1 3 45 REIT 508066.SH  2022-11-15 28.50 400 666  828% 7.13 0.76%
F 44 A ik REIT 508007.SH  2023-10-27  27.90 400 8.62  4.69% 6.97 2.19%
o452 # X 4% REIT 508009.SH  2022-11-22 11198  10.00 779  9.41% 11.20 1.59%
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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 10.00 557  7.16% 5.52 2.30%
% 7 ik % % ik REIT 508033.SH  2024-03-29  21.02 3.00 674 6.11% 7.01 -0.07%
FlERE ARZEF L REIT 508027.SH  2021-06-21 33.50 9.00 379  525% 3.72 1.50%
Hatsg o # @ REIT 180101.SZ  2021-06-21 37.00 9.00 234 587% 4.11 -0.09%
4 523K T = Wb @ REIT 508000.SH  2021-06-21 29.47 500  3.00 4.57% 5.89 1.32%
£ F 4 e Z A REIT 180102.8Z  2022-10-10 13.51 7.00 224 5.48% 1.93 0.81%
#AZ ¥ %X AT REIT 508099.SH  2021-12-17 30.73 9.00 224  5.49% 3.41 1.31%
B A& %06 # 0% 7 L& REIT  508021.SH  2022-10-13 7.30 200 465  6.38% 3.65 3.89%
B & & % & AFH %% REIT 508088.SH  2022-10-14 13.76 500 389  6.08% 2.75 2.69%
4 7 foik HA4+ REIT 180103.8Z  2022-12-27 14.24 500 247  6.18% 2.85 0.08%
¥ 4 b ALk 5 REIT 508019.SH  2023-06-30 15.40 6.00 258  5.34% 2.57 0.43%
etk b 4% &N REIT 508056.SH  2021-06-21 69.18 1500 373 5.80% 4.61 0.05%
£ R W & A i A k46 REIT 508098.SH  2023-02-08 15.65 500 3.55  5.38% 3.13 2.10%
4 F R B IR REIT 180302.8Z  2024-07-09 14.88 6.00 2.84 5.85% 2.48 -1.69%
41 + 447 # @ 3% REIT 180301.SZ  2021-06-21 20.75 8.00 228  6.01% 2.59 0.04%
AE IR £ % ¢ B #F AR REIT 508026.SH  2024-03-28 10.33 400 422 2.44% 2.58 -0.98%
P13 4% M4 AL AT AL R REIT  508015.SH  2024-07-23 12.32 200 884 027% 6.16 5.50%
G 4T TH 48R REIT 508089.SH  2024-07-02 10.39 3.00 525  1.08% 3.46 1.02%
P13 # 4% E R L HATAL R REIT  508028.SH  2023-03-29 71.65 8.00 11.10  2.69% 8.96 0.47%
& 4 K 9 8% % REIT 180401.SZ  2022-07-26  32.64 6.00 671  2.94% 5.44 3.20%
F AL A K REIT 508096.SH  2023-03-29  24.54 3.00 1231 0.58% 8.18 2.29%
H 5 £ F 4 £ 5 % REIT 508011.SH  2024-03-12 10.02 400 366 131% 2.51 -0.79%
4 g 409 F b REIT 180601.SZ  2024-03-14 81.47 1000  9.12  3.62% 8.15 2.83%
4 ¥f 7 74 % REIT 180602.SZ  2024-04-30  39.59 10.00 400  4.70% 3.96 2.41%
7 %k REIT 508017.SH  2024-03-12 10.65 400 332  4.88% 2.66 3.45%

FA KR Wind, FFIRIERSF AT

4, —4B%I¥%: 17T RREITs 2¢& {5 LT, AT THHEEXK

2025 5% 13 A, &4 17 A REITs £ %5 # LT, AFERELHMNEEMF
125 # N XA EGEIE AR T AL A R i,

%3: 1T R REITs 25 & L7, RiT T8 ER
# £ REITs & #* Wik FEK SHEH  LEAEMH FERBREA

N

rgeFMNEFAFESHAXL KEEATHE HLX @i 2025326  2024/1129 7N Tk E K A4 5 A MR

LR AR T A S ¥ 2 2 8)
& 7 8 AL R o 3] X A Ak HER LRI 2025321 2025/3/21 T EA R A RN 3]
DANE Er & o T

P PESZABLE AHAXLAME  HRAAEE BAK SR 2025320 2025/3/4 i AR 2R A A RN F)

LA BT A S
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FHIRUE ST

T B4R

# L7 REITs 4% #

EBRBBEA

g b FE R XA MILEIE  RRRAMEE HAX TR 20253/13  2025/3/12 LB ERE A RS
AEFEE
1 77 IR A i A 3R X A akiR eI iR HR O @i 2025/3/5  2024/9/24  FEIEEF LR F LA RN
ABEF AL
FAUK A AR KA A6 E R4 RRRARRE YR Sx®E 2025373 2024/4/1 =@tk LRI KT KA TR
KA 4 K]
LRE B A A TAAEEMA XA KEEATE ‘X i 2025/2/21  2024/11/29  LikxeF 5 BALT A TR 8]
FAIEAR LT A S B
o AR P 1E A i A3t ] KR Al E fox TR HE O OLRB 20252/17  2025/1/6 g B SPE LAy A PR 8)
EABRT AL
OIECT - R A e ENE ¥ ) KAk HA  CRE 2025/1/13  2024/11/29 AL H RAT L F LI A RN
IEHRETAS 3]
B A& G0 B0 34 1% & b @ 2 X KA ahikse 473 SR 2024/12/31  2024/11/19 s B4z R A4 A R 8]
YR ANE T &

g A eLEF AR ESHNXE KRERATE PR CRIE 20241223 2024/11/11 A REHATCERINH RN G
AR IE AR T A S B
PR B RS R XA AREMEE AKX CARBT 2024/12/12 2024/11/1  laEERSAFR Sk K REA TR
FAIEFR BT LA 8]
BT E L E A XAk A ERXAMKE AR CRB 2024/10/11  2024/9/20 AW EBRAKTFRERDA
EES N T T& /A 8]
REEEBRTBMTAEHI N X AL KERMATE AR TR 20244/15  2024/3/1 BAFAE R H A T AL A 3]
HAEF LT A4 Vo2
B T AR X A sk sE ROXCE AT HEAR O OTEEA 2024/4/15  2024/3/1  FRI| T T SR A PR 5]
P o
B SRR XA EER  RBRAMINE HA SR 2023/1022  2023/9/4 F 5y RS AL A PR 3]
BHFAE

K 43R XA BR IR IR R K AXFFE ¥R OCRB 2022/12/7  2022/9/29 AR EAASFEAERRS A

=
B B
k> M‘r

A

TR R Wind, FFIRIER AT

5. BTEB: £&FTL “FiF” 4

2025 5% 13 B, WiE REITs OK#) 48544 870.57, Rt L3k 8.81%, ¥Ftb Lk
7 1.26%; PiE REITs 204 5 354 1071.37, B Bk 17.96%, 3R B3k 1.26%. &
J& REITs T % 5 A X 23X 6.54 104y, RIHIEK 6.86%; m AL 29.45 1L,
Rl HL3E K 20.65%; EA#FF 3.61%, BT 27.94%. RBEKES. FE&, Gk
NFe L R K iR, fE R TH % & REITs — B 3k 3k 18 90 A1 A +3.26%- -0.22%.
+1.06%- +1.33%. +0.13%. +1.92%. +1.98%; — A #K % 1@ 5 A H+3.46%. +0.48%.
+3.13%. +4.57%. +4.17%. +6.46%. +0.31%. HAVIKA, HET HA E PR FI7/E
AT, “FEE” FHEAPHSRESE, REITs FAZ L, PRRLH T ~, £KE
71 B g AR AR & Fe i X EANT T, ALZRERARERMNIL, BREEK
IR TAAA, EFTL “HF” 4,

i 4l B B G H A9 4E S A ik R 13/16
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T B4R

6. ME&ERT
(1) 73 REITs i #& T 3 2128 A%
(2) RAHBCRARAI LA, AT AR F Ao k]
(3) & EATENT KR

(4) T B KA R FERBIAH

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
RO 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 15/16
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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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, 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 AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
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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