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KRR Wind. FFIRIEFA LA

2025 5% 16 B, &% 7 A A A RN REIT. £54£ 4% REIT. 2%+ H
W F S AR R REIT K& SE AT, KM AH 4.89%. 4.63%. 3.76%; A B eikic =
YA REIT. ¥AUHNEAL REIT. F12 2 &% E K &A746 R REIT Skta e ar, skiah
4.60%. 2.72% 0.72%.

%2: AAEEFALMAMEZAREIT. EEWEE% REIT. 2 FEEZFEHE REIT &£

AR EeR#am  LWeE JEKE FES K& PHREME FHASMEH AR
(fz ) b3 N & # [
KA P4EI%/E REIT 508058.SH  2022-08-31 12.14 500 397  3.76% 2.43 1.22%
41 + 47K 9| % F REIT 180501.SZ  2022-08-31 11.58 500 3.67  2.68% 2.32 1.30%
H B WAL T EARALS REIT  508031.SH  2024-01-12 30.53 10.00 415  437% 3.05 2.29%
7 B A %iEA $ REIT 508077.SH  2022-12-09 11.10 500 332 3.56% 2.22 1.03%
# 7 R B REIT 508068.SH  2022-08-31 1151 500 429  2.96% 2.30 1.97%
AR % B % 4K 4% REIT 508006.SH  2021-06-21 17.61 500  3.84  2.68% 3.52 0.16%
P AL E A REIT 180801.SZ  2021-06-21 9.44 1.00 1242  5.04% 9.44 -2.72%
Bk A% F% M)A REIT 180201.8Z  2021-06-21 96.74 7.00  9.19  10.88% 13.82 0.14%
P AL A REIT 508001.SH  2021-06-21 45.63 500 748  4.43% 9.13 0.36%
#£ 7 & B3 REIT 508018.SH  2022-04-28 98.32 10.00 541  11.58% 9.83 -0.02%
4 g ARF % iE REIT 180202.8Z  2021-12-14 22.86 3.00 652 6.51% 7.62 0.26%
4 B 43 REIT 508008.SH  2022-07-08  46.12 500 920  3.12% 9.22 -0.62%
4 £I1 3 45 REIT 508066.SH  2022-11-15 28.50 400 663  8.48% 7.13 0.18%
F 44 A ik REIT 508007.SH  2023-10-27  27.90 400 858  4.63% 6.97 0.95%
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T B4R
A4 R AR A2eRA  EFHE  JEKE EEHS K& PHAME FHRMEH AR
() H B kEE # &

W& 42 REIT 508009.SH  2022-11-22 111.98 10.00 770  9.03% 11.20 1.22%
T4z iR REIT 508086.SH  2024-06-28 55.18 10.00 5.43 7.32% 5.52 0.87%

% 7 %R % REIT 508033.SH  2024-03-29 21.02 3.00 693 5.57% 7.01 1.67%

FLERARX AXFE® Lk RET 508027.SH  2021-06-21 33.50 9.00  3.87 5.08% 3.72 1.98%
et o = @ REIT 180101.SZ  2021-06-21 37.00 9.00 230  6.00% 4.11 2.82%

4 223k = Jk [/ REIT 508000.SH  2021-06-21 29.47 500 2.82  4.88% 5.89 -4.60%

4 7 & e A REIT 180102.SZ  2022-10-10 13.51 7.00 224  551% 1.93 2.05%

3#4% ¥ XA REIT 508099.SH  2021-12-17 30.73 9.00 214 561% 3.41 0.80%

REZWE B F LA REIT  508021.SH  2022-10-13 7.30 2.00  4.59 6.49% 3.65 -0.17%

R B R HAMEF REIT 508088.SH  2022-10-14 13.76 5.00 3091 6.06% 2.75 1.48%

4 G Faik Z A+ REIT 180103.SZ  2022-12-27 14.24 500 246  631% 2.85 0.94%

T &AL A 2 A S REIT 508019.SH  2023-06-30 15.40 6.00 253 5.32% 2.57 0.08%

iR F &% & REIT 508056.SH  2021-06-21 69.18 15.00 3.59 5.99% 4.61 1.56%
&£ R A i A ski% & REIT 508098.SH  2023-02-08 15.65 5.00  3.62 5.29% 3.13 4.89%

4 B R BT REIT 180302.SZ  2024-07-09 14.88 6.00 2.87 5.81% 2.48 1.67%

4 + 41 %7 3 @ % REIT 180301.SZ  2021-06-21 20.75 8.00 212 6.50% 2.59 -0.24%

At IR £S5 B #F AR REIT 508026.SH  2024-03-28 10.33 4.00 447  2.05% 2.58 3.76%
W AZ BRI AT AT AL R REIT  508015.SH  2024-07-23 12.32 2.00 820  0.36% 6.16 2.03%

G 4T TAH AR REIT 508089.SH  2024-07-02 10.39 3.00 525 1.10% 3.46 -0.11%

FAZ KB XL HATA R REIT  508028.SH  2023-03-29 71.65 8.00 10.72 2.67% 8.96 -0.72%

WSy 42 R ] g R REIT 180401.SZ  2022-07-26 32.64 6.00  6.65 3.11% 5.44 0.14%

F AL A ALK REIT 508096.SH  2023-03-29 24.54 3.00 1253  0.33% 8.18 2.36%

H o £ 54 £ %% REIT 508011.SH  2024-03-12 10.02 4.00 3.82 0.89% 2.51 4.63%
A7 4L b REIT 180601.SZ  2024-03-14 81.47 10.00 9.25 3.54% 8.15 0.99%

¥ &7 7 74 % REIT 180602.SZ  2024-04-30 39.59 10.00 4.21 4.21% 3.96 3.16%
4R £ 7% %k REIT 508017.SH  2024-03-12 10.65 4.00 337  4.61% 2.66 0.15%

FA KR Wind, FFIRIERSF AT

4, —4B%I¥%: 14 RREITs 2¢& {5 LT, AT THHEEXK

2025 5% 16 JA, 44 14 A REITs 2454 LW, KEEEIEF LT ZHH
K%Mﬁ%ﬁ%ﬁﬁ%Aﬁﬁ¢%&%ﬂ,*é%&?ﬂﬂ%ﬂi%ﬂumﬁ#&
TEEARPIFCRE, RATTHRIFERK,

%3: 4R REITs A2 $HF LT, KT THHEEK

# L7 REITs &4k # ) YR FERK RKAHEH LEAH EERBREA
A7 &
B B PUET e 7 3] KA AX A E HR o 2025/4/18 CAPITALANDMALLASIALIMI
FARFEE TED
T eTrE LA KX AtsiER  BEAMZE HK TAM  20254/16  2024/9/20 FETFEBAKTFAXEDAR
#HAEE A

i 4l B B G H A9 4E S A ik R 12 /16



27 FRIES

7 B4R
# L7 REITs 4% # 3 ) R T EBRBBEA
& 7 AR AR S R XA i HR O CFE 2025/4/11  2025/3/21 T EA R A RN E)
AR F AR A
7 7 B AR P o 3] KA AR 5EIE AR LR 2025/4/11  2025/3/26 77 B HK AR A TR 8]
KFHBTAE
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BRAA XA aiEiE B RAMZE BAR  CRB 20254/3 2025/3/12 e w E IR A A A R 8]
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e RALTAEAHA XA RERATE BA @i 2025/3/26 2024/1129 N Tk E KA S E A R
AR AL R T A S B )
FAVEZEAT LT AKX AMIL R AMKE AR g 2025/3/20 2025/3/4 LA E AR A R 5
LA BT LA L

8 7 R o b A 2 ) KA k% AR RORUELR ) HR O dE 2025/3/5  2024/9/24  FH|EFE S LB F LA RN
BT AL

<\.

#%?%i@%%ﬁﬁmigmﬁ% & hE SR AR OTRBE 202572/17  2025/1/6 W [E 518 B Ay A TR 8)
IEFREF R

Bl SR AR LREMAKXAMiLE BRAMLIE BXK TR 20251/13  2024/11/29 AT & RE & Z LAZFTA PR
IERET LS a
PRREZAEBRAA RSN XA BEAMLE HK CAB 20241212 2024/11/1 B4R F b KR A R
FAIEA BT LS adl

%ﬁ%ﬂ%lﬂ 1Ea3 M X AR RERATE BX SRB 2024/4/15  2024/3/1 BAFAE S R H A T AL 3]
AL R AT A Y2

B 7 St iA S ] X AR IE QoS UL HR O CFEEg 2024/4/15  2024/3/1 RIS MR AT A RN 8]
ABFEE

RS R AR XA IREIER  RRRARIRE AR TR 2023/1022  2023/9/4 F B RIE S AT A TR 8]
B Ae

FA R R : Wind, FFRIERFT AT

5

5, BT LHTL “HF” IFK

2025 5% 16 B, ¥iE REITs OlK#) 45484 862.83, Rt L3k 6.30%, ¥Fb Lk
7 0.71%; PiE REITs 204 5 354 1074.34, B B3k 16.62%, 3Rk ik 0.84%. &
J& REITs W X 5H A MK T 6.4 104y, BlHLIEK 149.03%; R 5L 28.5 1L,
Bl HL3E K 185.57%; X Ia#%F % 3.49%, Flkbi‘%% 66.99%. ARKRE L. TR, &
BN AR X A RL R T & REITs — B ik 3k 18 2 A1 H+1.56%- -1.28%.
+0.50%. +0.60%. +1.97%. +1.24%. +2.23%; — A 3K M& D H A+7.46%. -2.50%.
+0.25%. -0.74%. -1.80%. +1.85%. +4.81%. &KAVINHA, AT HAE PR T ITE
AT, “REZE” SHADPULESE, REITsEAZ . PG T ~, AEE
7 B mig ABRAR AR EEANTHRAT, AZHFERARERML, PRELER
WAL, EFTL “HF” 4,

i 4l B B G H A9 4E S A ik R 13/16
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6. KI&®T

(1) 3% REITs 48 % 3h Bz g W e ;

T B4R

(2) PIB AT, 1T LKk
(3) & EAFTENT H BB

(4) B KA IRFET A
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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, 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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
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 F AT 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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