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IRE L E %44 REIT  508055.SH  2025-03-31 12.31 500 334 3.97% 2.46 -2.88%
4 K M B £ A F {E 5 REIT 508085.SH  2025-05-21 12.61 500 357 3.49% 2.52 2.03%
AR % B % 4K 4% REIT 508006.SH  2021-06-21 17.46 500 3.60 1.01% 3.49 0.17%
AL E A REIT 180801.SZ  2021-06-21 9.44 1.00  11.80 3.85% 9.44 -0.37%
4.4 28 35 B R KA REIT 180701.SZ  2024-11-08 15.93 6.00 407  2.07% 2.65 -1.90%
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A7k B 4R
Ko mk EeRD JEBE FEE K& THRHEME FAHSEH —RAK
o) | (e #H  KkdEF  #H (D) ]
) ()

BN F% M)A REIT 180201.8Z  2021-06-21 96.74 7.00 791  11.41% 13.82 -0.83%
AP AR REIT 508001.SH  2021-06-21 45.63 500 551 9.45% 9.13 2.17%
£ 7 & B3 REIT 508018.SH  2022-04-28 98.32 10.00 563  9.56% 9.83 -0.83%
4 g AF FH iR REIT 180202.8Z  2021-12-14 22.86 300 537 6.45% 7.62 -1.05%
4 ¥ E 4 & REIT 508008.SH  2022-07-08 46.12 500 754 5.79% 9.22 -3.31%
# #3197 4% REIT 508066.SH  2022-11-15 28.50 400 593 6.54% 7.13 -0.65%
¥ 4.0 & & ik REIT 508007.SH  2023-10-27 27.90 400 7.0  5.64% 6.97 0.21%
£ 42 X 4% REIT 508009.SH  2022-11-22 11198  10.00 544 11.69% 11.20 -1.27%
T4 AL %% REIT 508086.SH  2024-06-28 55.18 1000 502  7.13% 5.52 -0.81%
% 7 ik % # ik REIT 508033.SH  2024-03-29 21.02 3.00 627  5.01% 7.01 -1.04%
B A AN 5% N5 REIT 180203.8Z  2024-11-21 37.75 500 7.00 5.14% 7.55 -2.90%
4 F i R &R N 96 REIT 508069.SH  2024-11-01 29.96 500 626  2.94% 5.99 -0.06%
P TR K BAAMMN B H R 508036.SH  2024-12-26 99.00 10.00 7.87  3.19% 9.90 -4.28%
REIT

FURBEK & E7HE % REIT 508027.SH  2021-06-21 33.50 9.00 270  7.16% 3.72 -1.43%
et 0 # & REIT 180101.SZ  2021-06-21 25.28 9.00 1.75 7.81% 2.81 -3.63%
#2351 = 0k @ REIT 508000.SH  2021-06-21 14.70 500 225 7.05% 2.94 -4.57%
7 A Re B3 REIT 180102.8Z  2022-10-10 13.51 7.00 126  9.40% 1.93 -8.88%
H# A% P XA+ REIT SH 2021-12-17 30.73 9.00 1.68  6.23% 3.41 -8.56%
RE G0 B4~ L B REIT  508021.SH  2022-10-13 7.30 200 400  5.80% 3.65 -3.59%
K& 5 AF %5 REIT 508088.SH  2022-10-14 13.76 500 385  5.57% 2.75 -1.96%
4G Faik A+ REIT 180103.8Z  2022-12-27 14.24 500 191  8.25% 2.85 -6.37%
B 44 b AL R B REIT 508019.SH  2023-06-30 15.40 6.00 155 1021% 2.57 -8.64%
Y& AT = &k E REIT 508022.SH  2024-09-19 11.99 500 321 3.82% 2.40 -0.56%
%R MR R &Lk 180105.8Z  2024-09-23 20.10 800 1.65 10.18% 2.51 -2.08%
REIT
e g R AL 147~ L@ REIT - 508003.SH  2024-11-05 16.17 500 3.83  5.59% 3.23 0.45%
R R e dmTWHEMF L E REIT  508097.SH  2024-12-03 10.16 400 251  591% 2.54 -2.94%
¥ & F K H L~ b E REIT 508010.SH  2024-12-11 10.20 400 263 577% 2.55 2.53%
J- R AR E 4% % L B REIT 180106.SZ  2024-12-19 12.45 400 2.83  5.96% 3.11 -6.67%
B ALI LS REIT 508012.SH  2024-12-31 10.03 3.00 268  6.89% 3.34 -4.40%
g £ 1% % % T % REIT 508092.SH  2025-02-26 11.08 400 371 2.03% 2.77 -3.56%
P 4795 £~ d @ REIT 508080.SH  2025-06-26 10.03 400 355 1.47% 2.51 -2.55%
fl 4415 % R REIT 508039.SH  2025-07-25 30.66 10.00 430  1.14% 3.07 -5.72%
P13 # 4% A B FRE 4 E REIT  508029.SH  2025-11-06 10.26 3.00 342 5.85% 3.42 -4.81%

AR A £ &I REIT 508056.SH  2021-06-21 53.46 1500 284  7.96% 3.56 -4.31%
£ R W R A i A Ak sE REIT 508098.SH  2023-02-08 15.65 500 3.52  5.63% 3.13 0.43%
4 F R B IR REIT 180302.SZ  2024-07-09 14.88 6.00 294 587% 2.48 -0.47%
41+ 4 #F £ @ % REIT 180301.SZ  2021-06-21 17.05 8.00 225  593% 2.13 -2.43%
4 K & 2B iR A% REIT 180303.8Z  2024-10-29 12.17 3.00 398  6.29% 4.06 -1.05%
4 g2 5 B AR 4 4Rk REIT 508048.SH  2024-12-25 10.41 400 339  4.15% 2.60 -2.89%
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A7k B 4R
Ko mk EeRD LaetiEl  RERME EEL WE FHAEE FHRMEN Ak
o) | (e #H  KkdEF  #H (D) ]
) ()
P AL S B 4 f% 40 R REIT 508078.SH  2025-01-24 2435 8.00 264  7.37% 3.04 -5.38%
LA S UM B B 25 e i AR 508084.SH  2025-02-27 11.03 400 404  4.00% 2.76 -2.44%
REIT
# 77 I F 4 % REIT 180305.8Z  2025-04-21 30.41 10.00  3.62  5.76% 3.04 -1.95%
d 4 51 iE A i 4 REIT 508090.SH  2025-07-29 10.97 400 3.88  429% 2.74 -3.44%
4 7 4t 4 4% REIT 180306.SZ  2025-12-19 21.71 400 530 6.16% 5.43 -4.93%
e R &% B #FF AR REIT 508026.SH  2024-03-28 10.33 400 403  2.28% 2.58 -4.05%
P12 E A% f 4T AL ATAL R REIT  508015.SH  2024-07-23 12.32 200 634 3.67% 6.16 -2.01%
HF 4T AR R REIT 508089.SH  2024-07-02 10.39 3.00 498  0.79% 3.46 -0.46%
P13 # 4% E R L HATAL R REIT  508028.SH  2023-03-29 71.65 8.00 10.09 4.37% 8.96 -2.23%
& 3 K 9| 8% % REIT 180401.SZ  2022-07-26  32.64 6.00 547  5.64% 5.44 -0.96%
P AL AE B AR REIT 508096.SH  2023-03-29  24.54 3.00  9.67  3.62% 8.18 -1.87%
THRFRIF TR REIT 180402.8Z  2024-12-10 10.16 200 671  0.28% 5.08 -1.40%
G A b FiE R REIT 508016.SH  2025-08-01 15.99 500 415  234% 3.20 -0.79%
e F b 4E % R REIT 508050.SH  2026-02-02 12.53 3.00 641 3.02% 4.18 -1.31%
H o A F £ % REIT 508011.SH  2024-03-12 10.02 400 393  022% 2.51 2.12%
4 g 42397 b REIT 180601.SZ  2024-03-14 81.47 10.00 9.87  3.12% 8.15 -0.25%
P 4 ¢p 77 74 % REIT 180602.SZ  2024-04-30  39.59 10.00 413 441% 3.96 -0.84%
£ 7 &% 8k REIT 508017.SH  2024-03-12 10.65 400 392 3.35% 2.66 -1.33%
4 527 33K % REIT 508002.SH  2024-08-16  23.32 10.00  3.05  1.96% 2.33 -3.33%
4 7 H &) B 45 REIT 508005.SH  2024-08-28 19.73 8.00 411  335% 2.47 -0.36%
# 7 KB Ak REIT 180603.SZ  2024-09-20 3243 10.00  4.63  239% 3.24 -2.18%
B 7 ik 4 SR K W % REIT 180605.SZ  2025-01-24 14.82 500 480  2.23% 2.96 -2.14%
d e B4 K B LK~ REIT 180606.SZ  2025-06-27 15.30 500 405  3.62% 3.06 -0.10%
W eooft & A B REIT 508082.SH  2025-09-12  29.01 10.00 437  1.65% 2.90 -0.66%
£ F PUE T Ak REIT 508091.SH  2025-09-29  25.69 400 632  3.68% 6.42 -2.06%
HF P HH LR F REIT 180607.SZ  2025-10-31 12.90 3.00 549  227% 4.30 -1.79%

FA KR Wind, FFIRIERSF AT

4, —HIKIZ: 40 R REITs X5 &F L, BLRHEEK

2026 % 20 Ji, A 40 R REITs £ 2%/ L REITs A 25 &5 %,
HFEFTHKREITs ¥, A3 REITs £ 20 &, REKXKSEAFE, o5 HLsE
SR Do (BBRERL, £4z) . BEHL (B4R, BHPS) . BEF.

*Lﬁ” $L@%Fﬁkxwﬁlv X FFTAR, e a B LR

F 2 EFERITR] @ﬁm*@i#ﬁk%%?l%ﬁ?iﬁ%ﬁﬁi ¥
u%&ﬁﬁﬁkxwﬁl% AE I B LR 4 L REITs i@t F4, Mit—% 5
FF4s R 4T BT
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T B4R

%3: 40 A REITs A5 F LT, KA THHEEK

# £ REITs 4% #% T EEH YHRE FERS % TERBREA
A
FAZIE R R C R AR | 58 AT R A AL HAR TR 2026/5/12 K08 ) BAEA TR 3)
X]
RKom-FE e 1 5 A alhik 565 = 4% 95t %) A& R A Ak HAR TR 2026/5/12 KR F B R A TR F)
PRIEA-HEEARRAK 15T * LHFRAR LR ¥ T T BR T 2026/5/12 W) FiE o sE R R B A TR
3
ERFTE-ZRIFFRR 1T~ LHEFITR it R A Ahi% 6 HA TRBE 2025/12/26 % B =k fk R (R B A PR 8]
b e G ER I AL AR A R T AR RERATESE 'R T%E 2026/5/6 HM R T AR A RN 8]
RAL-AA LT SEBRB LA Z 1 57 EHE50F HLRa > "R C%E 2026/5/6 TR e (S BALAY A PR 8]
)
P& K EMACH 1 TS XFHFTTXR] SR HA R 2026/4/30 AN A% ik B B AR AT TR 8]
FAZIEH- 1 B R LTS E | 557 LB F TR A R ER:3 T 2026/4/30 4318 F 35 R RN B)
i i ot 8 NI N Pl W i o Rl RN e ER:3 T%E 2026/4/30 AL I A b S AT RN 8]

— ) - At T B H AR S 1T S L H TR Ak R HR T 2026/4/2  AeETE BEA A EEA RFTALL S
ARAE R SR A R R T X R KA E A HR T 2026/427 T RGETEREAK KA RS
XBRFEZ-LEZFHZ 1 FH > LHFR AR R~ ER3 TR 2026/3/30 iy I AF 2 AR KR A TR 5
FAEER-ERBLRHZ 1 > LBFEFHR 7k R 3~ HA i@ id 2026/2/12 AL AR T k> b I P (A TR

A4K)
FARIER-PUE T L ARF > | 557 LHFE TR RSN L ZRME  2026/1/30 CAPITALANDMALLASIALIMITED
il R N Pl W s o R 7k 5 = HA #id 2026/1/29 A AS T Ik A TR 6]
Bl & il E A AT L R F = 1T A R B LR~ B @i 2026/1/30  APZAB(TE) YT H A IR 8]
CHREFA- LB Z T LR F 15T LHEAR B LR~ HA i 2026/129 bHEAEREGE B RN E
HZFFRIT LT 15 F > LHFEA+R LR > A ERBE 2026/1/29 LRI AT RN 8
HZFFIET BRI 1557~ LHER0 B LR > A SR 2026/1/30 EMATHE FRE 4 K 4F (R ) A IR

N
FAZIEHF-RA R EH LT = | 57~ L HE5TX R b TRBE 2026/1/30  ARA) KRR E B R A TR 8]
ARFBEAKREL 1 5~ L FFTHR] LR H) = HR TRME 2026/2/5 B R ARILIE P S (A IR AK)

B & &EFE-P BAEAMTAES LA BGEE = LB ERT RERATES HR TR 2026/4/17 ARSI (LE)A RN
x|

PAIER-HA AR R B Rangk 1 530 L H5F 901X EELE ST HR TEMT 2025/8/22  #lduE KA AL B ALY A TR 8]
FAR-ZTEAR LI | FF 7 LHFR X 7k R~ "R eEE 2026/3/13 2R R CRINA PR 8]
& E-EFWRR | 5H 7~ LHER+ K f IR A A% 6 "R TRB 2026/3/2 £ FH AR RAL A RN 8]
57 ia ) B AL E AR 1 I R R il A kit "R B it 2025/11/4  JHALIE R A EAFLA
FAGE - P IR R R 1 5 AT & A F IR AR AR "R ERvs 2025/11/25 AL AL R 3]
EAF R B A RERE D Lt 1 5K~ LB "R TR 2026/3/2 KA 5 R DA R 3]
%
FAGEF- P R E R | 5 AT & X F 90T R A R A miX A "R il id 2025/11/25 AL AL IR 3]
MW S (B N R N el &k e R 7 A h HR TR 2026/3/6 BBLIRIE(LE)T L2 EEEA RN
3
FFRBIHLTH =5~ LHF It R b ER:3 TR 2026/3/2 AT H AT KA A PR 8]
WLE R -B b N RIS PR | B0 AR R HA TREE 2025/9/19 Fd i R A BRI R (R )
A TR 8]
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27 FRIES

T B4R
# £ REITs 4 #* K AAR vHRE MERE XEAM I R2RERFA
2
B R FE-ZAHLRFHA > | 575 LHFERTR B ) > A ERME 2026/2/12 E A AT RN )
AR S AL TAL S 2 F S I SR RERATES VR @it 2025/5/9 B S S A TR 8]
FAERRAEE T 15> LR B LR~ LR TRHE 2026/1/30 BAEE AR )
HERFE-PAERET LA > 157> LHF AR B LR > LR SR 2026/2/5  EERAEL A T A-15 &K A TR
3
oL R kARSI X AR AR E 1 A3~ % 50t X A CRB 20251219 ARSI TR B A IR )
A g T KB = b B A AR IR T R X X A Ak i L8 TR 2025/12/30 BT E AR A S A IR )
PRI AT LB 15 LR B XA ahik s L8 TR 2025/12/4 g AT K R AR S IO K
A IRAT A2 3]
A BT KR b B A AR AR E TR S A B RAAGE EE:3 T PR ST A A P S AR 8]
PEH
For R AT AR B 2 B R R AR T A E A Rl Rk EE:3 T PR b AR AR R R R CE )R TR
g

WAZIER-A A A TAL S AL 2 /5 LB 501 RS RAFTIES S @it 2024/11/11 A AL B AL CEINA TR 3]
%

FAZIEH-RE T LI 2 5F 7 LB E TR W o Atk EE 3 24 2025/10/13 A JE T e 3 SRR PR 8]
ERGFBRERANBF - LB AR AZT = L HFE BRAMBLE I3 @i 2025/3/31 BOLINDALIMITED

I+t X

FA-FAERE 1 FRAEET = LHF TR AE 7 2k kiR 6 EE 3 @it 2024/4/1 =@ PROLARAR I K LA TR 8]

HEFEEARNNFE S LE 2 WAL~ LHER ERERAMLE I3 @it 2024/11/19 b0 B RN A TR B

it

PARIER-LTRE S P OMFESE 2 T~ L F R REEATES 3 it 2024/9/24 ALTAREE S b S A R 8]

PAZIE R RALEAE 5 AT 1 TR AR ETT RERATES ¥ 3k e E 2024/11/11 A RAE B AL CRINA TR 3)

®]

B P AR A SRR AR E S & R N & AR B X & kit I3 @it 2022/9/29 1BH A AAHLE A R 5
£ 8- 2 W B AT R R S @i 2022/9/29 RN B B AR RN 5

Ao g 72 3RIA KT = B H TR A X aik ik 3 @it 2022/9/29 bR (R ) A RN E)

e A WA R R A 2 BT R A B E TR TR 3 @it 2022/9/29 L kAP B AR TR 8

FH R B Wind. FFIRIERF LI

5. BTEN: £&FTL “FF” LK

2026 % 20 B, FiE REITs (#) 4884 750.6, BIHL T 12.61%, LT
Pk 221%; AR HAE KA, 2025 F540 24, REITs Ofzk) 1548 R i+ T # 4.53%,
B AP K 300 468 R o+ L3k 22.07%, R iTAREILH-26.6%. A5+ ik REITs &M &
1544 989.93, R T # 8.07%, FILTF# 2.15%; AR it#/EA, 2025 FFmE S,
REITs &A% # 454 R 4+ L3k 2.72%, Bl#AF R 300 453 &t Lk 22.07%, RitA2H
1% %-19.35%. A REITs T 3% H AR L L 6.33 104, FlHLIEK 12.63%; A&
R ER R 2435170, BIEE T 0.29%; X 8] F % 2.14%, FF tb-0.78pcto A B 1k 5 |
AR B IR AT F AL E X AR AR R L H 7 £ REITs — B3k ta 5 A1 4 -1.74%.
-0.7%- -1.92%- -3.9%. -2.62%. -1.67%. -1.43%; — A 3Kk 18 2 H 41 -4.84%. -2.28%.
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-3.52%. -8.97%. -5.33%. -3.34%. -3.58%. &AVIAA, HAETHAERRTFITES
F, “KEE” BHAPHEFESE, REITs fAZN L, PRRNGH T =, EBESN
BAmTEARALR B Fa R EENT AT, AZHERAREEMIL, WL EELT
BBRFIA, REHTL “FAF %,

6. ME&ERT
(1) 73k REITs i 4& T 3 28 A%
(2) RIBRARFI T, AT L S Ao Bl
(3) & EATENT EERRAH;

(4) B KEAD I A
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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

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE T ARG IEE T LA EH LHERAEGIK R,

BREBRTIFEHMIA

TR B

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

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

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

& b (Neutral) M7 5 AR T 5 R LA AT

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

Bk WBATEAARE BB 6~12 /N AR, EFAA TR ek AL, P A BRI P
K300 F55. BRABBRARBERK, HWEIAREBBHA R GET RS ILIRG) R BT 4 (5
ST EAREY) | RIAORFEROYARE 500 RANME LIRS AR RATARRERE, RRHERST AR AR
Bl 8P AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAM LT ZB; BTHEFEARE L HIERY
RRBK T AINAMEIRHFI, de BT HCEMUR T EHBGRF. BTH 2 EEERIRE, AR
BB EERE L, REURER T IFR R 48,

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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27 FRIEH

HEE Y

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

RIS AETF RIER LD AR NS QAT EAR “RNE" ) EPFAER. AN TR RBMANKS] RRERALLA
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMNT AR ), TN LHFEAR SN LB B RAGTAT. ERRI, AN TKE 5 KREH
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B EARTH LT, AN S TAHEAT AN BAL R AIRE o 6944 A 2 AT 5] BA9 14T 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 FIE RTINS R H o izit i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 77
KR FTA ARE TR GRIR. RFARITTEARITIH B AN S AR, RFARITRARIT,

T B4R

TR AE IR AT AT

L& 3

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

W4 : research@kysec.cn Wi 4 : research@kysec.cn

E]¥: 3 %

Hohb: LR T O E G AV REI8FT & T KEC2EIE  ik: HET &3 R4R k541 54T ZI1BESE
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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