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O O O O O O OO OO0 OO O0ODO0OO0ODO0ODODOOONNANNOOOOOOOOOOOOOOOO O
AN AN AN AN AN AN AN AN NN ANANANANNNNNNN N N AN AN AN AN AN AN AN NN NN NN~

— E M E K FREIT g 4 F LREIT 46 7K FREIT 7 %A LREIT

KRR Wind. FFIRIEFA LA

2025 F % 41 )7, E B & €)K% REIT. B4 ¥ B4 £ REIT. & 5= 40 % /4 % REIT,
w2 AHR 0.52%. 0.48%. 0.34%; AR EFPELRZFFMRR REIT. 2 L 6]3K
|4 F REIT. £ E 4% A% REIT M5 aT, %A 2.65%. 1.76% 1.63%.

#2: ABREE B4 K% REIT. B4+ EHE&# REIT. £E%£4%£K% REIT k@A
E4RAM  LWetE  ABAME EED k& PHAME FAKEN —ARS
(fet) | (2 # k#EE 4 () @

) ()
kg P2 REI%/E REIT 508058.SH  2022-08-31 12.14 500 425  3.51% 2.43 -0.61%
21+ ) 3K 9| % & REIT 180501.8Z  2022-08-31 11.58 500 346  2.93% 232 -1.76%
K& EMAL T EARAS REIT  508031.SH  2024-01-12 30.53 1000  3.98  4.55% 3.05 0.15%
7 Ko dA § REIT 508077.SH  2022-12-09 11.10 500 341  3.42% 222 0.12%
4 F L FAREE % REIT 508068.SH  2022-08-31 19.80 500 404  3.61% 3.96 -1.20%
78S % B % 4K % REIT 508006.SH  2021-06-21 17.61 500 3.68  1.50% 3.52 0.52%
¥ AL A 4R 4 A% REIT 180801.SZ  2021-06-21 9.44 1.00 1197  3.93% 9.44 -0.18%
B ik AngE B WA REIT 180201.8Z  2021-06-21 96.74 7.00 883  9.22% 13.82 -0.15%
A B P AL A REIT 508001.SH  2021-06-21 45.63 500 696  3.09% 9.13 -0.49%
4 F ¥ B 3£ REIT 508018.SH  2022-04-28 98.32 10.00 534  9.81% 9.83 -0.21%
4 F AF FHR REIT 180202.8Z  2021-12-14 22.86 300 584  479% 7.62 0.02%
4 B % # REIT 508008.SH  2022-07-08 46.12 500 8.09  4.84% 9.22 0.48%
4 £ 3 42 REIT 508066.SH  2022-11-15 28.50 400 629  5.42% 7.13 0.13%
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A7k B 4R
Eemk 2eRD  LWEE  REARKME EED K& PHREME PHEEYN AR
ey 8| (e #H  kadE%  #H (o) =]
) ()

J 4.0 & # i REIT 508007.SH  2023-10-27 27.90 400 801  4.16% 6.97 0.06%

d 442 L AE REIT 508009.SH  2022-11-22  111.98  10.00 7.47  6.48% 11.20 -0.24%
T4k ik REIT 508086.SH  2024-06-28 55.18 1000 515  621% 5.52 -0.08%

% 77 KK % ik REIT 508033.SH  2024-03-29 21.02 3.00 656  4.23% 7.01 -0.05%
FURER & EHE % REIT 508027.SH  2021-06-21 33.50 9.00 3.05 6.33% 3.72 -0.16%
etz o = @ REIT 180101.SZ  2021-06-21 37.00 9.00 199  6.78% 4.11 -0.40%

# g3k = W @ REIT 508000.SH  2021-06-21 29.47 500 270  530% 5.89 -0.26%
7 & e REIT 180102.SZ  2022-10-10 13.51 7.00 180  6.41% 1.93 -0.33%

#AZ P XA REIT 508099.SH  2021-12-17 30.73 9.00 2.08  5.00% 3.41 -0.81%

B &% #0147 7 L & REIT  508021.SH  2022-10-13 22.62 200 448  5.04% 11.31 -0.40%

B % & % % A# 4 REIT 508088.SH  2022-10-14 13.76 500 386  6.15% 2.75 -0.52%

# g Aoik B AT REIT 180103.SZ  2022-12-27 14.24 500 230  6.69% 2.85 -0.52%

¥ 2 e AH4E R % REIT 508019.SH  2023-06-30 15.40 6.00 194  7.89% 2.57 -0.26%

iEdhin &% &N REIT 508056.SH  2021-06-21 69.18 1500 3.53  6.31% 4.61 0.00%
& 5T A 4 i R sk 5k REIT 508098.SH  2023-02-08 15.65 500 386  5.00% 3.13 -0.54%

4 7 R B IF REIT 180302.8Z  2024-07-09 14.88 6.00 3.14  5.38% 2.48 -0.03%

41 + 447 & @ % REIT 180301.SZ  2021-06-21 20.75 8.00 228 5.75% 2.59 -0.52%

AR A% P Ew#F %8R REIT 508026.SH  2024-03-28 10.33 400 411  2.46% 2.58 -2.65%
P Z XY A AL A AR REIT - 508015.SH  2024-07-23 12.32 200 756 1.05% 6.16 0.00%

H 7 HT B T AL R REIT 508089.SH  2024-07-02 10.39 3.00 494  1.30% 3.46 -0.42%
X E R R4 AR REIT  508028.SH  2023-03-29 71.65 8.00 1099 3.08% 8.96 0.15%

MG 4 % 31 A% & REIT 180401.SZ  2022-07-26 32.64 6.00  6.05 391% 5.44 -0.67%

F AL AL AR REIT 508096.SH  2023-03-29 24.54 3.00 1130 0.80% 8.18 -0.32%

W3 £ 54 %K% REIT 508011.SH  2024-03-12 10.02 400 410  0.02% 2.51 0.34%
fe 7 4387 b REIT 180601.SZ  2024-03-14 81.47 10,00 10.16  2.92% 8.15 -1.38%

£ Ep 77 34 % REIT 180602.SZ  2024-04-30 39.59 1000 436  3.95% 3.96 -1.04%

4 F 4% 7k REIT 508017.SH  2024-03-12 10.65 400  3.67  3.75% 2.66 -1.63%

FA KR Wind, FFIRIERSF AT

4, —%BKI¥E: 11 RREITs RS & LT, AT THHEEXK

2025 5% 41 B, L B AR B HE R SR NI HT XA IEIEART AL B R
wiF LR, A 11 R REITs A5 &L, 77 HEKFEK,

%3: 11 R REITs #4$#& LW, RiTTHELERK
# L7 REITs £ #: y FEK EHAMH FTERBREA

Y

N

LE AR IR RS AR XL GBAAEE BEX CRBT 2025/10/10  2025/8/22 Ak K AT AL B AR A TR
PRI RIS & 3)
PRAEZABERSF RN X EAs BERAMEE AR @il 2025/9/23  2024/11/1 Ll B R4 B &~ W & & A IR
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A7k B 4R
# L REITs % #7 E2RIBBEA
R AIER LT A A
A B g8 ARSI X A ki sEE Rox v Z b AR d@id 2025/9/23  2025/6/30 PCCLFHoldingPTE.LTD.
FHRFEE
#F & #ﬁm T A XA AGTAEIE R AaiRE HA @i 2025/9/23  2025/6/26 P EIRF B Lk KJECRIN)A TR
FAFA 3]
WLEF A 35 e Rt i X AR ekt HE O LR 2025/9/19  2025/9/19 bAoA GEAL KR
ALK LT A4 CE R A PR 8]
bAL KR AN XA AREIE R R AMRE BAK SR 2025/9/3  2025/7/28 RITHAE AT A PR 8]
Fh4
LT PHATRBIHAXAMIEIE  RRARZE FA O CRMB 20257/9  2025/6/10  FHEEHAE AR LI T AL A A
FHBTEE 3]
& A15 €T 3T b B3 XA AR K&k BAR CTAB  2025/72  2025/5/20 AT T IA R )
AR H AL
REEEBRTBMTAE AN X AL KERATE AR TR 2024/4/15  2024/3/1 BAFAE S R H A [T AL A 3]
HAEFZ T A4 Vo2
7 7 At At ) XA sk AR RORUELR ) HAE O OCFE 2024/4/15  2024/3/1  RIIT T SARIEK A R 5]
AEF AL
B AR AR X AR AER RAMITE BA  CFH 2023/1022  2023/9/4 F B RIE B AT A TR 3)

B AL

FH R Wind, FIRIEFA AT

5. BETEDN: T “FF” LK

2025 5% 41 B, #4E REITs Olck) 458 A 826.77, Rt ik 5.76%, *RILT
¥ 0.27%; WiE REITs 245 4540 1058.71, R B3k 12.09%, 3R T #% 0.26%. A
JA REITs T % 5 MAE ML 2k 1.5 104, FIEE T 68.88%; A L& 7.02 17T,
Bl T 64.22%; XIa#F% 0.62%, B THE 2.63%. ARKRESE. TR, &k
NFe L R X g fE R H % £ REITs — B 3Kk 18 9 A1 4-0.66%-. +0.17%-
-0.05%- -0.41%- -0.27%- -0.65%- -0.93%; — H #k#k 1& 5 A 4 -2.14%. -4.16%- -2.98%.
-0.99%. -0.32%. -2.15%. -2.91%. HKAVKH, AT HAEFREFITENT,
PR BEABRERSE, REITsEA &S, PARKIL 7 =, £ BRI B Amig L
BALRE SR EEANTHRAT, AZFERAREAEML, WRLEBIFHRTMN
o, BEHFFL R R

s
“T

6. KMERT
(1) 3% REITs 4 L 3h Rz 5 K% ;

(2) BIBORARRAA T, AT S A,
(3) BEAATENTHETRAAM;

i 4l B B G H A9 4E S A ik R 13/16
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(4) B KIS R FERBIAH

T B4R
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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 ST B F ARTTIRIER A A RN 8] 69 AR R o TR B R AT S T AR AR ARAEA AT 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
HKRBIFAAGRIFFEL, W B e e MUAR T 2 HBGRE . BITH R ERERIRE, RRL
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 .
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Xy

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

AR EAE T RIEF AT A RN E) QAT RAR “ARns]” ) HMEINAZP ATEHAR “EP” ) R, KN4
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TRAFSAER, doBlASHIEFRIERE P, H AR MR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
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, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] =4t
REF PR QIR RAT L 5 ANIRF R L F L+ FRIERTREARES AN EELFXR, L
BEARERFLFXRGEEF

ARAEG AT AN ST R o A3 ARERE —RA. RIFZHBEIT, TN AIRE T GPTAH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
S, RARG REEATHAN, SRAEATIZAC AN 8] RAR) o db 77 XAk o P A ARE P AL R 89 B4R, IR B ARIT A
ARITH A A S T AR. IR FARIT AARIT,

T B4R

T IR AEFR AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

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

£l 3 %%

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065

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