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B16: %% X REITs A8 T2 0.98%

T B4R

12 -

10 r

|

/
2 L
0
<t © 00 O N < O 0 O NN < ©OW 00 O N < © 0 OAN N T O 0O O N < © 0 ON < © 00 O N <
=222 BDBHZI=I=======2=2=2=2=2==
U D D D M M s~ s .~ L~ o~ p~ S~ .~ . L~ S~ R~ .~ S S I N I N I N A o N Vo B Vo I To RN o RN Vo RN To RunTo R o Run Vo RENTo RN To RunTe]
AN AN AN AN AN N NN A AN A N N N N AN N NN NN N O OD OO AN AN AN A o
O O O O O O O O O O O O O O O O O O OO AN N NN O OO OOO OO O OoOOoO o o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN N NN N AN AN &N AN AN AN AN AN N NN NN«
— B E N HFREIT g a7 LREIT g &P 7 i S REIT £ F &K A LREIT

KRR Wind. FFIRIEFA LA

2025 5% 33 B, 4B IR Ak REIT. & 5 % & 05k A #hi% 76 REIT., B ARH
1% REIT # W& S AT, M@ A 0.62%. 0.23%. 0.07%; A&+ 27 1145 % REIT.
AE R AR E REIT. K E A8 5% REIT %08 37T, %18 4 4.56%-4.31%-4.10%.

%2: ARASELEAH L REIT. £FRELCMEMLEREIT. £EAAFLFHE REIT HF&EAT
E4RAM  LWetE  ABAME EED k& PHAME FAKEN —ARS

(fz7) 51 #H  kEE # &
&5 P4EREI%/E REIT 508058.SH  2022-08-31 12.14 500 448  3.30% 2.43 -4.56%
21+ ) 3K 9| % & REIT 180501.8Z  2022-08-31 11.58 500 376  2.62% 2.32 -2.82%
BB ZWAL T EFRALS REIT  508031.SH  2024-01-12 30.53 10.00 412 4.40% 3.05 -3.76%
g A e iah $ REIT 508077.SH  2022-12-09 11.10 500 351 3.35% 222 -4.31%
4 F de 7K 5 REIT 508068.SH  2022-08-31 19.80 500 420  3.39% 3.96 -1.48%
78S % B % 4K % REIT 508006.SH  2021-06-21 17.61 500 390  2.38% 3.52 -2.14%
¥ AL A 4R 4 A% REIT 180801.SZ  2021-06-21 9.44 1.00 1238  5.28% 9.44 -0.19%
B ik AnsE B M REIT 180201.8Z  2021-06-21 96.74 7.00 926  11.37% 13.82 -0.17%
# AL A REIT 508001.SH  2021-06-21 45.63 500 732 2.84% 9.13 -0.77%
4 F ¥ B 3£ REIT 508018.SH  2022-04-28 98.32 10.00 551  11.43% 9.83 -2.08%
4 F AS FHR REIT 180202.8Z  2021-12-14 22.86 300  6.09 7.58% 7.62 0.07%
4 B % # REIT 508008.SH  2022-07-08 46.12 500 877  4.24% 9.22 0.03%
4 £ 3 4% REIT 508066.SH  2022-11-15 28.50 400 695  6.87% 7.13 -3.50%
F 450 & % i REIT 508007.SH  2023-10-27 27.90 400 828  5.07% 6.97 -0.68%
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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 7.78 8.98% 11.20 -2.03%
T4z iR REIT 508086.SH  2024-06-28 55.18 10.00 5.14 8.25% 5.52 -1.44%

% 7 %R % REIT 508033.SH  2024-03-29 21.02 300 672  491% 7.01 -1.19%

FLERARX AXFE® Lk RET 508027.SH  2021-06-21 33.50 9.00 322 6.24% 3.72 -1.02%
et o = @ REIT 180101.SZ  2021-06-21 37.00 9.00 206  6.74% 4.11 -1.25%

4 223k = Jk [/ REIT 508000.SH  2021-06-21 29.47 500 280  5.05% 5.89 -0.85%

4 7 & e A REIT 180102.SZ  2022-10-10 13.51 7.00 1.87 6.76% 1.93 -4.10%

3#4% ¥ XA REIT 508099.SH  2021-12-17 30.73 9.00 2.13 5.75% 3.41 -0.37%

REZWE B F LA REIT  508021.SH  2022-10-13 22.62 2.00 449 6.36% 11.31 -3.96%

R B R HAMEF REIT 508088.SH  2022-10-14 13.76 500 3.83 6.08% 2.75 -2.12%

4 G Faik Z A+ REIT 180103.SZ  2022-12-27 14.24 500 234  6.65% 2.85 -0.64%

T &AL A 2 A S REIT 508019.SH  2023-06-30 15.40 6.00  2.09 7.05% 2.57 -1.46%

iR F &% & REIT 508056.SH  2021-06-21 69.18 15.00 3.58 6.05% 4.61 -1.78%
&£ R A i A ski% & REIT 508098.SH  2023-02-08 15.65 500 397  4.80% 3.13 0.23%

4 B R BT REIT 180302.SZ  2024-07-09 14.88 6.00 3.15 5.30% 2.48 -1.32%

4 + 41 %7 3 @ % REIT 180301.SZ  2021-06-21 20.75 8.00  2.28 6.10% 2.59 -1.13%

At IR £S5 B #F AR REIT 508026.SH  2024-03-28 10.33 4.00 428  2.26% 2.58 -1.13%
W AZ BRI AT AT AL R REIT  508015.SH  2024-07-23 12.32 2.00 7.74 1.22% 6.16 -3.44%

G 4T TAH AR REIT 508089.SH  2024-07-02 10.39 3.00 5.14 1.25% 3.46 -3.36%

FAZ KB XL HATA R REIT  508028.SH  2023-03-29 71.65 8.00 10.87 2.60% 8.96 -0.88%

WSy 42 R ] g R REIT 180401.SZ  2022-07-26 32.64 6.00 631 3.71% 5.44 -0.21%

F AL A ALK REIT 508096.SH  2023-03-29 24.54 3.00 11.99  0.73% 8.18 -1.58%

H o £ 54 £ %% REIT 508011.SH  2024-03-12 10.02 4.00 425 -0.12% 2.51 -2.10%
A7 4L b REIT 180601.SZ  2024-03-14 81.47 10.00 1047 2.72% 8.15 0.62%

¥ &7 7 74 % REIT 180602.SZ  2024-04-30 39.59 10.00 4.43 3.81% 3.96 -0.27%
4R £ 7% %k REIT 508017.SH  2024-03-12 10.65 4.00 3.64 4.05% 2.66 -2.18%

FA KR Wind, FFIRIERSF AT

4, —4%3KIZ: 11 RREITs 2 2F /LT, KITTHES%ERK

2025 % 32 &, A 11 A REITs 245 & L, £ IEH LT Z3H X AL
AR IR AR AL PAE R E R4 RN XA AR E AR R E A TR
WiF R, KATT B R EE K

%3: 11 R REITs #4$#& LW, RiTTHELEER

# £ REITs &#R & ) Gk * ; 2 : I RRBRBA
A7
B B PUET e 7 3] KA AX A E HAK  TRB 2025/8/12 2025/4/18 CAPITALANDMALLASIALIMI
FARFEE TED
15 # 40 B R 3ok J 30 K A ek R ke BA  TRBT 2025/8/11  2024/11/1 B R E &~ b 5 A TR
FAIER LT LA AR
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T B4R

# L7 REITs 4% #

EBRBBEA

Paof A BAF RN XA sk AR AmE BAK @i 2025/8/5  2025/59 AT AL SR A TR 3)
IERET A4

AL RS A XA AEIE R R AMIEE BAR SR 2025/7/29 2025/7/28  RELHAFE LARAYA IR E)
Fh4

Ly RO RN BN b &2 Rox v Z b AR LR 2025/7/17  2025/6/30 PCCLFHoldingPTE.LTD.
ABEF AL

g B ETLF EHAXAMTEE  HRAEE BA  CEE 2025/7/15  2025/6/26 P EFRFH LR ECEIN)A R
AEF AL 3]

LT R BA SRR XARZAEIE  RRAMIZE BAR  OCRB 20257/9  2025/6/10  RFEEH LK B AL LAY A IR
AEF AL 3]

Pl E e TS kA XAt BRERAMEE BRK LR 202572 2025/520 LT T IA R F)
AL R BT A A

87 77 th A i ik R X kiR AEIE SR EA LR 2024/4/15  2024/3/1  EINT T AR AR A IR 6
ABHF AL

%ﬁ%ﬂ%lﬂ 153 XA it RERARTE AR TAB  2024/4/15  2024/3/1 REAE LIRS A BRI 8]
AL R I A Y2

B AR AR X AR AIER RAMITE HA  CFH 2023/1022 2023/9/4 F B RIE B AT A TR 3]

BR AL

FAL KR : Wind, FFIRIERHT AT

5. BETEDN: T “FF” LK

2025 5% 33 B, WiE REITs Olc#) 5% M 853.96, Rl ik 6.24%, *RILTF
¥ 1.62%; WiE REITs A 0X 5 4544 1080.91, Rt EFK 11.48%, 3R T# 1.49%. A
J& REITs T % & 5 AL 2k 6.9 1047, BB K 40.24%; s E % 32.66 12T,
FlHLIE K 67.06%; XIa#eF % 3.18%, BIILTMH 8.62%. ARMKE S, R, &k
AT A X AR RER . K 9 & REITs — B 3Kk 18 5 51 4 -3.39%. -1.16%-
-1.18%- -1.75%~ -1.00%- -1.77%- -0.98%; — A #k 2k & 5~ A 73 -4.00%- -2.06%- -3.17%-
-3.93%. +0.49%. -4.39%. +0.82%. HA1IAY, HETHAEPRTFTHEAT, “%

PR BHEAPREES, REITsHEAN & oo, PG 69T =, EBIR A B Ami% A
BALR AR EEANT AT, AZEHERAREEMIL, ML EBIFHLTH
o, BT L CRIFT R

6. KMERT
(1) 3% REITs 4 L 3h Rz 8 K% ;

(2) BIEBORARRAA T, 47 S A,
(3) BEAATENTHETAAM;

(4) T B KDk FERBIAH

W G ol A JE B LG B 6945 B K Ao R 5
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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 RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T 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 14 /15



27 FRIEH

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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