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B16: 5% % REITs A8 L% 0.73%
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KRR Wind. FFIRIEFA LA

2025 5% 27 B, ' B & 4)K % REIT. 152420 a4 748k REIT, # &7
A @ REIT FKMaSE AT, 7P A H 3.73%. 3.25%. 2.96%; AR L BHFT & TIHiER
REIT. % & b % &K 5 REIT. B & & 4 l6 #4637 7~ 1 & REIT 1 3 A7, %@ A 2.09%.
1.70%. 1.55%.

%2: AR EE AL K% REIT, PEEKXAMFREHMER REIT. 3P4 A REIT %K
E4RAM  LWetlE  ABAME EED k& PHAME FAKEN —AR

(fz7) 51 #H  kEE # &

&5 P4EREI%/E REIT 508058.SH  2022-08-31 12.14 500 493  2.89% 2.43 1.42%
21+ ) 3K 9| % & REIT 180501.8Z  2022-08-31 11.58 500 399  2.40% 2.32 0.38%

B & & S MAL T R4 4 REIT  508031.SH  2024-01-12 30.53 10.00 424  4.25% 3.05 -0.87%
g A e iah £ REIT 508077.SH  2022-12-09 11.10 500 3.84  3.03% 222 0.58%

4 F de 7K 5 REIT 508068.SH  2022-08-31 19.80 500 439  3.19% 3.96 -1.70%

78S % B % 4K % REIT 508006.SH  2021-06-21 17.61 500 400  2.13% 3.52 3.73%
¥ AL A 4R 4 A% REIT 180801.SZ  2021-06-21 9.44 1.00 1262  4.97% 9.44 0.95%

B ik nss B M REIT 180201.8Z  2021-06-21 96.74 7.00 970 10.29% 13.82 0.31%
A B P AL A REIT 508001.SH  2021-06-21 45.63 500 752 2.08% 9.13 2.96%

4 F ¥ B 3£ REIT 508018.SH  2022-04-28 98.32 10.00 573  10.86% 9.83 1.35%

4 F AF FHR REIT 180202.8Z  2021-12-14 22.86 300 643 6.75% 7.62 0.19%

4 B % # REIT 508008.SH  2022-07-08 46.12 500 883  4.02% 9.22 0.39%

4 £ 3 4% REIT 508066.SH  2022-11-15 28.50 400 720  5.88% 7.13 0.71%

i %k ) E LG @ 6945 B0 B e ik A 7 BE 11716
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T B4R
A4 R AR A2eRA  EFHE  JEKE EEHS K& PHAME FHRMEH AR
() H B kEE # &

¥ 4L & %38 REIT 508007.SH  2023-10-27 27.90 4.00 8.51 4.68% 6.97 0.77%

W& 42 REIT 508009.SH  2022-11-22 111.98 10.00 8.28 8.09% 11.20 0.93%
T4 Z iR REIT 508086.SH  2024-06-28 55.18 10.00 550  7.33% 5.52 0.07%

% 7 R %1% REIT 508033.SH  2024-03-29 21.02 3.00 726  3.77% 7.01 0.48%

FLERARX AXFE®k REIT 508027.SH  2021-06-21 33.50 9.00 331 5.96% 3.72 0.09%
etk o # A REIT 180101.SZ  2021-06-21 37.00 9.00 2.19 6.33% 4.11 1.11%

4 g2 3kix = Jk [/ REIT 508000.SH  2021-06-21 29.47 500 2.8  4.76% 5.89 1.30%

4 7 & e A REIT 180102.SZ  2022-10-10 13.51 7.00 1.99 6.33% 1.93 1.94%

3#4F ¥ XA REIT 508099.SH  2021-12-17 30.73 9.00 216  5.62% 3.41 -0.41%

RE X HAH 5L E REIT  508021.SH  2022-10-13 22.62 2.00  4.89 5.89% 11.31 -1.55%

R B R HAIMEF REIT 508088.SH  2022-10-14 13.76 5.00 392 5.90% 2.75 0.18%

4 g Faik F A+ REIT 180103.SZ  2022-12-27 14.24 500 244  630% 2.85 2.13%

T &AL A 2 A S REIT 508019.SH  2023-06-30 15.40 6.00 230 621% 2.57 0.44%

iR F &% %A REIT 508056.SH  2021-06-21 69.18 15.00 380 5.68% 4.61 -1.45%
R A R a8 56 REIT 508098.SH  2023-02-08 15.65 500 374  5.16% 3.13 2.07%

£ B R EIF REIT 180302.SZ  2024-07-09 14.88 6.00  3.19 5.19% 2.48 1.40%

4r + 41 %7 3 @ % REIT 180301.SZ  2021-06-21 20.75 8.00 225 6.15% 2.59 2.09%

AL R £5F B FF AR REIT 508026.SH  2024-03-28 10.33 4.00 445 1.98% 2.58 0.68%
SR A4 AT AL JR REIT  508015.SH  2024-07-23 12.32 2.00 925 -1.30% 6.16 3.25%

G 4T LA AR REIT 508089.SH  2024-07-02 10.39 3.00 571  -0.25% 3.46 -2.09%

PAZ R E R ZAAR REIT  508028.SH  2023-03-29 71.65 8.00 1092 251% 8.96 0.28%

WSy 42 K ] g 7R REIT 180401.SZ  2022-07-26 32.64 6.00  6.28 3.72% 5.44 -0.22%

AL H AL K REIT 508096.SH  2023-03-29 24.54 3.00 1246  0.42% 8.18 1.83%

H 3 £ 54 % 5% REIT 508011.SH  2024-03-12 10.02 4.00 438 -0.42% 2.51 0.18%
A7 4 b REIT 180601.SZ  2024-03-14 81.47 10.00 10.05 2.97% 8.15 0.17%

W £EF 77 % 4% REIT 180602.SZ  2024-04-30 39.59 10.00  4.39 3.84% 3.96 0.37%
4R £ %%k REIT 508017.SH  2024-03-12 10.65 4.00 3.70  3.90% 2.66 2.21%

FA KR Wind, FFIRIERGF AT

4, —BHKIZ: 16 A REITs A 2$H/H LW, RITTHHLEK
2025 F% 27 B, £4 16 A REITs 245 &F LW, KAMNESLSZ TR LA

HAXEBEIEABRTEL G AP FCRS, KE e 4R m Xk ik

EABTEE AR FCLE, KATT HEFEK,

%3: 16 R REITs 25 & L%, RiT W% ER
# L7 REITs & # YR FEK 2HBH FTEREREA

E £} A
RS TREZLAHF AL BRAMZE BR AV 2025772  2025/5/20 AT T IRA R FTAE N 8]
LA R T AL

B A4 AR ] X AR 6 AE SR AR L% 20256/30  2025/6/30 PCCLFHoldingPTE.LTD.

i 4l B B G H A9 4E S A ik R 12 /16
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A7k B 4R
# 7 REITs & #% 3 J v WMAR Z EBREMBEA

KRBT AE
B F AT LE FHAXAMITAEIE R AMLE A TR 20256/26  2025/6/26 FHEIRFEH LK SECEINH RN
KRBT A 3]
g b FE R XA IEIE  RRRAREE AKX i 2025/6/19  2025/3/12 R ERE A RS
KRBT A
Bl AR LB X AikE BEAMLE BAR @I 20256/19  2024/1129 AT EH RAEEF B F AR
ERRTAE 3
@7 77 B EAE o3 K R iR eI HR @i 2025/6/18  2025/3/26 7 B 1AL A IR 8]
KRBT A
) 77 T AT AR O3] XA iR wAR @i 2025/6/18  2025/3/21 R AL R A RN 8]

AL AT HE A
L P AZFERRAN XA EGEIE  ARRAMIZE AR LI 2025/6/10 2025/6/10  #ES AT LK E LT AT A R

BT AL 3]
#%?%i@%%ﬁﬁmigmﬁ%‘ QoS UL HR it 2025/530  2025/1/6 W[5 918 LAY A TR 8)
IEFR IR A

R B ﬁﬁ%%ﬁﬂﬁ%m it AR AskitE AR LABT 2025/526  2025/5/9 A AS T Ak A R 8)
TEFRITH A

B & A2 B F 3R Ak B 3P X sk KAz HARK CPR/ 20255/16 K LT IRA R 5]
AL FR LT A4

7 HUE T T 2 ) XA kAR R AR CRB 2025/5/12  2025/4/18 CAPITALANDMALLASIALIMI
ABHF AL TED
AL ERGA RS X A BREAMEE AKX CRB 2024/12/12  2024/11/1 TR E RS A4R T b K BEA TR
FAIE R T A 2\ 8]

BB 7 4t A i XA AL A6 E kiR HR T 2024/4/15  2024/3/1  RINT G SR KA RN G
R AL

RERZBRERMTAEEIA X LAMiX  KEEATE AKX SAB 20244/15  2024/3/1 BATAE B RS A PR 8]
AL A BT AL Y2

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

FA KR : Wind. FFRIERHFTPT

5. BTEB: £&FTL “FiF” 4

2025 5% 27 B, ¥iE REITs OK#) 48544 886.6, Rtk Lk 12.84%, ¥ftb L
7 0.65%; "iE REITs &0k 4546 1116.42, R b L3k 19.81%, 3Rk B3k 0.66%. &
J& REITs 77 3% % 5 MUAL sk X E 3£ 7.39 1047, Bl Hb38 K 47.21%; s 5134 33.28 12T,
Bl Hb3g K 69.88%: X IAJ#:F % 3.7%, FiEK 0.82%. AFKE S, F&E&. SiEN
. AR K., SR, IR, H % £ REITs — B 3K 189 51 4 -0.04%. +2.34%.
+0.82%. +0.58%. +1.03%. +0.62%. +0.73%; — F #K 1@ A A+5.97%. +4.28%.
+1.27%. +2.14%. +1.21%. +3.95%. +3.42%. &KAVIKHA, AT HA L PR T 7/
AT, “FEE” FHALPHSESE, REITs FAZ L, PRRLW T ~, £EKE
7] B g AR AR & Fe ik X ENT T, AERERAREEMIL, BRELEK

i 4l B B G H A9 4E S A ik R 13/16
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e BT AR, BTk “HHF P4

T B4R

6. ME&ERT
(1) 73 REITs i 4& T 3 2128 R 1%
(2) REBRARFI T, AT L S o Bl
(3) & EATENT & KRR

(4) T B KD R FERBIAH

i 4l B B G H A9 4E S A ik R 14 /16
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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, RRABRTRIFEITEREAETRAR . ARE R 6 EAPEE T 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 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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 AR T E RF S 12IE R LT KO @ K2 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 QT RAT L 5 ANIRF R L F 5. FRIERTREARES A NSNZAEELGFXR, L
BEARERFLFXRGEEF

ARE G EAT AN ST R o A3 ARERE —RA RIFZH BEIT, TN AIRE T OGPTH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
So, RFRD RBAETMEALN, ROAAEFTZAC AN 8] Ay FAl 77 XAk Bl o PP A AJRE P A R BB AR. IR 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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