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Abstract

In the context of the "dual carbon" goal, New Infrastructure, including
clean energy, will also become a new investment hotspot. However, the
traditional financing means of the clean energy industry mainly rely on
bank credit or bond 1ssuance and other channels, so it 1s difficult to obtain
stable and sustainable cash flow, and the single form of financing is likely
to lead to increased financing costs and financial risks. On April 30, 2020,
the National Development and Reform Commission and China Securities
Regulatory Commission issued the "Notice on Promoting the Work
Related to the Pilot of Real Estate Investment Trusts (REITs) in the
Infrastructure Sector" and the "Guidelines for the Public Offering of
Infrastructure Securities Investment Funds (for Trial Implementation)",
marking the beginning of the pilot of public offering of REITs in China's
infrastructure. REITs, as innovative financing models that revitalize assets
and broaden financing channels, are of great significance to the
development of the clean energy industry.

Based on the above background, this article takes Penghua Shenzhen
Energy REITs, the first public offering of clean energy REITs in China, as
the starting point. It first sorts out and analyzes the research status of REITs
at home and abroad, summarizes the development and successful
experience of REITs in foreign countries, and then uses case analysis to

conduct a detailed analysis of Shenzhen energy companies and REITs
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products, exploring the background and motivation of product issuance,
Through the event research method and the financial indicator analysis
method, the market effect and financial effect of the product after its
issuance are analyzed, and the effect of'its issuance is discussed, and finally
relevant conclusions are drawn.

The study found that, first of all, the development of the clean energy
industry is a major national strategy, and the proposal of the "dual carbon"
goal has brought enormous opportunities for it. There is a large demand for
clean energy infrastructure construction and a broad prospect. As the first
large joint-stock company listed in Shenzhen in the national power industry,
Shenzhen Energy has been actively committed to the development of clean
energy. The issuance of public REITs is important for broadening the
company's financing channels, Improving the financial situation of
enterprises has a positive impact; Secondly, from the perspective of market
effects, investors have a high investment enthusiasm for products, and the
issuance of REITs has brought a positive impact on the stock price of
Shenzhen Energy; From the perspective of financial effects, the issuance
of products has a certain positive effect on alleviating financial risks of the
company, indicating that Shenzhen Energy has significant financing effects
by using public REITs. I hope that the analysis and research in this article
can provide some reference and ideas for the subsequent clean energy

industry in terms of financing channel selection, and help achieve the
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carbon peaking and carbon neutrality goals.

Keywords: Public offering REITs; Infrastructure financing; Clean Energy;

Shenzhen Energy; Financing effect
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1.2 XEREGRik

1.2.1 REITs BUHHX#R

REITs — i) fix F-tHHILAE 1954 736 [H & AT i) (Internal Revenue Code ([E N HL
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A E S 71 . Wang (1995)F1 Hoesli et al.(1997) & 3L REITs U %5 5 B 22455
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55 Mm% 55, 15 Bley & Olson(2005) N FEAFM &, AWAEWF 7 &
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tHZH & REITs KRAK:, Itk s e m . W ™ i3 A U . B kWA
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ZAMEEE ST REITs KSR PRI 2L, RIBURE, 4% Edh
[ 71737 S B 7 O % 4 Rl R e WA o 3 ik LB i 1) 5E 35 o B R AL
H = (2011) Y [E REITs KN A & [ THERE, TN G E L A8 E rAL
WAk Z o R . IR PRAE (2017) AONAERTC IR R b, A8 30 ) 2 S
G R B A B AR R T4 (2021) MJERERERMRHIKR, H A%
VIR TR B 2 B () FE L, DA IR B SRR I, i 415 R 1
SEMTTE . AE RIS SIS A FE 77 T, W)ATEER G R (2015) @ SEiiEke e, 78
ot 1R ERM W HAHT)S, REITs 56850CHRAAERI L R, N NIKIE REITs K
RIEK R E R R sCF g — e . SRFTERILAS M (2017) @0 5T s A%
T REITs 5, AJ9 REITs P i B A A8 E, RSN EEs s, 2 — Mt R
BBl &K% (2021) 454 2111 REITs Mg AR5 NN, N
[ B B FR 1, T R WL E R R e IS5 AR 2 S E F 5,
il (2008) X REITs ££ K35 B 5 AR RAFE A Hrat 8, A9 REITs A 2
H&5esE, 253, A0, ®REFE"HERMETAEER. £
HE (2013 1) FH 8 1 XU AR B AT 78N 9 15053 38 HOSC o [ AT 45 B 5 1 IR 2
REITs VA B . El oty (20160 MRIEEEAN AL E 5 REITs Bt 284y, AN
REITs K JEA I FAZ O, — 240 prith = 1idg Eah i, 44 iy FAeiaiT,
TR B AR e R (2017 ) B I X RETTs JE 4 48 B KUl A7 Ntk 47 04T,
WHE LIRSS BT s R s Ui s bu 9]« B S 4E REITs &< BT o5 43
W, REITs MG s LB SE Rl RAFAEIEA SC . MR A (20210 X TR
o) B, 5 HIAFAZ 02 [ A A % REITs #RIAE 5

1.2.2 EERRIRAHRHIAR

TR REIRAE A R e — A& 2 B, ShE Sl 2 i, &7 LR T,
AR A, Smirnova (2021) 55 Nl SHIE A B FORDHTED . M. =[HE
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(RSB 2T TR BE PR A4 T . Chen (2020) 2 AT NZ B8 K 5578 e JR TH 9%
VB OR 22 B T IE v RR IR VY8 2, > e o B A0 ] AR R U o B
W BMER, it B RGP K AR R E TR, 0 % T XA B,
W Lext vk R P AU . Doytch & Narayan (2021) 38304 —H 24N E
KNS TR , W] FEAE BRI R KR 2 g rh S5 SN [ S 3 M K S A Ui
N F R S5 LK F » Best & Burke (2018) 7ERF 7T 7 — 1 £ 4~ E R AR H I )5 »
T8 O B BOEEAT € IR 1 5K, AN = fIK 55 IXUREFT BH e i FH 2 TR 4AAE TE 7]
KA, HIRLLE Z o B RAHES (6 XBEA KB AE . Thai & Hale (20200 KILZ
FENLIG R e fe IE v R i B B R MR &R, (AR E K h R A 2,
R b 5 U ST 24 1 5 A )0 s e Al K e RV A

[ PN 2 FEIE VW AR R U R LBy 8, EEEPE A E R R EAR
%, NG R R ML, A —RTE VR UE T B A LSS I . JRE (2007)
B HH T VR R YRR R BRI AR R R B BT 58 » E BTN 2 DLV BURR B A
RSt ST T SO, TG AR R R B — e K PG, BRI & &5
RIERAE . BB R A BIMUIE AR T A A i B I B
A RIBUR 515 5 R RARAR R, A ERRE T R RIEH. HIE
(2010) (LFEAZFFE ST R VOI oS ——SAEEIR) — SO xHE i AR i
T8 BRI FAERE, BFRETERE. ABE. MR, AEWMIRESE, )L
FEAR TG PR Y B R BN T A = AR TR BRI . B 25, i (201D) 1E
GBI eI = 0w 58 IR B SR 23 B it 38 v e s b R % R (A1 e
5 Bh 4 b T R SR FHARAT (5 DOk S RN Bt 4o L RERE (2011 Xobfshl F . bl &
FRMT RE R AR RS T T R AT R R S A ST IR AN AL, JETION T Ak
RIEES . RS (2012) LEHFF0 517 5 [ IE v BRI AN BCR A AT Vi i i 5
T 5% [T ¥ R R a3 A0 4 3R IR v RS AT bt ok ER B R . Y5t (2016) 1A
AN i 1 RE VR B LA B R RN K R R, BRI R I T B
PR SR E RS R SRS, BRI RS R R . A, WEENEE (2017) M
R BARBR ., BARRS AR 51 R =R PN J7 T R Bl 1% K
T BRI R A IR XS5 AR ESE (2019) 20 AR 7 76 it [X 375 3ok A I J8
WM LE SRR, DT X B T IR R A X IRAE TE R R
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et Bin X B R BARZIE . #RESE (2021) MWRHLAE. BT
AT T BEVEUA AL L, T AR T il REVET AR A I A I i e 5B FH 7K
P ERRHFBCRAFAE AR R R - 5K, BESE (2021) 7E 70 B [H b2 56 (1 il |,
25 £ B [ SERR R DU U3 21 L RE T 378 P 3 f Hh TR T RE VRO S B AU 5 1 37
JRAZEE R Z IR R 2, I STt v RE IR0 56 B A0 75 22 (0 I e B 3R AT 1P Al o

1.2. 3 EftiR Rk BT XS

20 tH4E 40 FEARR BAEE R B 15 I AE NGB ARBE 7 SR, — T oy
ot o B AN 2 D IR Rt , Ao HERI A 3 SRR DT DAEMEE, A4UF
FERB A BAR TS A S TR . A 3Lt A HARSS I T T B T A At R A 7R oK
K, $RGA R, DRI R B ik 5% ) @ — B2 N A2 B AT I B R

B AN FE T T, 2« B o IRAEAR Y (R 1R ) A Atk 15 i e 15
FEGR B EZAEN, D PHRIFEA IR Rh 07 @ X 77 ZBUM 25 . Stem
(1995) 45 ARV R AL B FE =D NS, —RAE I E 7 AR EH
T LY, AT U ) stk £ b 1 W PRV RE R PR RS LR R AR i) s R FAE D
112 56 F L RE 5 e AN VP2 = SEBUR AT LR A LR 55 4350
AE A T RS R WAL . Robles (1998 Fil FY T bR A4 i@ 3 [0 AR RS, #8730
TR TEMETRIEEREM B GRS Z M KAEEERN X R, Lemi
Prukhome etal. (2001) AT H [X 73 [¥ #1 B H K 40 Bl o2 4R SRR B2 X R,
T HH AV R % AT LA 23 T 3R O H AN AT U 2R 5T H o Allen (2003)£ERE 5293
BT 7 Rl 7150 2R VS R IS, YA FE BBt T 37 1 Rl S (0 DT S A v A R AN
NP, I AR R R b OGE J R AL T 3 Ak R B 3% A2 #3E 4T HE AT . Candice
Branchoux(2018)7E 4 7T #F 78 MK [ 5 K R AH A 0 5 48t Al Bt H &2 sk
J TR ERE R AN, FAE BB T4 BRILAd b XN 24 3[R 55 ) g Fe il 50 4% fak 7%
FEHE T4

EAWFFITH, IR (1994) KIER 1 E S AE Rt SOt g W 55t 5 oh,
SRAMEN T BER S5 BRI BT H Hh, B (2003) 45 1R SR
FE) DY R R A Bt 152 it 000 ) B G A b 1) 8, A7 AE — @ I 45 XU, R T Llod i 65
LR T7 SR B SRR, HESNERR I E . T 25 (2007) £Fxdhnk
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HE Rt BTt B g RUSURT S5 R B A | 5 R D75 T2 EAT T, A AT DL I RS A A
M, FeARSRT R AL, Sl I A Rl Bt 5y 2 8 S A B B e ORI T
(2007) #& T 37 PO HAil v it B3 37 A U I, N 255 [ S d s
BRI RG], TG R NGRS 5, £ 8 B 5 O K 2 Atk R St
(W B SR E T, (R AAT RN TAR, 2R A il Ak R A i S Al 5
Jiti EE BEBER TR A o X ETE (2013) 3@ 3 Hroxd b B AL B TR B 4 H R
] 58 it 82 ot i B I 2 B AR T B Z IR [k 28, 5K (2016) FR AT LS
5 5% AR Y AT ok 1 BB A B 2206, SE IR AR A BB LA, (e AR
SERA B A e . BRI (20200 FE 73 M AT 783 I S At B0t ve T H Al A U
W4 REITs {E 98T AL SR A AR E S T A it o B2 22 (2021) NI
B TG, SR, gt AN G e G NPT R RN 2, S T BLE
WG LHR e BIGHERAE. ST EHA. PPP+EIGTHR A, Tl
TR+ L IR BERAMEH RS 5+ T TR+ AN B8 <578 A7 T G 5%
i v

1.2. 4 3CERER

AR E I BEUR R R BUIR & REITs fil BB QA R SO AR B o0 4, AT DA
th, &M REITs #2805, KIETR, A7 Mo N A B 2L, [ 512735 % REITs
I S0 S Dy 4TI VRAN, 20 A B SN = & B ), SR 7RI B R L KU SRR
PERERL BBTARE] L ORI , fTFRE Y REITs Tzt B A, 7 5t fh
K —, HEMD, P N R SE SR 20 L, SR 7T N R
HERTE REITs Al B0 21, RJEATAT ST T, B 7050 15 %5 [E 4b REITs 7= i
RATE FMI S, FH4HAT I E REITs K& LR R B, JL4ER, B
3L [H REITs KM KBURRIH &, A% REITs /= &) b1, REITs M7l k
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JEATRE, TR i B [ e g, A R 22 B SR AU 2

% 5.3 TYIREIRNE & %™ & L

FEhy 2017 2018 2019 2020 2021

[t 7€ B 304. 2 346. 4 357. 4 352.9 578. 2
igpaicens 772.3 850. 7 961. 1 1141 1318
e | 39.39% | 40. 72% 37.19% 30. 93% 43. 87%

TORBRIR: AR R B

1400 50.00%
45.00%
1200 39.39%
40.00%
1000 35.00%
7723
500 30.00%
25.00%
600 20.00%
400 15.00%
10.00%
200
5.00%
0 0.00%

2017 2018 2019 2020 2021

w— P — R BER~ AL

& 5.5 FEHIRLIE 2017-2021 4EE B &2 5 BB E
BORLRIR: A F SRR R

37



N2 R T3 REUR RETTs il B3 5l K] L2 28 R F T —— AR I BER RETTs 6

M 5.3 A 5.4 FRTLURIL, IRYIBEIRAE 2017-2021 SFH) AN, [ E B
PEORFR R K A S, B RBUB RS, ] B S B I b R AR R
1 40% /47, —B4EFRFER AR, 2021 83 T i 43.87%, Bt
IEE GG R, BN T JE AR RS SRR T R KA B,
TFREMb 255N, (R 5 ia B A AR EDE 55 G KRB 4, SRRV &
AR, WEitEREAT R, — B EERE, B9 SR EHEK, AF
B R R TR YRR IR A8, AT T R 5 Bk B 7 TR R o

70.00% :
67.99% 67.69%

68.00%

66.00% 65.06%

63.31%

64.00% 62.16%

62.00%

60.00%

58.00% 57.17%

56.00%
54.00%
52.00%

50.00%
2015 2016 2017 2018 2019 2020 2021

5.6 YEYIBEIR 2015-2021 FERF= AR RIB I
TORRIE: A A FE 4 P

M 5.6 FRTLLE H, SRIIGEVRLE 2015-2021 SE B = fufit R —HA T &1,
2017 SRR SE, N 67.99%, TZ& 700 B 5 B P i 70% 080 % w2
K, 2018 2 5% N, #2021 4 TR 62.16%, HAFELE 60%LA I,
AR AT P A R i i e, AHIRYIBRIRTEAT b P LU, 3= i kAR
e T H A IS 7 Al i A BT IR IR IR A lb 55 7= S e L, Ak £ fit 2 2Rk
H IO RAT g7, 5 RGN — 2 LA E, BT PR BRI R T 2R 5
FB, (HBEEHRATE R, BB AR &, ARS8 1Rk 5t 07 2 O IZ 8 ok 2
AV BE oK, M UG R AV FEARRAS, 3R 5a 4 a2, Aol i 75 1 4 1

38



N2 R T3 REUR RETTs il B3 5l K] L2 28 R F T —— AR I BER RETTs 6

fordkemg, PUILBEALEN, KB~ AR, de8H S 55RO

g5 ER IR, TROINREVT AL PR R B 2278 o Jz i DR A, bR B 98 7 1 i A
AR ia B AR, SCIRER AL S, LGN A AR KK e
(¥ 2L . REITs fil B AU RE ISR R 537 NERYIFEIR R B 2%, B4l A7 B %
77 BB RS A BE ) AN BAR T H , $ Ao R, et e vt R IR .
AR BT 7= G540 7 TR, IBHEIRIIBEYR REITs B2y Lrii, AT DL IR IINBEIR AR ¥4
HL I SRR 2, SR B, HE B R AT DA A AR B A
FeT AR, e iR GEIR BEAGEA , PR AL B S i3, SR Al 2278 3R,
e Ak A 55 R DL

5.2 AWM 4

WRYE(E SIS, B A= EEHE ] OB AR OB ok, $e
] AR IBEER BB RV 24 7] (188 S B A DL, BB 2 =] AR R A A KA
(AUt 2 i 23 ) B B2 A 5 DALk, Aol 3 2ot AN E G R AR T I TE &R
MiiAE i BRI R, KERFSERIE T . T A BRI T, Bk
WH X AR B A E RS 277 A - SUR OB, 1ERBREAT s < N
vt W SBEER IOERER, T 3 BUBCER AR (0 38k, W AR G i AT i 3l 2 IR
BB, DD L SR TR, AT BUBER A% R 2% SRR FEIR REITs
IR AT RN BEIR AL BT R AR, S8R B IRIE 1A 7722k, Hidp B axhiX
R BAT B AR BLE) SR, AT BEER A R Bl EARBL R, ASGEE A
%5 REITs KATHT G I o NIRYIBEUE B B a1 00, SRPEAl 7 g iz F R
FINAYYS SO K AR EET RS i A

5.2.1 IR ERIEELIER

e RRUIPIRES X =17 TR i 1 B S X /6 [ DS P (b 4 & S it e S N Rl
M PP AR 25 A A S AR WAL H SR RIS, el Ph 22 ER SR 1, WIF TR e
X, S ZENKES R, O 2N T eI 555 5,
FAFAT LRI B RS . G BORAE R IR, AT PRl 20, Rk S 1

WE T o A SIS MR I BEIE REITs 77 i R AT FHAE R Ja A\ B AN A2 515 0, 4t
39



N2 R T3 REUR RETTs il B3 5l K] L2 28 R F T —— AR I BER RETTs 6

FUAMP IS 22 55 REITSs filt BT Rl BT /2 5 S 0L R Wl 36, &1k
XTI, WA BBl & 75 B REITs 7 i AAT BT 51, IRt —5#Iln2 1k
THIZR8 IO 3 A2 7 THT 8O o

FAWFOEN FOD TN B, WOt S e, mE S E, RIS
e 7P AR B RN (RIS TR B, SR T B e A AR ], R AT
PEBUR N T 5 S SRRt R Bl A S SRR, EERAE A TR, RIEEAR R AT
) — B Te], R A Al o B et o S Al i S5 T e A7 R &R, — M ZER
FHARRE B 1337 EORE N S 0, aT Bhag Al fioxs 2 (R Aos i 2ok sz & B i B
s, W THHFEE AEARESAREOL N IEF a2, I8 %
5 Sehrdieai R at L, BRI FE R, KSR e R KRN, 53 2R
R, NI o M S R A A 45 Aol R ) B AR B, Al B BT A
B, BN 100 RUAE; SUai@d gt sk Wz S 2 SR B TKer
XA A R A T R

SR ot A AT AT AR 2, — A AG SOR D SE TR T e
TSR = Fh, =ML, FHANER T APT B2 A EE (B
CAPM HERLZE, (HTIE RS A R, SEAALS, ZlsH &N Z R,
AR SCIRIAE R T S A AR RA'E Dy I AL 2 8 Al AR TR o TS i R A B A b 52
A 2t 2 5 TS i A Z TP AE S DR AR 5 B I T 37 A 2 =0 3t ST e i 8 ) T
iR, AXON:

Ry = a+ PRy te

Hrb, Ry o lbfE t WZIRISEPRIAR 2, Ry N t I ZIXS B T 37 o

Ry o NBERI, HRAMREITER, BNRER, e EIRR T

5.2.2 EXEH#HOH

R E BESEN TR R AEH AT IRIIEEIR REITs 7 S BRI
A8 Gy B IE AR B[R] 2022 4 7 A S HAEAZEHEH To, SRR M N4 KA
B e +R, B t=-10~10, it 21 K, Hd o NFEMHRAER, -1 MRAEHKET—
MNMEGH, 1 RRABWE ARG H, LA, JRE5E4% D IRET 120 4
225 VRN D, B t=-130~-11, ARAEHESE, I 8% o8 2021 4F 12

40



N

AR B, IRIFE (399001) 1A
WanE 5.7 fiE 5.8 A

AT LU SRR A BRI A

H AN

i 5% ) DK L ORI e —— DA SRR YIRE R RETTs Sl
H

=22

AN

fi

K i
=
(AN

b=

p
‘
2N
=]

B ALY P Er |

i

%

&

TETEREVR REITs
Il

N

I

, ML [FAE)

N

IE:2)

-

RKEX MR LR IEFE, FOVIRYIGEIE R ARYINES 2 5 pr B4, i

15 000027, I BRI REIR S %

D O M~ O WL T oo N+ O

A 22 R

a2
=5
a~

H17HZE 202256 A 20 H; HFHHETHH N 202246 H 21 HE 2022 %7 A

AH, EHHETHRN2021FET7H 6 HE 20217 H 17 H.

xR T 7T %

LT N B

—'6T-20-220¢
='€T-,0-220¢
md',0-,0-220¢
F'T70-20-2202
—'/2-90-2¢20¢
—'T2¢-90-¢20¢
='GT-90-220¢
1d'60-90-220¢
1d'20-90-220¢
T'/2¢-50-2e0e
—'€2-50-¢¢0e
—'/T-50-¢c0¢
='TT-G0-220¢
'G0-50-220¢
—'9¢-¥0-220¢
='0¢-70-2¢0¢
1 vT-¥0-220¢
TE'80-¥0-220¢
' T€-£0-220C
TF'Sc-€0-¢e0e
—'T¢-€0-2¢0e
—'GT-€0-¢c0¢
='60-€0-220¢
md'€0-£0-220¢
TF'Sc-20-2eoe
—'T¢-20-2e0e
—'ST-¢0-220e
='60-20-220¢
md'/2-10-220C
F'T¢-T0-2e0e
—'/T-T0-2¢0¢
—'TT-T0-220¢
='50-10-220¢
='6¢-¢1-Tc0¢
md'€z-¢1-120C
T'/T-2T-Te0e

B 5.7 WRYNBEIRAL T B A A B2 B

7 T M <z i et

BRER I

73
16000
14000
12000
10000

8000
6000
4000
2000

—'6T-,0-220¢
='¢T-10-2¢0¢
md‘,0-,0-2202
TF'T0-,0-2202
—'/2-90-¢¢0¢
—'T2¢-90-¢c0e
='GT-90-2¢02
d'60-90-220¢
d'20-90-220¢
T'/2-G0-2202
—'€2-50-¢¢0¢
—'/T-50-¢c0e
="T7-50-¢c0z
d'G0-50-220C
—'9¢-¥0-220¢
='0¢-%0-2¢0¢
i vT-¥0-220¢
E'80-¥0-220¢
' T€-£0-220¢
F'Se-€0-¢eoe
—'TZ-€0-¢e0e
—'ST-€0-¢c0e
='60-£0-2¢0¢
1d‘€0-€0-220¢
FE'Ge-¢0-¢eoe
—'T¢-20-¢e0e
—'ST-20-¢e0e
='60-20-2c0z
md‘,2-T0-220C
TF'T¢-T0-2¢0e
—'/T-T0-¢20¢
—'TT-T0-¢c0¢
='50-T0-¢c0z
='6¢-¢1-Tc0z
md'€z-21-120C
TF'/T-2T-Teoe

41

il A o

B 5. 8 IRYNRAR i vH & A4 5 A B 224 ot

(Rl FE <2

BRI

b
-

7



N2 R T3 REUR RETTs il B3 5l K] L 38 R F T —— AR I RER RETTs Jyf
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