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Abstract

At present, under the background of "rental and sale", the
competition in the real estate industry has started to shift to the rental
housing market. Real estate companies are exploring asset-light
transformation to seek new development opportunities and directions.
The upgrading of the competition strategy of related enterprises will
cause a new round of financing demand. The implementation of the
"three red lines" policy in 2020 has further increased the difficulty of
financing for real estate companies, and in order to seek breakthroughs
and development in the difficult situation, real estate companies have
started to actively explore diversified financing paths. Real estate trust
investment funds have received more and more market attention.

This paper takes Huafa shares as the research object, through
analyzing the financing structure problems faced by enterprises before
Huafa shares issued REITs and the new demands of transformation and
upgrading, focusing on the motives, characteristics and issuance process
of Huafa shares rental housing REITs financing, using modern capital
structure theory and financial analysis indexes, combined with the goal of
optimizing enterprise capital structure, respectively, from the
optimization path of asset and liability structure, reducing The objective
of capital structure optimization is to explore the optimization path of
Huafa's rental housing REITs in terms of optimizing the capital structure,
reducing the cost of financing, improving the return on net assets, and
providing a positive response to the residual value of the company.
Finally, in order to guarantee the smooth development of China's REITs,
narrow the differences with international standardized REITs, and bring

into play the scale effect, this paper puts forward relevant safeguard
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suggestions targeted at the current situation of China's REITs
development, including actively promoting the practice of standardized
REITs, ensuring the quality of underlying assets, improving the credit
enhancement safeguard measures, and actively implementing relevant

legal and risk control systems.

Keywords: REITs; Huafa shares; Capital structure
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(=) AR BT

2017 47, HRIB A TR B A A IR SR A BB A0 28 EE 09 0. 65%, o PR SR A1)
TE M G 99. 35%. B T 2021 4F, R A IRE KRRk F) T 0. 15%, TERR
ST IR S B 99. 85%. JTJLAE, TCRRAE Ay 5 LLB WK, X R HER KA
PN irkmiicch s /1 b N 2 N w8 SN Y Al e s I S d LD & R e
HAEEBYE R, FEMIWRTESE, vtk ERAEE AT, BEmHE, R
5E I IR 45 P B U5 R A R P il mes izt FLYE BRI R R, XA B K
AR IR A E G, IR WA B A HEE PR R R o (A TE B 2, AH L At R 7%
JrEs BB AN, I H 2 s A S R AR E 1, 38 AR Al P R R

.

£ 4.6 2017 F£-2021 4K B8 R Z3)

2017 4 2018 4 2019 4 2020 4 2021 4

B IR A 9. 64% 0. 65% 0. 45% 0. 30% 0. 15%
T R B 25 A I 90. 36% 99. 35% 99. 55% 99. 70% 99. 85%

BRI R B I

4.1.2 B SHh

RHE Wind B EE B giit, B4k, 2019 48 5 Hu 4T b T 34 b 8 A< ik 5 6. 65%,
Hor, [EA 5577 45 M 00 B = A~ 3 B BT AN 5. 1%, 6L, AT Sk b AR K SE AR
@B A e 1 58 S VR R G, AR AR iR, B4 KRR, REBTRAEH
R, RREE AR . o, 2019 4F J b= 0 Sk A M AR R = B Ak il 5% AR Sy
4.95%, FHECEM &, WA MAn ARl BT iACIE 2 6. 35%, BRI T A7 M BEARF 25 R 1% ok
A, AR E T EA PR AR, 53k s A AE R . A T IRIEKIHTE S 7,
TR A A6 AR R B AR ) T K o ZE I 5% S I SO b, 2 3 AR 5T o LG i v s,
2017 SFEHE R B 55 B F 1K 3 6834. 4 Jio0, B EAEIGHE Y 15. 25%. 2018 44104 2. 31
12,, BEIEIL F] 350. 65%, 2019 FELIN 2. 68 12, HIEIEE] 15. 98%. H K B4 R 55 REITs
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RATHT 2 46, AR W 55 B Y S AN B o R AR 5 e T Wi 25 A vt R 3B AT S
KEA G INE AV RI 55 RS, s oAy Al 78 55 18 B £ R 3

&K 4.72017-2019 FFEER B A G AT 42T
2017 4F 2018 4F 2019 4
sl ft 610. 6 996 1296
AR B s 547.6 504 619. 2
BT A 1158 1500 1915
mah e 52. 70% 66. 40% 67. 70%
AR Bh s it 47. 30% 33. 60% 32. 30%

BORPRIR: SRR B R

gi b, 2017 fEF) 2019 4EH), ERIBAEAIGERE, WEIRE, WIERERERER
5, O PAFRATE SR SRR, R OGAMER], ] RIER A E RS,
MAATAFREATY 5K B4k, VRN KA AR R, BRI EORIE T AR
HREEAAT BB JT . (AR FEIER, FRBA AR MRS — LK, L
B AR S AN, W U LSRR Bk S R b, SRR R AR SN 7L B
M 2017 £E () 52. 70% L THZE 2019 £E11) 67. 70%. A1 M, AEIRBh G5 EL I M 2017 4E 47. 30%
TR 2019 4RI 67. T0%. UEAh, 2019 FEHERIB Ay B S5 81. 5%, iy 55 AT
M B 7= S 5 RIS 80. 16%. £F 2017 4R 2018 PHAE PN, MR L4 B8 77 F (i R Al ki 82%.
EEERIBA W I EORE , R A BRI U — BAE TAT G AL B

FERBE AT, 5 EATSMEA L, R Rl BT AR, & T A =47
WFE . RS FAT A E G VAR, A AR A I . SR R e &
A TR RIS, A OGBS M XS 538 ) i ot — 3 . [FI, AR A P A
V2550 HIRET, WRE BN, iR IBOR . £ F b A7 B4k 55 7= A 5 32 o
GO, Bl R SR BN B = AT Rk B IR 0, R RS IR, Rl B A
ks, BB RGR TR, Ay R Rl BE G LB 2 B
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4.2 %% REITs B RIE

4.2.1 HEWAAIRI F3

LB, By R SR NI T IR s, DR R i 4 55 5 7 SR AN P ) 1)
A, HESh B AT TR, B R BRI sl A e Bt A G5 AL SR T o i B AL B
Ep i R AR, W R7e0, WKIEARGEdE, 2020 EAL5THIZ A R
IBEN 2 G, FEG 2015 40 1 JTAC AN, 5 AENEE T — %, [RIRT 4R SRR RR 3G KA 3
TBRABRAERE LG I 28, s MG AT =, SR OREEVE(E b5 3 kWl i, JRIE
ML 1137y CL B O, JFAE RO T A [ . it o5 3 AL B 17 37 AN e
JEHAE B Sk i A Gy Sy R KA W AU, Te i R i, iR ie B B E L,
AT 1 RERUR e BUAERF, Ry 2017 SE WY Ak 25 A A 2 8 T 37 (R lmes H b
HA— 2 HITIETE 5 & Bk .

4.2.2 #EEITIRSH

2 AR BURRIEEN, STEEAE, b5 Al R BT Y KA
%%, BARHERG L, AT BRI [N, ATk SR kA5 E i E
SRR A, AT SR . DU Sk i Al 2R A, IR RN 5
Wi, AT\ ARSI B AR BRI, (45 53 = Ak SE BB s . o 1 R 3E
Ve, b3 A Sy Gy IR 3 2 JU RIS AT R . R B 1 BRAE, K Se il B ik AR
&, MG B SR UAILIE S i@l b, B 7 =R “FR”, BrriENE
ZEAE RN B 2017 FELOK, FRM miEzlE, RN, Rk
IRZR MR LU NS, FISE “MIWIFR2EE " Bridsl, DRIV ARARE, B TFEN—. =
24 L R T MG RO X, ARARAHERE B DX i A e, XA BT R L AR
R XIS, I NI I S0 R GRS, R g e 1 R Bk,
BRLGERLRER) L

SRRV EFF MR T, AW AE EE AT, AU . AR, H AL
LW IHRAAAEE M W B AR AT E . M Ras M, S8l
AT RGN . SR B LAE 5 AL T 55 1 7 2 m AR B A%, IR IR 2 BTk
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bR HE R FEAE B AL TR 55, el JUFE B v, CRINITIE “IRIN 7, “IREEY, “feE”
FOCP LS A . 4 2021 SERALA BT digtit, SR IRATE AL BT A
Hedarh, ArfEES 23 0, AP 30 5. BARHEAS O H AT KA A B ARALR, EHHMA
R HEAT Hy H R AL SRS, S OI0 o F) A 55 A0 58 38 0 R 1 i B3 A B A5 1 i3z ml, A
RIIFE i AR Sl 90%, MR B LR R RRESHRE, RESTEFIR
W 3 7 5 St A2 PERC AR IR ), B R R 170 =, 7] LA

4.2.3 EIRAREITs ERFE KX

REITs HUUS a2k T U0 AR 2 57, AN S Al sebrge BN ST, 5=l
HA—EnpaEmtt, AT aEFEE™. REITs H 3 25 H R s i — M7=,
(ESAEEEAIR B T AR QIR JZ ™ B B 0 XR S aa 6 00, 3 RAT N EARAE R
REITs A FEALBENS AR IR AN BT 75K, OB ARV TR A GEH, R th et A 5 (1 s i 4
WIENAFF TR VR I K = ), A7 iniml . =l SRR
ATIERE B RETTs ik 5, & /1R KB REITs 7. @ CIFHmiz i, SR E
REITs T I7fE AR 55 SEAR L Br T A3, AT SE S s B T SR e B K 2 R e o Bt
EFEI B & RETTs ISR E, SRR LS HRALTT i, Jufd ol B vy 37 5 e (1
BERRMN RO TR B BT, ITEAERFSRAT 1 R AL O, R A A
bRAE REITs P i E R E B AR T Rl BT, &N 3RE RETTs AR P O 22 1B st
RARMTIGAT S W, RIEE IR/

4.2.4 HEZTHRBZATK

MBI b SO A Ry i BEAS DL BT T R, e R IR 7 R S A5 55 A A itk — B A
o TRIIE, 227 g P S th 75 e DRI e A e 1, BEZE A BT T I AN T 3 03 05 5 75
BRMI BB SCHF o — 7, R RS R E GBI, ek, iz, 2
PEERfL, JUHAE, ITJVERR BN ©BSE AT E. i, B RE RIS
GRS T, R AR R B R RE . AERBIEEE L, BREZRIK. BE
R IH, RARER 2O Rl B A e Sl RAT SR, IR B RARIE S S it &)
5, 2 yu R B SR DRI 2 =] B8 UARDR BAR A SR Al B A g Bt . AT 2 SR R Bt %2 oo
RIS (B B K o Fy it S BeB st  RUON HAAA AR, AR, BB ReR
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AL, TGS BRI 17T .

B3R, MXTRBEZIR, F5 = b i 55 45k, V2 b5~ G Cilnd
AR W SR A . HE A B TRFE Sl 5K AR DR R, MORIE R 5 5 1) i E A
A XSS, SRR S AARNT R, SEfald, JFHAS MR ORRRAE Sk
Vo T, AR I RETTs AR BT IESF Al Bt 19 TR, HEh B sh A R 2N 1 4h
FERAIER K, IR H SRR AN A 7 1 E B %

hallf
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5. $e X5 REITs M ARG ILIER

5.1 BEGHMLB R

WA REBEHEAT BEAR LA, REAAE A R A P2 B B AR/ ZEORE A (1 7]
Al — I3, ARG AL ERI R BTN A R, ST, B SRS SO
Xt Ab R D B BTk AR, DRI S B A SR A S AR A A R e SR . RPN
W55 BARHELL S, BEA LM ALY H Ao Bl g e seBl Ak A B KA H AR T 1Y o

AT T RETTs Xt A et ARG IR T, 2 2 A 55 et P 7 T gk
ATHRVTY o X H2 PR AT A S AS 2 R M A b AN SE AR P SR B B, R BIDVCas AN AR 1
THOLT, PR RAS, BUOREFBRAAZRIATIE T, S as BLSE b A i kAl . 2
T, REITs B30T AL MARAL, FEERE 5 R LA (I Bt ik ARy A 587
20 7E N RO 0 5 b A R B R a2 —, AT HO ALl B AR S Wi as A
URCM, JEPIWTAE RN A A B KRG, T SE B AR B A e /ME, - A e ok
GAIpUR S

5.2 $E R BN TRER REITs M F A= fafReEHIBIL 1L

5.2.1 B EMBIHK

() Rt

P 2 E R R B, AT U BCR T IEH LB IS R, 4k
B UMELRE TS SE B, LA SCBILI 8] AR A 38 5 S o B8 IR sh It » B8 A sh PR
My P SERUERER . SR B FLSE RETTs FORLE IR BKBE, XHEE AN S, %%
i MRAT NS, REgSCHlE R R, BB RER. mahtizE—E2RH
Pt Aialb ok e i R B A 2, BB 1 o AN RIPE R ZE K B (U AR, RV A%
PR B T QG W st AR N B4, REITs A FH B B R ORIE T 57 s g 80, #Em
SETH AL A B B AT T QNG R . SR ety SORAT B I AL B AR 5 15
REITs 7=, 18I 57~ 3CRFUE SR BRINAREE 2 50 1270, (346K 0 B 577 & AR FRfa e

2R

&

i el
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TR . B3R5 1R, T, R E RS E 75, 45% N FEE 64. 40%.
MWHEIRE, 5= &, 7 e R B 0 2B BLE 5, R3]
THEMRE S E SEHRANIER . WKIHE, REITs BYRAT Re TRR AR I 72T
WH AT, BB, S gl i g B AR B AL 5 65 FF
537, #HEfiRKHAETRE, REirlsed .

£ 5.1 2017-2021 R BT EEFE & LB

Ay 2017 4F 2018 4F 2019 4F 2020 4F 2021 4F
HE AL 75. 45% 72.17% 70. 39% 68. 85% 64. 40%

TP S PR (st

(=) LB hiE

BN REITs 7= it AT B R AR e N, 9 1 B R AL BT 55 REITs &R A7 it D) & AT »
TR A 250 128 L RIS RE RS RS AR DRI IR RO AL R 2 887 . SR 43 128
HUH) REITs JRZVML 587~ R0 T30 . I3 NS AR AL B 55, R IE M . R E
BWEANR— RIVERM, R URMABOERN — R EEX . Mot E
Dok, Feflipeitise s, AOEER, JuRAFRMEA, Mok, dehfeE BTHEZR K,
MR AR R TAL 55 RETTs BRINAATBE 1 3k Aik o R B8 (B3R 2 RETTs fili BT i 51
s MRZ B IS 88 5 HACr 5 THE 2 2 5B R B e AR . 4T RAT
NTE, REITs JEIEFELL P A BSEDL 1 RBSRE &, (E 2 13 St = A7 A AT B KR 23
REITs j* i WIS REITs . X FRABTE S, BARRSWRZEE M a RS, =
FEFHORATIE 56 [0 W 55 2 T4 FH IS AL RS2 S SR B RCRE 4k 5 e = 57 e 42 i
B o AP AT TR R R B I A SRR E ME T, IXREBUR AR 1 RIEILA JRJZ B
RS AR5, T RS IGEIAL T B, YRR REITs 7 dh IFFEE R AT AT 24
S BAR HE 4 o

N T PRIESERMST 15 REITs B s = R, LR 2 5 RETTs 7 i 5 4]
RRGT H AR BB SEBL, 45 I /5 B O BE v B DL 5877, $ R 2 B 7 O AT
RIS, BUA R B (018 8 16 D0t 2 R B HC5E X T — e R R ML GE RETTs 7l (A AT
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FEEHRRE. ST, R E ORI R, WA IUAR . BAISEA LRI B
T, BRI TG TR R, AR R, WA RRAYOR, BUI TR
THAL B R JFAEMLT ik b, S iRMERA MM RE YT, IREEARLR R E
Vo SR QBT 12wl SRR AT AL 1 e 1 95 Nk iRS5 Nok
A TS bR R AR R AR DLER TR R BRSO
N AR SR A A, TS TR ACRIERR A RE A
FrUR G, B BRI R . MLP SR RGE, T RO R

KF, WM REITs MISEH, 7EREWIRIF IR VE BT SR, 8 G B2 VA
FEBES R AR R BB I A5, BB e E it KBl T AORER 1 “ &
o) B AL, RBRRES S RIFIAE ) O — R T AR KB B E . i
WAL TE i, SEDU AR B AR SR AL .

T
H
+

)

o W
T
‘EF
=
il
oy

&
D
o> W
4B

N
ig

>
7

5.2.2 MtREGHBIHIL

MBS 23T A B AR AR R RAL, 36 0 2 32 BT S A USRI 57 457 S R 445 44 i
BRI BE S /). REITs Aefs ORIUESE G P AR BT IIRR S5 4540 . b5 =47 L 278
WK, fENmbE Y, HAAAERPOHRE K —2, SROCANTE R, R TF
NKAL, HFXFHE e SR, FEA RS T K 0 B PR B A 1) 76 [R5 B BR 1)
R PR ERAAIE . RERSFEITERR, B a RS e E s
M,

E AL R 3K TR UL, RETTs RS RIS A Ak g vt R 4% 1 B A
H o 3L RAT IR SSAE TR UE— IR, R IRYE B S F R 2 RAT. —J7m, 4k T
B AR ], SRR B FLER 15 RETTs M HE A AT AU T 79 H &R
F—IrH, SRATE TNEZ M REE, R RIEEE KRR Sk
A TET RN 18] LA R TR . BRAT R S B A AT IARR , SRk B FRRb DY I |], 8k o
G PRl BTG BT VRIR B LA SR IO I, G A S A5 (0 S PR A TBC XUz . iR 5. 2 W
BN, AN 2019 A2 2021 4, BRI IRAT AT ORI GG . o, AR 55 AR W
Ak, ROEERECE R, b b 21% R R 1. 32%, AHIME L EeRgn, | 79% Bt =
98. 68%, 5 2019 fEAHLL, FHHAME I KR L T F42) 88. 88%, AR sl Fufit di thAz B4 n,
AR BRI S5 R 76k, 5 B BARARR A b B 5 55 S0 PR T 7 A PR JRURS: o B 2 b DT

32



22 W 8 K 2 A 2 AL 1 S RETTs #30 R H ity B8 A &5 44 DAL AT 9T

FoRh BT oK, T DUR I G RER B I (6], S st A IRCE, BOvZ e ffFisi,
B ARAS FH Al B 50E 1 A

R 5.2 2019-2021 SRR F R T Bfr: feot

2019 4F 2020 4F 2021 4F

KK 457.4 794. 1 771.7
T K 123. 1 92. 66 10. 3
AT 580. 5 886. 76 782
KRR G 79% 89. 55% 98. 68%
FLIAfE R S 21% 10. 45% 1.32%
KA ME KR g K 33% 73.63% -2. 82%
T HIAE R R B K ~2. 75% ~24. 71% -88. 88%

BRI AR = ™

5.2.3 IHEGRMFZIBIRBIKL

() BRRB™ S fi R

B TR A AR ML A DY 2 A VR R R b, “ ZIEZLER 7 BURARRIES) b
ATV 55 R LU, FRARAT AT KRS . REITs RESLE R BAS by FARAT 13215 A0 1) ik it
b, ORI EAGTE BT NA 78 2 B il 6 RO s VE AL SR ), SR mpi A e /1, BT
oA DRI P 20 1 3 B A B A A v A ) A

MR B, BRIV B RO IR, B R MR R A %, 2021 5
stz AR, 4R T =B AN A E R R RS, h3K 5. 3 AlAlL, BREG
PR E 2019 R TR, Wt RIS 15 REITs KATHIEE 4, &L
Ty BRI BT R RS N, AXSH L. DR (1998) HIshS R B AL,
PR, THELH 2017-2021 SE N AR B FR A IRAL B iR, s bR B, SRR
i L7 AT R i A BRI A S M ST, AT AT ROR W] o (B R BEE R 02 B 2021
FLASE, 1 VAR BT 3 AT A 2 TAT 3B . 38R UL, BRI R B T4
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Wi, ERRILIVES S BA R ERE, A2 RA6ER, HRXIFARE
VOB R o R s . DAORAR N, ORAA AT 9 B st = fll g Sk Aiolb, &
AMeeamsh, EHWPIEGR, BEHE B RES, HelIFRiERSERREE, £
BTN 2T = TE L LRBORRS, DRI B P T BUORIR & R AE e Vu Y, AR BT
PR AT IR, AT DRI 7 3 s A R A 7R 2, ORI 22 42 i
s, DSRISBF I 55 58k . Ziisp L tH U, BERC 5 SRAT AN R 5 55 b 5% 1) S HF
THRALTT LB AT AU 25 UL, HESh AR B AR S

# 5.3 2017-2021 AR R B 7= S 2R 5 AT AL XY L

2017 4F 2018 4F 2019 4F 2020 4F 2021 4F
TRF K FE 77. 33% 77.97% 77.79% 78. 69% 78. 36%
5z ey 81. 39% 82. 34% 81. 53% 80. 31% 72.99%
T EAE 79. 10% 79. 08% 80. 39% 80. 68% 80. 30%

B e 2 B e

2017-2021 18 R A ¥t = iR SR ik Hee

30.00%

85.00%

80.00% ﬁ '
—i

— =9 >~
75.00%

70.00%

:
f

20175 20185 20195 20208 20214

—— R |5 B = G R R e 2 R0 7 (R = (TR

B 5.1 2017—2021 SEAE R et B 7 1 iR 5 [RAT Mk b AR
s AR B R A
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5.4 2017-2021 SFE KRG ESRNE = HE B AL

2017 4 2018 4F 2019 4F 2020 4 2021 4F
P 0.17 0. 39 0.52 0. 64 1.19
FIE 0 25.03 30. 85 43. 94 62. 53 68. 29
B Eat 1423 1822 2349 3219 3551
FESCH 2. 456 6. 532 11. 06 13. 58 14. 14
HRALEA

60. 86% 61.61% 63. 77% 66. 16% 67. 67%
S|

HHa R R MATE]

() Hshtbx

R VAR R PR NS, REITs 4 BT iR 8 7= 65 5 3 45 M I R UL I
e WshtRlE, BT Rsh R B aE /1. H 2019 4 REITs KATHIN )G,
BRI TR BN LR B2 03, M 2019 4E [ 1. 67 BEHNZ 2021 4E11 2. 05, UiEA B &=

XA S PR BE ) KR 2T, IR RE JI 4T T

2017-2021 -4 e fn i sl 48

2.16

20174F 20181F 20191F 20204

20214

B 5.2 2017-2021 FFE R BRI HERTLL
Bk R E M
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5.3 PE(RRESIALA

—J7 M, AR TR Ifi% . figeihes, REITs @it RiGMERE &, AT
RETE, REITs MhBEIR A S AR, HATRAIBEA T MR RS 5wE, 5 RARNFRIK
| S 2R 25 R 5 () B R 2. RETTs A5 SR MLHIR T 1 ARG IR 2 977 {5 Pl (R, 7
BB FE AN A E R, B E RSO, BRCRIEIRE B IR A I AR e I, A7 T I 5%
0 ARAS B2, AR KU, o i T B BE KU S5 YR B AR S 1 SR U, e AR A
IR AR . A — 7T, ARG S E, A B P ORIE T B AR BN B AR A3
HEREIT RS, N ERRARBERA MRS . REZ-WHE, G R R 5
R E A SR E TR AR W . R REITs WRITSIEEREL TS, aewdsr
AR FIAR TN FERE . WA SAENNTSE SRR, Insgs 77 il
NT EIS H5H TR BN, T ERERE B, X256 0 TH4E Rk
A, REEEENE, FNETipERIERE S ET TS EEISEFREEILE, K
B P A AR 5 B AR DGR A

Bk, 2019 SERE, R B R TR A BB AR T PRI H . M 2019 4F 6. 35%
N EER] 2021 4E 5. 80%. TR M AL G 5T REITs [AFLEN 18 48, AHICFIFR LN 5%Al
5. 4%, AICLA 2019 S NS HAESy, XFELAMT T 2019 4F N RAT BRI R, RAT RiA AN
WARR R T H, RILREITs MBI AR R B K IS AR MRl B A .
TERMGERIZRARNT (%A A7) IR TR, REITs MRS 5 A2 IR R .
[l 2% & B AR AR AL 5T REITs IR SE 0 A% B8 NG = AE nE 2 iR Y, FROM I 3 48
SRR AR T HE 8, R IUAHRIAERR A, RETITs 78 Rl ¥ $URE AN b 78 Jl A iR 00 34 58 m 9

R 5.5 HRBH 2017-2021 SFRF ERAHF

Fy 2017 4F 2018 4F 2019 4 2020 4 2021 4F

il % AR 5. 75% 5. 87% 6. 35% 6. 17% 5. 80%

BORPRIE: R B AR
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5.6 KRB A 2019 FE R T AR RIFH

R % A RATFAR RATHIZ RATFRR % 0
9 REITs1 2019 4F 5% 18 4 13.91 12
A i 2019 4 5% 5 4F 7.5
ACikiie 2019 4F 4. 80% 34 7.8 12
TSR 2019 4 5. 78% 34 10 12
7R T 2019 4F 3. 00% 3 H 6 12

FORLRIE: R R

5.4 ‘A ISEH R

Pt 5 T Bk 4 RETTs X Ak A8 (R 52 i m] DU I 1 537 A0 2 6 A AR R
o 155 I R A S MR AN B SC B R AR, 49 B ALl o4 2 B PR U A Ml A
HErAE G B R, RESWAEAEEE R T M H B A ARG, RIS E
o BAIREI MRS E ME SR RIRSL, o 7B IR, dEmse Tt FlE K, AR
MRS e b AE A R 1A A

— 7, A B, FATRIRN REITs A< 0 BURJE B AL RE A2 Rk T
FERAFIE RIS, BT ARTURA, ELSRAANZWHRT AN LS4
BRI, TS TR 5 i ai . 53— J51i, REITs QUG ML et ml B
Wl oMb B s R v D 5 ARG AR BE AT, DA A Al SR JE I B L =, SRR et A
BTN RO S 2B M Bt T HREHPBUVE N IERE I, A BT 1
INECHE AL, BEM PRUES B BIRR, RGeS, S A IR0 38 S 71
5o AN, BEGR NI 3E G RE ) SO Rt RERS M 2 B i R, kA (i . A
ANV B AMRE T IRSRE , AR AV A B A S B AR R A S A, (RN B RE v aalk R
Bt TR R PP ORRR, 2 4lk B S8 ROAR MR L 5 A& R PR RE 00 AT BT
ARSI 73w, B2 it R e . FASF REITs @B AEAE 2RV R BF 2
ES, DL E IR AL S S T3 /g, I e AR R BE (K 26 Ao Bkt
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BRI T TS .

M2 5. 7 Al 0, 3l LEAGE U S R B AT DL, AT TR B R it BRI 28 5
BT PR R AR AR LR B PR T, U AR HAGE, e Bt B AE 2022
FIEF) 240. 3142, P I R HEG N aATlk 12 44, BUREGREE B AT DS ol a7 2
B, (845 i E R E g K

£ 5.7 2017-2019 FERBBBFIGESIERTAL B4 T

2017 4§ 2018 4 2019 4 2020 4 2021 4F
RS 7 0.76 1.08 1.22 1.16 1.34
M 5.61 7.02 9.33 9.90 9.83
AR GRS 11.92% 17. 50% 19. 92% 16. 78% 17. 80%

BRI KT E M

5.5 FtdEdlFl R EHR Gt 1E 5] % AL

TR Ay i3 A FH REITs #EATRETE, HARSAE TAOQRZE B &, fe & B ARIE
MRAENR G, BUHA R S0 T U AT, BAMEAE AR . [RI3G 5 CREE AL 1 1)
TEHSNHZ FH. ZPMILESN, W INGRE SIRaitE, FRE EAXIRIE,
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