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Abstract

The traditional financing methods of a property sale and bank credit
are constrained in the context of risk mitigation, leverage stabilization,
and financial supervision. This study proposes that the introduction of
"public REITs," an innovative financial instrument, can create a new
financing channel for industrial park development. It is expected that
more experienced industrial park developers may issue REITs in the
future to recover investment costs and construct new ones. The
assessment of the value of REITs over the whole life cycle of REITs is
beneficial to help investors avoid risks, decrease information asymmetry,
and contribute to the healthy development of China's public REITs
market, therefore the demand for appropriate valuation of REITs will rise
as more public REITs in industrial parks are issued.

As a result, the research on public REIT valuations in industrial
parks is the main topic of this essay. First, it examines numerous widely
utilized evaluation techniques worldwide as well as the logic behind
REIT value. According to valuation logic and feasibility, it is thought that
there is a lack of an applicable basis, and the income technique is still
currently a somewhat relevant approach. This is used to examine the
degree of uncertainty surrounding key economic metrics used in the

income approach. The income method was then improved, the
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evaluation's parameter uncertainty was measured, and their application
was examined using a Monte Carlo simulation model. Finally, the Monte
Carlo simulation optimized income approach was used to evaluate the
value of the case of public REITs in Jianxin Zhongguancun Industrial
Park. This method provided a fairly elastic and accurate evaluation range.

The results show that (i) Monte Carlo simulation makes the
valuation value change from point estimation to interval estimation,
which can provide more reference information; and (ii) improving the
reasonableness of the prediction of the main factors affecting rental
income can improve the accuracy of the valuation value. In summary, by
studying the value of the public REITs of Jianxin Zhongguancun
Industrial Park, this paper can better assess the reasonableness of the
current REITs' prices and evaluate the future appreciation potential of the
project, which can provide reference for the subsequent issuance and

listing of other public REITs products.

Keywords: Valuation of Public REITs; Industrial Park; Monte Carlo

Simulation Method ;Income Approach
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FA REITs RIUH 1 REF AT 5. Z5RRY], A SO @A SRR s A A vy
AL FH 2177 M ] X 7 5 B A T 0 s A At (P

(BRSNS AR RAT By Al i a7 — 2 22 57, SRRy —
B VPG EE H A o B A BE IS 18] AR A M A2 A0, ASRI APPSR H 27
EARVHESE R T35k, T BAERAT M5 E2 By REITs ARRY™ S5 88T K W] B
PER, $LME—AFRrA HIR 10 S HS, oA S Pk fd 24 5% REITs (37 5 Al
WO AE BB B AN E TR, I HAE SR P ke AL 587, )
FHT AL, AR B R A AT BN . BRIk, FH AR R A i e T EEAT I
s IBR AR RE P AR AR 4 R e+ 8 R AT BT ATt (. i), R4 IR
E, ASGEMPBUS IS ST IR, AR B SR i AN,
PR L VA 45 AN
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6 ARG ILTRE

6.1 RS

ASCHEHAREE T REITs K=k X REITs B A% 1A SH e BL Rt ¢
ST, o34 17k X REITs W B PEAl IR S AFZE 1 0] @, DA REITs 36
A1 REITs Ml 25 5L, XL T B4 1 REITs M8 772, #547 73EH
PO, N GGG BOR B 75 & REITs G {E 2 4. fESEI =,
AL, SR, R SRR IS AR O B X S5 REITs #EA7 4 ME, €
TGRS AT, AT REH S FEAH 2 M Al E 25 SR e, 459 30 R Bk E 1)
Xl THE, 8303 7PN E LD

(HFET W aR%, W5 RIB 0T AR TIRAh b, DU R Al vh A7 7E 1Y
B AN SE ], GRANIA VAL TR AS A o PAEAE T Ak A 5% REITS
TER— DA R, 18 SR RIS s B S SR 2R A5 AT
Tt RHZHRRIEEIE, o0& 7 RE DR BERMG AN EDE TE A,
BEAIC T ML, ASRe SO VPO 45 R ShAS A R B . SR RIS B f5 i
NTTERR B T — A LUECH BVERIRL PN, iR ANEZ S HE L

(2)7= kgl X REITs PRk 4B A% 0o sl 2 TR0 At 7% 7= 7= A= PR At 2 1R B 4 3t 417 B
1, A2 AR T 7 AT BRI kI 2 A 4, T
FEFNE X LR, W& MR R GRS, MEMKER, SEEM
Prose it F B R Z o i SRRSO XS AT & B A, (R TZRFR
T ASADL) PPAR A S8 0 2 Al T AR, Ui W SRRV AU L DR A LA R B 22 30 A ) 5
ol o € IEUE BRI SEBR TGO L, ZORE R ma A G USON (13X = b 32 25
M) BT 35 A A B s, B X S DR R (R T 5 B AR 2, AT A DA 45 SR FRDRG 2

(SEIE P

6.2 AEFRE

AL LR REITs A5 fE A VI 55, ZEXT P2 X & R T 5« BUR PR iR
FI3EAt -, X%} REITs 5 REITs {58 KA R B ST, 287 T REITs BIf51E
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W, IR SRR O B, WaR A v, M REITs BOAG (AR . AT
FHITIT, RAZFEE R E AT 7 VRANTHS, 0] s = 4R B FE R e A (B A 1
RN HZ, LEBFHAL,

(DTER I SRy RIS B HEAT TR, FRATTVAG 1 5 s AH WAL & #) 5% A A
7, JMRAE A RS 7 H MR, A, MRS R, AT
UK BCSE N 2 28 (L 43510 S INRE 7 ARV B0k 6 MU 23 70 A1 A0 2 ML FRD G 2370 A ) A 58 TV
XA AR AR EE W TR — AT T

()% T HATE W REITs i HMERR S, RAERSG KERMESLG], Bri
FEVEAS T N EZREEE IR 2 A R Z AL, ARKBEAG 22 5% REITs 4k 95 5k il B2

(R 5 3%, v DLER A Al (B VR 55 BT B (0 7 v, LA ORI L BE 3G & VAR
REITs HJZENVSi) FFO A1 AFFO f&¥5, 1tb4oh, BE% REITs 7 SEURMELT, 2
TR LGNSR, R0 H A B T BA R K is B B SRV, k2P
FE I A AN 58 M R g — B 7R 0 7 T

(3) TERfET RN, AP REITs H A A2 ) o] bk Ao, i Al
S A0 L ARG R 5t . A 5 P2k Bel REITs 7E A7 83 REITs 4 % = A &5
JEYE, AL E AR A REITs (A5 {E B3GR 5 R 2 5= M E S KA 8,
PRI AT S i i, A S s A3 . 59k, TS AN TR, AR A
DA SE N LR B S 1S il o T T R ARMER B0 BRI 52, anBA 19 [l [X 2%
5 SESEAHR S K Il X A &, 1=k bel REITs ¥ & IR R 4diias, Rkl
REITs A1 b el [ S AT PR I E AN iR o 5 7l e REITs BT A RE, 7R E M
KRB — 78 AR e 2318
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Mt 5%
Mt 1 BEEBCRIh 2022-2031 £F 10 SFZEHIURAN

1 HBEMAHORK 10 EEEMEAN
1% Ay
2022 4F | 2023 4 | 2024 5 | 2025 4F | 2026 & | 2027 4F | 2028 4F | 2029 & | 2030 4F | 2031
N
HE 9 9 9 9 9 9 9 9 9 9
KV iR
300 300 300 300 300 300 300 300 300 300
TG/ D
HALR 0.65 0.65 0.65 0.65 0.65 0.65 0.7 0.7 0.7 0.7
iU AN
2.106 2.106 2.106 2.106 2.106 2.106 2.268 2.268 2.268 2.268
()
HWTH (DS 405 405 405 405 405 405 405 405 405 405
ZEfi i 4
500 500 500 500 500 500 500 500 500 500
WX VII=D)
HA R 0.65 0.65 0.65 0.65 0.65 0.65 0.7 0.7 0.7 0.7
MU
157.95 | 157.95 | 157.95 | 157.95 | 157.95 | 157.95 170.1 170.1 170.1 170.1
o)
Bt
160.06 | 160.06 | 160.06 | 160.06 | 160.06 | 160.06 | 172.37 | 17237 | 172.37 | 17237
o)
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Misk 2 RISl 2022-2032 FELUFEZERAN

R 2 R ORREIEEAEA

e i 2032
2022 4 | 2023 & | 2024 4 | 2025 4F | 2026 5 | 2027 & | 2028 4F | 2029 4E | 2030 £ | 2031 4

A PLE
T (S 130 130 130 130 130 130 130 130 130 130 130

A4
500 500 500 500 500 500 500 500 500 500 500

HEXAIED)

HAE R 1 1 0.8 0.8 0.8 0.8 0.8 0.8 0.8 0.8 0.8

M a U
78 72.8 62.4 62.4 62.4 62.4 62.4 62.4 62.4 62.4 62.4

(Hige)
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MisE 3 BRLINIEES 2022-2031 4F 10 FFEHIRN

R 3 FALIERARR 10 FEEARA

FAy
li'g
2022 4F | 2023 4F | 2024 4F | 20254F | 2026 4F | 2027 4F | 2028 4F | 2029 4E | 2030 4F | 2031 4F
A
T ) 259 259 259 259 259 259 259 259 259 259
LY
500 500 500 500 500 500 500 500 500 500
CB/EAL D
HAH R 0.65 0.65 0.65 0.65 0.65 0.65 0.65 0.6 0.7 0.7
M
101.01 101.01 101.01 101.01 101.01 101.01 101.01 93.24 108.78 108.78
(Hige)
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Mi 4 BB 2022-2032 FRLUE &4 CF FlE R

F 4 HEM PO CF

A5 T A Pk bl 22 55 REITs BB VA5 7T

(Bfi: FFTE)
Fpy 2022 4F 2023 4F 2024 4 2025 4 2026 4 2027 4 2028 4F 2029 4F 2030 4 2031 4F | 2032 LUJE
ZE N 11,397.42 | 11,776.42 | 12,279.28 | 12,798.33 | 13,285.90 | 13,772.46 | 14,293.37 | 14,860.61 | 15,423.90 | 16,004.62 | 16,016.94
EE RS 1,180.20 1,219.45 1,271.52 1,325.27 1,375.76 1,426.14 1,480.08 1,538.82 1,597.14 1,657.28 1,658.55
SUA] H A AR
63828 63828 63828 63828 63828 63828 63828 63828 63828 63828 63828
CFKD
M ER 8.98% 8.96% 8.97% 8.98% 8.94% 9.04% 9.14% 9.01% 9.00% 9.01% 9.01%
2= E Y 99.04 98.78 98.88 98.99 98.61 99.73 100.79 99.42 99.27 99.33 99.33
Yl 2% 84.46 84.46 84.46 84.46 84.46 84.46 84.46 84.46 84.46 84.46 84.46
(EEN g 88.66 88.66 88.66 88.66 88.66 88.66 88.66 88.66 88.66 88.66 88.66
BE WA A T 1,452.36 1,491.34 1,543.52 1,597.37 1,647.48 1,698.98 1,753.99 1,811.35 1,869.53 1,929.72 1,931.00
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HR 4
Efr 2022 4 2023 4 2024 4 2025 4 2026 4F 2027 4 2028 4 2029 4 2030 4 2031 4 | 2032 PAJm
W 1,025.77 1,059.88 1,105.14 1,151.85 1,195.73 1,239.52 1,286.40 1,337.45 1,388.15 1,440.42 1,441.52
T A R 71.80 74.19 77.36 80.63 83.70 86.77 90.05 93.62 97.17 100.83 100.91
HE M 30.77 31.80 33.15 34.56 35.87 37.19 38.59 40.12 41.64 4321 43.25
T #CE BB hn 20.52 21.20 22.10 23.04 23.91 24.79 25.73 26.75 27.76 28.81 28.83
EIAERL 11.40 11.78 12.28 12.80 13.29 13.77 14.29 14.86 15.42 16.00 16.02
et CIVHD 1,367.69 1,413.17 1,473.51 1,535.80 1,594.31 1,652.69 1,715.20 1,783.27 1,850.87 1,920.55 1,922.03
et (D 3.57 3.56 3.57 3.57 3.56 3.60 3.64 3.59 3.58 3.58 3.58
Pl 2 37.90 37.90 37.90 37.90 37.90 37.90 37.90 37.90 37.90 37.90 37.90
3B R A 34.44 34.44 34.44 34.44 34.44 34.44 34.44 34.44 34.44 34.44 34.4357
PEAPE S 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 110.00 228.71
FizE AT 2,713.86 | 2,797.91 2,909.45 3,024.58 | 3,132.71 3,240.67 | 3,356.24 | 3,482.01 3,606.94 | 3,735.75 3,857.18
HIEm A 7,231.20 7,487.17 7,826.32 8,176.38 8,505.72 8,832.81 9,183.14 9,567.25 9,947.43 | 10,339.16 | 10,228.76
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Mi% 5 thEIS 2022-2032 FLUE &4 CF FlliER

# 5 hEFOZ4E CF Bl

(Bpr: AL
2032 A LA
Efr 2022 4F | 20234 | 20244 | 2025 4F | 2026 4F | 2027 4F | 2028 4 | 20294 | 20304 | 20314
J&

ZEIRAN 517246 | 531525 | 525190 | 552840 | 579221 | 6,077.43 | 6,375.26 | 6,693.02 | 7,023.36 | 7,378.66 | 7,378.66
BEWRSTH 451.04 463.49 457.97 482.08 505.08 529.95 555.92 583.63 612.44 643.42 643.42

SMATHATER CPJ7K) | 24476.31 | 24476.31 | 24476.31 | 2447631 | 2447631 | 2447631 | 24476.31 | 24476.31 | 24476.31 | 2447631 | 2447631
M ER 0.00% 6.00% 6.18% 5.93% 6.06% 6.03% 6.02% 6.00% 5.95% 5.79% 5.79%
= EY T 0.00 38.56 39.73 38.13 38.95 38.78 38.74 38.61 38.28 37.25 37.25
N 31.65 31.65 31.65 31.65 31.65 31.65 31.65 31.65 31.65 31.65 31.65
1R 44.23 44.23 44.23 44.23 44.23 44.23 44.23 44.23 44.23 44.23 44.23
& E AT 526.92 577.94 573.58 596.09 619.92 644.62 670.54 698.12 726.60 756.55 756.55
HEB 465.52 478.37 472.67 497.56 521.30 546.97 573.77 602.37 632.10 664.08 664.08
T A R 32.59 33.49 33.09 34.83 36.49 38.29 40.16 42.17 44.25 46.49 46.49
HE 13.97 14.35 14.18 14.93 15.64 16.41 17.21 18.07 18.96 19.92 19.92

H 7 HCE BN 9.31 9.57 9.45 9.95 10.43 10.94 11.48 12.05 12.64 13.28 13.28
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gES
2032 A LA
Efr 2022 4F | 20234 | 20244 | 20254 | 2026 4F | 2027 4F | 2028 4 | 20294 | 20304 | 20314
J&
ER{ERL 517 5.32 5.25 5.53 5.79 6.08 6.38 6.69 7.02 7.38 7.38
et CVHD 620.70 637.83 630.23 663.41 695.07 729.29 765.03 803.16 842.80 885.44 885.44
AR CA 0.00 23.59 24.31 23.33 23.83 23.73 23.70 23.62 23.42 22.79 22.79
PRI 7% 18.70 18.70 18.70 18.70 18.70 18.70 18.70 18.70 18.70 18.70 18.70
3B R A 12.22 12.22 12.22 12.22 12.22 12.22 12.22 12.22 12.22 12.22 12.22
PEARPES 53.40 53.40 53.40 53.40 53.40 53.40 53.40 53.40 53.40 53.40 73.19
FizE A1t 1,231.57 | 1,286.83 | 1,273.50 | 1,333.85 | 1,392.86 | 1,456.02 | 1,522.05 | 1,592.45 | 1,665.52 | 1,743.69 | 1,763.48
HILE GY1ED 3,413.97 | 3,450.48 | 3,404.82 | 3,598.46 | 3,779.43 | 3,976.79 | 4,182.66 | 4,402.45 | 4,631.24 | 4,.878.41 4,858.62

62




e ey N 2 e A e A5 T A Pk bl 22 55 REITs BB VA5 7T

Mi% 6 BR{LINIEES 2022-2032 FLUF &4 CF FlE R

* 6 WL INE B4 CF T

(Bfr: 7o)
Efr 2022 4E | 2023 4F | 2024 4F | 20254 | 20264 | 2027 4F | 20284 | 2029 4 | 2030 £ 2031 4 | 2032 FELLJE
ZE RN 7,005.00 | 7,341.92 | 7,710.62 | 8,098.79 | 8,498.99 | 8,914.77 | 9,361.04 | 9,797.85 | 10,329.01 | 10,833.03 | 10,949.58
a5 s 2 725.37 760.26 798.43 838.63 880.07 923.12 969.34 | 1,014.57 | 1,069.57 | 1,121.76 1,133.83
SRR (M) | 39531.85 | 39531.85 | 39531.85 | 39531.85 | 39531.85 | 39531.85 | 39531.85 | 39531.85 | 39531.85 | 39531.85 | 39531.85
ST HAR AR (RO 2696 2696 2696 2696 2696 2696 2696 2696 2696 2696 2696
TEE (M 5.95% 6.02% 5.93% 5.90% 5.89% 5.98% 5.98% 6.15% 5.91% 5.94% 5.94%
THEE (HT) 6.02% 6.03% 5.85% 5.95% 5.95% 6.01% 6.07% 6.07% 6.02% 5.99% 5.99%
M B 5.95% 6.02% 5.93% 5.90% 5.89% 5.98% 5.99% 6.14% 5.92% 5.94% 5.94%
TEYE 47.23 47.79 47.06 46.83 46.80 47.51 47.53 48.79 46.97 47.19 47.19
Yl % 78.82 78.82 78.82 78.82 78.82 78.82 78.82 78.82 78.82 78.82 78.82
TG 62.14 62.14 62.14 62.14 62.14 62.14 62.14 62.14 62.14 62.14 62.14
BERAGIT 913.56 949.00 986.45 1,026.41 | 1,067.82 | 1,111.58 | 1,157.82 | 1,204.31 | 125749 | 1,309.91 1,309.91
HRA 630.45 660.77 693.96 728.89 764.91 802.33 842.49 881.81 929.61 974.97 985.46
T AP R 44.13 46.25 48.58 51.02 53.54 56.16 58.97 61.73 65.07 68.25 68.98
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Hgxo
Efr 2022 4E | 2023 4F | 2024 4F | 20254 | 20264 | 2027 4F | 20284 | 2029 4 | 2030 £ 2031 4 | 2032 FELLJE
E e n 18.91 19.82 20.82 21.87 22.95 24.07 2527 26.45 27.89 29.25 29.56
T #CE BN 12.61 13.22 13.88 14.58 15.30 16.05 16.85 17.64 18.59 19.50 19.71
ERAERL 7.00 7.34 7.71 8.10 8.50 8.91 9.36 9.80 10.33 10.83 10.95
BEreit CVHD 840.60 881.03 925.27 971.85 1,019.88 | 1,069.77 | 1,123.32 | 1,175.74 | 1,239.48 | 1,299.96 1,313.95
B CA 34.10 34.50 33.96 33.80 33.78 34.29 34.31 35.21 33.91 34.07 34.07
PRI 7% 27.00 27.00 27.00 27.00 27.00 27.00 27.00 27.00 27.00 27.00 27.00
I EE - A B 48.51 48.51 48.51 48.51 48.51 48.51 48.51 48.51 48.51 48.51 48.51
AN A 88.98 88.98 88.98 88.98 88.98 88.98 88.98 88.98 88.98 88.98 108.61
B ERAEL T 1,752.30 | 1,827.43 | 1,908.67 | 1,994.61 | 2,083.35 | 2,176.08 | 2,275.09 | 2,372.87 | 2,489.38 | 2,601.33 2,646.81
HIEm A 4,339.14 | 4,565.50 | 4,815.50 | 5,077.77 | 5,347.81 | 5,627.11 | 5928.13 | 6,220.67 | 6,582.15 6,921.80 6,992.87
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iR 7 B RAFLE REITs FMER CF &ititEE

x£7 ¥WI4EW CF &ititE®

(Bhr: 7o)

FAy

T H 2022 4F | 2023 4 | 2024 4F | 2025 4F | 2026 4 | 2027 & | 2028 4F | 2029 4F | 2030 4F | 2031 4F | 2032 FFLAJE
R

HIEMERIL A | 7231.20 | 7487.17 | 7826.32 | 8176.38 | 8505.72 | 8832.81 | 9183.14 | 9567.25 | 9947.43 | 10339.16 | 10228.75876

PRSI | 3413.97 | 3450.48 | 3404.82 | 3598.46 | 3779.43 | 3976.79 | 4182.66 | 4402.45 | 4631.24 | 4878.41 4858.62

WAL LA | 4339.14 | 4565.50 | 4815.50 | 5077.77 | 5347.81 | 5627.11 | 5928.13 | 6220.67 | 6582.15 | 6921.80 6992.87

Hit i) 14984.31 | 15503.14 | 16046.64 | 16852.62 | 17632.96 | 18436.71 | 19293.93 | 20190.36 | 21160.82 | 22139.37 | 22140.37
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sk 8

7 A= Rg B EH SRR

# 8 7 Rk B ETHER

vz (K JR U5 Beta | % Beta | ZIFRALAF R 4G Beta | ZIFRALAT % Beta | Alpha | R Py | iRZE(EFRAEIRZ | Beta FrifE i 22
600340.SH | “EE 48 | 1.2651 1.1776 0.0744 0.3799 -0.0236 | 0.1405 0.0599 0.0000
600604.SH | Tidt=#r | 0.8541 0.9023 0.3907 0.5918 -0.0039 | 0.1291 0.0424 0.0000
600639.SH | iR &M | 0.6734 0.7811 0.3994 0.5976 0.0010 | 0.1085 0.0369 0.2730
600648.SH | 4hEitf 0.4727 0.6467 0.2039 0.4666 -0.0010 | 0.1293 0.0235 0.0000
600848.SH | il | 0.9057 0.9369 0.6531 0.7676 -0.0021 | 0.1645 0.0391 0.2887
600895.SH | 5KVTLE AL | 0.7417 0.8269 0.4415 0.6258 -0.0021 | 0.1521 0.0000 0.2477
600663.SH | [t 5 W 0.7277 0.8176 0.3104 0.5380 0.0017 | 0.0630 0.0537 0.0000
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B 18

=R S R A R ANAL = TR MRIFI MY, 1R B TIRZ,
WA AT R LR B AR, AERXAWIEERIR 2 45 TR Z N, LIRS
~—HitH.

IR BRAZ (13T B DI, ME—RERRTS B0 R AT S 12, &
LHCWAE-ES M, HBEMAE, BRI, TN0NE. B I 3018 SR O
R, ERIXAEEICAT S AR AL BIEMER 12 .

UHCR Z I TSI, TR AT AR RE, M TERIRISCR, R
W B, FERAAIE B MR, XW 2 EE WS 7Y LIS
SCFF, WELJRMH T, BT, REEEBnnIRE 2R,

TR Z M A R e Wik, IRes . FSAAT. BA T AR 14
28, PR, BATTEARS6, BATEANE B, HAIRIEUE i R 40 R
BUEAFIIRATT, A EARRAKK AT LA

SRS 2] AL T BB T A F ST 3RATT— ey A — A B Rs 3R R 5% 70, 40
B, WAFEHEAETHE G, 227 NFRRBN, G8H 1+1 KT 2 NaEE.

A, BEEC, EmAAN, ZRIBMANEL, BHEE DRI OIUR.
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