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Abstract

With the growing demand for domestic infrastructure, a large amount
of capital flows into this field, but the current internal capital utilization
efficiency of infrastructure is not high. In order to improve this situation,
the National Development and Reform Commission actively promotes the
pilot project of infrastructure REITs, aiming to enhance capital liquidity
and broaden investment and financing channels, thereby activating the
stock funds. However, due to their dual characteristics of finance and real
estate, the complexity of REITs poses numerous challenges for investors
in valuation. Therefore, it is crucial to improve the existing value
assessment methods in order to promote infrastructure REITs widely and

dispel investors’ doubts.

After systematically reviewing the REITs valuation methods at home
and abroad, this article conducted a comparative analysis of three different
REITs value evaluation methods based on REITs related theories. The
research findings demonstrate that the working capital cash flow method
possesses numerous advantages in evaluating the value of REITs. However,
this method inevitably carries some subjectivity in predicting future cash
flow, which may affect the accuracy of the prediction results. Therefore,
this article aims to optimize the existing method by introducing a metabolic
discrete grey prediction model to improve the prediction accuracy.
Collecting and utilizing the historical operating data of JH Expressway,
establishing an operating income data sequence, and calculating the
whitening differential equation. By solving the unknown parameters in this
equation, a prediction model was successfully constructed. Subsequently,

utilizing the improved model, JH Expressway REITs was taken as a
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specific case to predict the future income of the underlying assets, aiming
to achieve more accurate and reliable prediction outcomes. The grey
prediction model was used to revise the cash flow every year. Finally, the
evaluation results were calculated based on the revised cash flow.

The study of this article has reached the following conclusions: Firstly,
the income method is suitable for the value assessment of high-speed
REITs with stable cash inflows of underlying assets; secondly, the
traditional income method can be effectively improved by utilizing the
metabolic discrete grey prediction model, which can significantly enhance
the accuracy of prediction results. Therefore, this study provides anew idea

and method for the value assessment of high-speed REITs.

Keywords: High-speed REITs Value Assessment; Discounted Operating
Cash Flow Method; Metabolism-discrete Grey Forecasting Model
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REITs {1 RAT € 32 A MBI 2585 . X THEZh R E REITs T miaig & ke
M5 A0 EA B F0 DTk RN SE R 5 = . RN, A S X Rt AL,
BEE NI E REITs 2 REITs” [AIAr#EAL“REITs” [T JEHE (6 28 AR R AI1E % .
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3 HEXEFIMEBIREA

3.1 HRBR

3.1.1REITs #&

REITs, HIAEIHGASTE, AIET 20 4 60 EAMEHE, il —Ffig
REHT TH . BOREURATIGR B IR 1720, ARULRE L, Kt
FE A AE B, e &2 LU [l e B Ul et . X T8 A H M &, REITs AN
SR 7 — R EEAF T A B R IR BT s A, RO T AR
Hreia B, WA EN S, REITs BB As =%~ ir sk, HEES
IR BT BB 4, A4S SR AR BEAS IR o ) AN 3l 7= 45 58 A5 DA 1) B8 22 A A 4%
RHITIR BIER T H AR RWEA, MagdEd REITs 25481y, 7
AR Ty FAGURN LR B 7= I By K & ek . 4k, REITS 5t
H I LR S, B AIAEIE SR T b B 3RS, X P 5 05 A TR 4t
MIABNF=AE G &, KRS S T iigidtk, s st 7 80 i R s 4% ik

.

3.1.2 BiEAK REITs #ia

RN REITs LVE T30 T mnd A Bl i il H , X280 H ] e 4
W B A MR, FEIE I BRSO . B, @I AR REITS FFA M E XL
SRt vt B BB AT 2 RGN o $5 B T DAGH I e S iy A
REITs ISR BT, 70 SEIX SRR I H B 22 SN AN S {H

IR AR REITs I BUONEBE A SR UL 1R IRI BB T2k v it H 1K) 7
2o R O A BT H 0T PRt 7 R B A B AIB AR s AR . XA BT L
HEHBL, A BT e st it Bt g Btz s, RNy st FH IRt 7 2Rk
PRIEFE, MTHES) 1 HE A B0 U AR 45 B3 A& JE
eI BRSSO AR G ALY A& SO A S E R BEE REITs TUH 1)
PR —, FEBREHRIN: B FEMEE R MEeREBRE. 5 RUR
T A EZ AR A . RO A B REITs R, 9O EOR B A7 2 5 7 R 3

TN R B AR RIS . S B REITs £24EBEE REITs, Wik Bl&i
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IR LR, B W T i R VR B BRI R T B AL 4 BN, PRItk
ZE BB IMER B D TR, BRI RLEI

3.2 it Eal

3.2.1 AT RIRP

HEAFL S EAR R 1AL B A 3L A (HIF A e AT A 2l 38
it € ST i 55 IR 55 YW o 8 R BRI A T Al 2 JE 7 R ANAA N7 it 22 18] R HE 36
[T N 9T X (TN P2 4= s e D ol /vl T S/ el T 1/ o AT o - /N
e, WATEEE TN i, 1M P LR

HELIE77 i 0 BRI R AL A IR B A TS S AT R AR AR i IX R A
FEEREDL, HEASE SR 9 T REZ B — s RE R IR B B 5E 4+, EIFARSE 4k
Ao IXFMRFPEAEAFHE I B B FE AL 25 N R 2% . BR EBUG AT
Wt A S it . T HEA I B WSS E AT HE b,
A T 4 v BE S R UEAC B AN AP A AR E o BRI, BURF SR #E A 35
dn g R 2] — € IR RIS SAE, SIS, B0 A AmF 2
BRVRI o ML ST, A S fh I8 U F5 2R 65 RS AR L et
RN TR ER R W IWAEN TR B PRA  IREE W HAR . | A
SEMNFIRL T T AR E M5 o XL M ITVE S A B A, 75 SRS BRI AT ik
FEANRLH o

BEAR, MG b8 2 (0 S A B AR ST B, R DA HE 2 3677 i dal) 0 SRR
KRR 28 RS o A7 B T AP MRS AN RIS (v 22 37 it e A R0 i
Jie ERAE IR REITs B PPl b 2 32 ZEAR IR i 28 B IR AR IR
SR B AT o R A ARy — R SR [ HE A 3L e, BERAT A 36
DRSS R E, WO A AR I IEAT AR 55, RISt BAT RN s RS R, i
BB R Y A B

3.2.2 BAZHIEIR

AR 22 I PR T B OCUE AT ML B i T I HOR BREE BERFAE , 15 5
ALl B B LK A RE S DA SE ARG R A B2 A B iy B0 ) e 55 » AT £ 3 S 45
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JRZEWTHAT . £ HARZEITIIGIE T, I ST B dhitl H B A UL e 5 A 22
DRIV . IR B RO R E 2L P B IR, BREP™ i PR RSEAS 2 I8 B
11170 225 U A 48— XA M RN 2B 77 2 R gl i Hos A 2 A% T2 AN R i
MBI A 2 1 o SRR PEAE AT AR ZE W AT Ml R A il BES DL SEARR (14 A 32 {3t
PR B ST,  ANTTE T3 58 S HE DRSS

E AR ZE W AT ML 14 53— B B s AL L ] BEA BN ELK Htve P ot o IX 84T
MV AEA A i B B AR EERN KR B o H T At At A s, v B 11 2 B A L
BREG B U B T KA B B DA b B A B0 AR o XL AR — L
BN, (EE VAR, BT IHERARC . XM 138 Ak it iz A 7l
IXERE, Mt YL 1 H AR 22 W Al K T o

1 T 2 S SR A AR Y AT 1 AR 2RI AR AL S K DR D H T BN ES A

e, AR H AT B IR A 7oK, 8 H A A BU L AL s BUR S T RERG 7K 3
ANVE BIX SRR B . AEXAPIE DL T, B RBWr AR IR 17— FHESE, HIR
ATV Ay vt 2 B BRI Bt AL, 5 ol o 25 8 8 MU (4 T S Mt (S AN 7

3.2.3 AEIEHF S

TER P HL L, BEP=UESR0 O B8 7= R 3 S sl P B 4 5
B 240 IR V1 SR TR o IX MU RE A 3 0 R R e MR, DA TR
Bt Eimahth. S b, K257 Reg A AR BT ORI, IESFE
SR AL T RS S . ORI b, @ SHIE S A IR A, S A
AR H B g B R AR R 3

N TR E AT A T T b E S RESR, 557 A & & B B
FERATHSUN A SR 7EX — IR, AN RAS 3R DL 4 It T A AR
(R PR B, HEMTA R — A A BRI T, lIx — 284, &%
FERTE A BIER AL S RIS, NS SR B PR A B IR Sl

BIESFA P DR B A& R R 51 7, FEORBEAE T AR b B B 10 A
HoSlE. fEiX—id R, Rk E WA (SPV) ML BA L vEE., @il SPV
VAL, SRR T B 5 AR R N 1A U R . RIS SR A A E

BLE N B IR EH, Tk SPV MR = An e (R ST, A2
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P S o IX— WU 5 G 9 1 B BB et (e S B s e ke
By, 5 RAAREAT NS E XS A
B HEAG BTG B, AT R AE AL, DUAIW G2 54T
& H S MRBFR A5 HIEZOR REIE IBT 3 I TUIAKT, R S 2RI
B Mz, BEMTHE NS AT . Ik, X7 S AT S P A U B R R e B
AL, /D RIXRS T S i B A, TR 51 BE 280wt [N, @it i aigH
AN G E i, IR REA R THIE TR 1045 PR, b Mo BRI A AT 7 AR B8 RAR
SEHUSUR SR T o 7E RE 2 B REITS M EVEAL B b= LB e o] A B B
IR DI Sk YT e )T SYSIp /AT 3 vk A 1 R gk B 7 B b < A RO L BV R S TP S
A BEHER B A T A2 ik, REITs BT LA BT L& R A3 Yk as, I
HUETR A TT FUR X S e Fe R 45 LB

=

]11

3.2.4 thFFRLZTHEIR

A2 it 2 B v g 2 7 7 2 4 VR T O 7 G S IR R 0 T B i g
Bt —RETTR, AAF) SR T e AR, BRI A R P A S 7t
SFR. BAME SRR LS, WS s R AT LSRN . Rg
AT TR L RN, AR A B BB o X — BB S RITE T3
BURKIFR, 23 5 P35 A4 e 2 0 T30 B 15 S I S R TR AR 25 52, 4 A ok
SRR H R AR, TR T AR o SRR 5 M 2 ] PR 5 A M2 245 £
H5, T P R A R U R 2ot 2w AL PR A TR o R b, ZERRFE R
S, A EDEE MG AR . SRR A IR SR .

5L RAT RS, REITS A 7 sUBBLH R 35 . REITS A BUR
SHOINA T RS A, RITE B TR ALK, ARG K. [, REITs
I RAT I T e A R (RS KRR A 5, HE— 0k T BER 6 REITS 7
BRI ST 7 T

C

3
E
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4 JH B REITs B /5 35 R ER R

4.1JH B3 REITs fH{ERE 5%

4.1.1P/FFO %

P/FFO FeXiik 2 3 E [ K h2x REITs thax T 1992 FERH ). &k —
Foft FH -0 s b= 4 A5 4T (REITS) MBI A Ji%. PIFFO 32 —FE s b
PR R EFEEES (REITS) AU 12 N ARG E 7E . O E T8 b
REITs (fds (P) 5HAE ARG (FFO) KiFh REITs Bk ZEM1H.

5, FFO (Funds from Operations) #&—/M S8 I 55 b, F T 75 REITs
ML E S FFO T E AN HURA+ITIH+ERS-AE2F R . XA bR
JRELT REITs i8I H 5 =48 & 7= A AR E AR, A B T4 08 & S Uk
Hu PPl REITS BRI R I RIS E 8% o 18 PIFFO 1, %51 #% 2 WA A REITS
ff) PIFFO Ebff. R HE REITs ) PIFFO Hufd AR 2K REITs, A IX AT AE
EMRE 1% REITs A& & il A B, a0 2R PIFFO LB AAIS, AT RE R R 1% REITS
HATASH @ A Il PG 7R BB T e T REITs [RRE
EE R A AT IHFI R B ISR A R o B I HE PR IX AR & TR EH , PIFFO ¥4
HE % 50 HER ML S REIT'S 1 50 SE 28 M B8 ) ANTE AR XU o

P/FFO FeHUZEAE REITs FIUME P AR 212 N, JCH R AESL E REITSs T
Yo AERN—MTNbRE, 72 REITs A ] BEHUGAN G PG ITAE#EAT REITS
IME Al I 23 PIFFO Jfediid. tedb, —SeUs A LAL R FEALAA toR LA Sy i
& REITs a8 —

SR, (EAFER MR, 7EAFHXORIE 5K 1) REITs i34+, FIREAF/E—LEA
R VPl E A AR G . DRIk, BR T PIFFO SRe¥iiz 4k, 3 mI LA i HuA
PR 37 2K 1Al REITS FIAME

4.1.2 BHFMEERE

R U E VA S SR E 2 522 K Fisher Irving 7£ 20 tHEZ2HT42 Hi
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5L U E PSS — R T PR Al B = U E %, el v A
R B 7 A R B 7 il 2% S A A5 ) SRl 78 A B XA VAR AR ML A A
GO E AL IR B SRS UEAT 2 1T MR

FESEBRR I A AR B B PAAIE & W 55 0 il . BEBRAT . B R4l
WU AN B2 3 G N LA o X P ONEE I = E A, Br=iEH. K
AL B8 AN RS 5 5% 25 37 35 P 42 W A

BHERE REITs Jrfy 87725 iy U iUE 5 19 tH I 2R br . £ VPG
REITs O EHS, PEASHU 2B A RAT AT SOdEAT IR AN BOAIT 7T, PABH E & PRI
BRI . X BRI E BN (NOD ByZEAr, i HAETHE B
PAFER, R B A B AME DU RPN E R R Sl XSS
VAT, AT CASE e S Bk RENTSs (1) ECSEAMERITERAE KU, 9 d Bt SR LA
PSR . ARk, B~ E TR A ol R g s NI E .. -
AN AE, DABRARIE BARTE DL AT BET R (1R 33 S e AN LAl R T 3 B 30 1) A B0
FH, B JEZREEZHEN R, BREART IS R,
TERARBN S XL RS R R B 1 AR ZE A R, TR PP A REITS
B E R A E R

REITs [ HHMEA% O AE T HBLBT I 5= 557, Bk, REITs MM {EEE RN 5
Ho P RN I, G LR35 22 . Dy 1 RS R0 55 8 B 7 B 987 14
{6, AUTREMBIBT LS 70, 8% PP I 7 ST TiX — DA @il
STANBHIWT T AT, BEs SEHEMRH S Bk REITS RUSLSEAME, NRBTHIRBLE N
A HE R SRR -

IR R, VSRS, T PEE LA s T B 2 ga Al
RO, WROR VPR S SR MEAI T 520k, IR, B T T3S, BUORH RS W
A, BPHTHERTH RS R B AT e AT PR EE . R, IETE AT REITS 088
I, B D) SRIEAR S PG LA AR i AN Bh s, DAL HE S8 B A4 B8 o5

A13 ECHESMERITIZE

EIZ WA 4TI (Discounted Cash Flow, fai#k DCF) F3Et i —4r &
MANTRE, A2 N T AME AL A E $8 k 5K I Sa Br vk
2V A% O AR R K8 2 R SRR B — E T BLR3 T3 B, LIS
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FIT0H (78 E (Net Present Value, faF% NPV) , M 7 Bl vk 55 & 24 W7 30 H 1
LT . HAEEIE A B REITs UHEIEMG PN, FERET X RREIEE S
DL B TMAT S B, LA E REITs UM . XA 0 HE H TR s iE A BRI
FERVEEREBOE I H , PRI ST H 38 H A A8 E I8 .

FEN S 12 R S BLERITINERS, 5 J6 i ZEEGH 0 b mnd A B0 H 1S 1s
X B E . AR EAZ & AR A2, PLITGIN AR SR — BUR 1] ) 8 32 B < 30
Sl XEETMRZE SR Z MR, QR EUATTIAE . BUREL. RS
S, DATR DR TR0 B HE R 1

B oR, TEME A EEPTIR . P08 R T I E BRRK
P A A DL S BB I B R RS R R o X TR A % REITs Kk, BT
O 5 HAT AR e 1 SR AR XU, R I AT 02 W] R 2 AH R AT

SRJG, A8 R AT I ARG U R AR B i B IS AT T L, DA 31 & B
TIE . IXEEBUEM NG, BIRTA3 3]s A B REITS (45 {E .

4.1.4REITs M{EIEME 5 EE R

FHEATELH REITs LA RE A& ) PIFFO % LU R 3. AS[A REITs 2 [H]
MRZ R, ALE . @A, 18 RIS ST R E RN E i, R EE
LCECRI R F PIFFO SR 43 N . b4k, PIFFO SRE K/NZ BT 5 AT
RV IS ATAT . 7B 55 2 PR R 1S R o X AR AR AE A 28 1E 4 1 PIFFO 7fe
HTAELE EMERIA I EYE, W SBOMEE R B ImZE . BT EIREE, 7R
LR ML R E REITs 2% PIFFO B PIAFFO LRGN R . MR T R ¥t
B, BN 5 AT G LLE & i) PIFFO B PIAFFO LL 2R
1728 5 o

NAV AR — B RRYE. &, REITs [ NAV [3RE L A
Meo AP ITAATTEVE AT I i SR 0 B 75 80 . DRI, X bR AL b
RLFHAESE e . HIR, 2RI Z N F REITs AR FiEE SRR, X FiERnT+F
SRR REITs AR S, HERAMEBONER. toh, HT3RECREITS ) NAV
BOE IR 3l SCRBINE, DRI R AE K RENTS T, 2B (R ok FH AR AR AR

BB TG AT B K I ) $E T A L A A A T AR B BLE, RN
REITs 45458 3 75 K AR IR B T3 1R 40 40, STkl 7 REITs M f5i4h
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6759, 1 HECARER 73 2L B LR G B AN E, (HAER e fe R, 4t
bR FFO IS BRI, REBOVHERIITS 2] REITs HIRAT E M M h{E.
AT B AEIE I 5N IR E TR R ULt P 532 o Kt I AR A 22 A4, 4
Tk Hegr Blee CEMBEIRSE, ORI F Tz BRI AR B Sk
{E o RF AL 5 A0, AR TR A T s 1t A A% 5 DA K AR B T P41
57N RAI R o 25T H AL F e J3 ARG I, ASHIE TR A 0 T
BRI i 22 B RENTs FRIARSKUSON, DU REYS SRS HEM TR L R ke %s, I
R HEAE I 2 ) o X — BRI TR 2 G R, 5 R B A s
i LA R TN 00, DT i DR 0 25 SR P R S AT R

4.2 BUEEBHST SR REITs MHEITMHE

4.2.1 ZREFNIRE BB K R

IR TSR 7 — Pl T Ik €0 28 G B AR R T 77 v, JHC A i P R R L
HIEE, XARFMBBHEHEAT . KO RGN, NERGH 2 — i
P RIBCARRL BT RA Y, 10 AR R GUMAEAE R A — S i i Bt . PR, K
R GEHEAC Y A ARt 2 78 ey FH 208 1 WIS 15 21 B 2R RN sh S .

A TN A PR AR5 Kt 1) 10 R IR A, A5 Kt 7 2 1 Bl A 8 i
Heb, ptaldiEds CRddE, KOOSR RN EEE . AR SRR T, W
P 5 22 bR R . VD IR R — FHRF IR IR T AR, B R TR G 1Y)
AR R . £ ORI, VhJR ek BOU A T Hid Ho 2k 215 B i e

A AR IR B 7 5 o i ouia s . AT A DY AN o A
X PUANF I G, SR FRIFIERUE = AP PR, SEIUN AR R Tl .
FER TR A, B FE N 53 AT AR — SRy fa] B (R B e AR R 2285 4 30, S8
R AR REHE O PRIE TR XA ITVEA BT 00— L 5 A B ) REEAT 23 M AR B

4.2.2 FiBER B EER BTN MDGM (1, 1) ERHESKIE
(1) eI g3k

1 X0 = (OO @ X)) 5 g e BB, T — K

B kR s X
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X® = (x (1), x?(2)...x3 ()

4.1
x®(m) = zm:x‘o)(i), m-12,..n
/\EF" i=1l
AYO i) XY s An s A s, B
zW =(z"(2),z°(3),..29(n),) (4.2)

i Z9(m) =&Y (m)+@1-6)x"(m-1),m=23,..nH5=05

e X7 () +aZO (k) =b(k =23,.1) sy om, DA EATE R, Hi, b
FIRIERIE, —adorREAK.
AT -

x@©2)]  [-z%@) 1]
(0) _5(

u=(ab),y =" ,(3) ,B= Z.(g) 1

xOMm)]  |[-z2%m) 1 a3
Tz, em(, X K)+aZ0 00 =b(=23..1) gy,
Y =Bu (4.4)
R — Tt A2 5112 ¥a, b A
u=|2|=(B"B)'B"Y

b (4.5)

Fah, g X VM) gy 2 oA g B, T4 X K9 I € R i

dx®(t)
HXOO g xO0 s ot 20 ) g O, e b gt
FRITRE GM(LL) HIEIB 772

@)
X t A A
SO0 _ 3 o4
dt (4.6)
SR H X 1) i«
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N

A b A A
x ()=x9@1)- T)e‘a“‘“ +b
a (4.7)
HE— A LIRS GM(1,1) BRI A -
RO b - b
X M+)=x"@P)--)e*"+-,m=12,..n-1
a a (4.8)

x®(m) = Zm:x(‘))(i), m=12,....n
BT i=1 , AT LIS 3

A (0) e o) A

X (M+D=x (M+D-x (m)=(1- e)(x(O () - )‘am,mzl,z,...,n—l
a

R B R s B s AT I, R R EAE B EUm > nBA],

(2) KPR EH GM(L,1)  FHIIAR TR ) 22 57

RN 5, MRSt aznEa X0 O s

gz XD | gy kiR, LERERIERT (n+ 1) M1 B,
MR — A BT BT GM (L, 1) B, oRE R HERT, ELEITU B AR, ]
IREFTVACH B GM(LL) Bl

(3) BT

RN T AEASR A BUK TR MDGM  (1,1) #E8Y B A Eks FE R a] {5
RE, IR F R BRI = A T AT R

1D HERR

BRI ST

A

é@Xﬂ‘ﬁfﬁ & (k) = X(O)( k) —X (k), k = 2,3,...n (49)

O)-% ()

£, (K) = o x100%,k =23...0
2 X0 (4.10)
— 1 n
& = _Z|gr (k)|

TRz, Nl (4.11)

19



VL E Nl R R A7 il i JH fEE REITs AME VTS T 5

IS <0.2, WAHGM(1,1) 5 B A4 MR A - — k.

HISE & <01, TIAHGM (1,15 JE A Hcd R S e .
2) B RERLR
Pt XKD g X0 3 g e © 0.

)
m, k = 2,3 ..... n
(4.12)

PR TN HH oK B Jee AR K (— ) TSR L AH L ) 20% Bl 22 R~ 42 20 B 22 -

o (k)=

1-05a_ 7= n(k)/(n-1)

n(k)=1- - ,
a+05ayﬂkﬂ =2

(4.13)
IR <0.2, MYCNGM(L,1) 5 B FI A= 1 .

BT <0.8, WA NGM(L, 1) 5 5 SR AR S e
3) JEHERR

KO8 2 A G

W, UFEAREZE S1 RS2

4 90K) =[s(k)]

&:Jzyﬂwm—?%z

k-1

(4.14)

‘ _JZW(k)—mY
=
k-1
(4.15)
B, HERZE C
S

=22
C_Sl

(4.16)
TR/ NRZW R P
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P =|(p(k) - p(K)| < 0.67548,

(4.17)
F5 BEIGIEZE 0 i N & 4.1 F:
F A4l IKEOBERITNR EARSER SR
(TRt 37 SPEIF T iR 2 PR AE S P ClE
—2% (fD <1% =>95% <0.35
g (B <5% 80% <<p<95% 0.35<C<0.5
=2 (BhsRGHD <10% 70% <p<80% 0.5<C<<0.65
Vg (AEHD <20% <70% >0.65

4.2.3 AR TR BIAE A M T

TR A TR SR S A AR PR 04 A2 T 50 o5 s 1 — 8 2 3 & RE S AE Bl
FEARRRH SR 26 AN 2EAT i B, HLJE 7 X 88 1) o AR VE EAT IR N 204 o BB AT,
LTS5 R A HERR R, (AR R R 2 U P AR 21 12 N . FEARE K
IR, GM(L, 1) 3 R L P SN A2 RE RT3 B8 S P A T B 17 6 32 5%
o

FEAMAME VAl B SEbrigfE i, 2% 2B B4k B Bl E A 38k 551k
N SR R SR PR 52, ) 3o 2 e AN ) 647 TR AR AT R = W S P A R A
N T R e, GM(L 1) BB RS 1 Tl 8L S R A ok Skigs o A TR g
BEIR NI PR ARIARFEA K, F 2 S B A [ T i 2, 32 i R AR R R
KRGS, LIS A BE RORE BT o Py T 2K C R R T ) it 2 - [l )3 3
S, DAL T £ R R LR A AR 1

Zi EPriE, GM(L, 1) ALLE FIAR L i B K A R Ak AR R E AN
Sedilb B b I g0 E T T R B 2 AR S, Dy M E VA SR 1A SIS
THE, A B S A Al A E
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5 JH BiE REITs BHIS T

Hh <L e AR A ) e 2 e P QO BB TIE R B e < (TR “ gy
REIT” ) CBAIZRAG o EE N 2 AR MR, 28 8 B0 “ s A= a4
DRIPM e o A JE 7 T K TR X3, DA LD 2R A SR R B Al B0t 2 57
REITs Wi H, HAHEERERENE Y.

5.1JH BiE REITs £k

IR B B 7 0 Ll A9 B B PR T R A (RIAR “OH =k ), 4
1K 43.149 A, AT IR A o JH Sl AR F 5 2 B P 2R
o2 B g (G0321) fE LA vl B T OB G 70, B/ ILARE “ L
NI — B 2087 A B B 3 BN TUE S S VI UL
e R IR BRI A R AL 1 A B KR, F A A A AN 2 B R

H R B A 5 REITs BlR BUROR AT SEti LK, 1L 2R ek 8 A1 78 70 A 4% B
5 A B S s E A0S, Uik IH R R R B 2 Sl
Hg il ARk REIT Bl 324 8GR 30 1270, TEMMERE. S demE s
BEITH B . IUH BT )R, AREd it R B R r8aEAN, #t— D ain el E
B, FEKER A TRAY, R @ s E L AR X B, 4T
ERLAL T B ER 1 AR .

\t

ﬁ

5.1.1 EAHis i A B R

NI AR IR T BT B A A St e 97 1 BRSO S. E e, W
JIH EETH R, BAEREZH RS AL 188 SRR A KA
FREAT PSR, XL i AR B BEGER N RV o HIR, R T IH
HIUH SRR g7, KRR i B, BrdrH K TR, (s
oyl IR TIXAEE B BAh, IR A A 2 . LR AR
MRV ZRAL TR o IX B SR B ARV BRI AR “ AREBE™ 7 o B, &K
I GAIRT BT RO HEA It BT 7 ROy B3R R 5 R B T, e13EE
PR IH I A 1) “H B A A
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5.1 JH =T HE
T H 4 7% S 3 v 3 T

FrfE st FER R T AL L AR T I L 4 PEIX
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1 23384672 23384.672 0.000 0.000% -
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