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/R)

ERDICOHIFENMUNEBEEHTNET ., (K=2)
HFF) S&P. Bloombergds V) SR EIHAEIEAY
DIA |[BEHFEY 15 ER
(%) (%) uA | 12 | 1A 20185 | 2019% [ 2020%
O g 5l
*E 65.7 3.94 10.79% 3.43% 0.18%| A 3.92% 2450%| A 7.60%
A A 9.9 3.17 3.41% 5.95% 3.90% 11.21% 25.69%| A 12.93%
®=E 5.3 2.02 11.05% 399%| A 1.68%| A 13.37% 31.73%| A 16.80%
aA—0E 4.4 3.87 27.32% 2.40% 0.60%| A 17.86% 26.70%| A 28.20%
= 6.8 261 12.58% 0.59%| A 4.12% 6.12% 19.70%| A 2.86%
ik 1.6 3.79 16.65% 3.28%| A 3.85% 10.27% 7.08%| A 11.47%
LUAR—IL 3.9 4.15 7.80% 2.83% 1.84%| A 3.14% 25.33%| A 3.92%
O R& Al
B 12.2 427 14.99% 2.80%| A 1.84%| A 4.24% 29.59%| A 14.23%
RTIL 3.0 1.59 36.48% 410%| A 421%| A 10.61% 17.14%| A 28.11%
EXEmER 16.6 2.58 1.24% 2.38% 0.68% 1.85% 43.33% 17.33%
FI4R 11.9 4.32 17.69% 3.07%| A 064%| A 4.80% 27.76%| A 19.60%
W & 8.7 4.79 13.53% 4.48%| A 2.98% 6.54% 22.92%| A 9.02%
INES 16.0 4.80 23.74% 4.14% 1.92%| A 7.83% 10.70%| A 26.70%
aE 5.8 3.89| A 1.48% 451% 1.29% 1.47% 14.33% 10.02%
EFFIER 11.8 290 A 0.72% 2.73% 2.67%| A 6.68% 27.50% 13.16%
FE 14.0 3.10 11.22% 2.83% 0.29% 3.98% 30.66%| A 10.00%
24K 100.0 3.97 10.83% 3.25% 0.13%| A 291% 24.38%| A 9.26%
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BT Refinitivdk O SHHAEFREZIFRK

RERBFHIEDOANOEE

LCTNBDEHBNTNET (M1F) , JOTICKDIES a0 TN
BFEDERICKD., BV SBANTEEZENETT '
BoTWET, —5. BBIVDFEZRIEHETEENDSIRN 3.0 r
CEDORBEDD. —8 — FTIEEMWDAREEEZEDED 20
TEHSNFT, ATESHIERERBZRDP. J— DS 1.0
BRICURDZEEDBBNNZ DT, MHBCHISNT s o0mA 0.0 —
NBEEEHDEINSEORBICIETY. kE) VAR#E 20208 ——
-1.0 3
1 2 3 456 7 8 9 101112
AT ERERSIER D SR EBESIER
DIAh | EHFIEY A ERS
(%) (%) 118 128 18 20184 20194 20204
B 26.8 4.47 6.28% 6.29% 4.49% 8.49% 27.32%| A 16.49%
RTIL 4.4 1.88| A 0.75% 3.80% 1.78% 3.97% 21.66%| A 34.40%
EXPES 21.2 321 A 227% 3.07% 2.64%| A 0.68% 34.39% 18.56%
AI74R 29.4 4.01 7.19% 7.93% 5.09% 20.81% 25.10%| A 21.45%
ANILARTT 0.3 4.80 2.56% 3.20% 4.25% 8.96% 27.13% 2.39%
INE 8.2 458 9.31% 10.49% 5.44% 9.07% 13.54%| A 10.97%
AE 0.5 1.87| A 5.90% 1.20% 2.24% - - -
*E 9.2 3.80| A 3.05% 3.30% 1.23% 13.35% 26.17%| A 7.96%
24K 100.0 3.29 3.41% 5.95% 3.90% 11.21% 25.69%| A 12.93%
) OIA k. ESRE0E20215 185K,
HET) S&P. Bloombergd Dt #2FBEZERR
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KIEBRE VL. 1BICADEEDI%EZH LEL 130
2. U— FOBRSFBOG. I0TBEIC ES LT 110 S&P500
L, FEODSIET L. MEDE TOBDIIHERICEN
TECUNDEHONFT, —F3 T KEHRELNDE, 90
FEEENTNDXKE — ~CIE EFRMHE > TND 20
EHTNZFT, KEENDEISRORFRBHEICKDE S&PK[E'—k
ARIBRADER (L. BXIICKE — & EFITD 50 ' ' ' '
BRICEZEHDN, SEICEFELTNET, (k) 2019/1  2019/7 20201 20207  %0%%)

) BiffEF2021F18298,
AT S&PLD LR EBEEIEM
DIAk |[BEEHFEY A RS
(%) (%) 118 128 1A 20184F 20194F 20204

XM 11.3 2.50 1.20% 2.14% 0.88%| A 251% 48.71% 12.17%
AI4R 6.9 4.03 25.06% 1.85%| A 3.31%| A 14.50% 31.42%| A 18.44%
EE ik 10.9 5.01 23.83% 4.38% 2.80%| A 4.96% 10.65%| A 25.18%

LavELH B a— 3.8 4.82 35.35% 3.29% 6.17%| A 14.55% 25.03%| A 27.64%

TavEVTE—IL 2.9 5.74 31.31% 4.20% 11.62%| A 6.99%| A 9.13%| A 37.15%

FOMPEEES 4.2 467 11.70% 5.29%| A 5.01% 13.93% 24.76%| A 10.46%
FE 14.3 3.15 11.74% 2.81% 0.50% 3.09% 30.89%| A 10.69%

E5EFE 9.8 3.69 16.40% 1.13% 2.01% 3.70% 26.32%| A 15.34%

EH1EE 2.3 2.28 0.25% 9.27%| A 4.98% 11.43% 49.09%| A 1.69%

FEE=E 2.2 1.58 4.66% 3.97%| A 0.17% 44.30% 6.04% 6.04%
BE(RELRHE) 3.9 5.39 20.74% 247%| A 2.88%| A 12.52% 24.10%| A 21.76%
RIS r— 2.7 6.12 46.63% 491%| A5.16%| A 12.82% 15.65%| A 23.60%
NILARTT 9.1 4.80 14.93% 467%| A 3.33% 7.58% 21.20%| A 9.86%
AR 5.9 350 A 2.50% 436%| A 0.46% 2.94% 13.70% 12.91%
ZHH 2.7 2.53 7.63% 13.62%| A 5.29%| A 31.96% 42.00% 10.33%
1275 17.3 2.35 2.70%| A 271%| A 0.02% 6.99% 41.95% 7.25%
TR HA— 10.7 222 A 442% 3.26% 3.39%| A 14.11% 44.21% 21.00%
HE B SR 44 6.24 15.93% 2.98% 237%| A 6.68% 27.39%| A 8.24%
24 100.0 3.55 9.22% 245%| A 0.07%| A 4.04% 28.66%| A 5.12%

) FTSEKE') — ~IFTSE NAREIT All Equity REITSIS2L,
DIA b, BEHFODIE2021F1BKF R,
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E) 2021518208858, ' — FEHMIIS&POEAHEFHE, BENDVIFI0FEEEA, HPF1) S&P, Bloomberg, Refinitivdk ) Ht#EEBEZEIFR
. =& 18
SETHIME = - hig
2016%E[E | 20174 | 20184 FE | 20194 F | 20205E | 20215E | BEFHMA
*E 29.6%| A 13.9% 15.0% 25%| A 29.9% 20%| LA
E=E 8.0% 3.0% 6.8% A35% A227% 17.9% A
1-128 a1—0OF 22.8% 6.2% 4.4% 25%| A 27.9% 39%| EAH
E 33 A 7.1% 30.1% 4.2% 11.1%| A 12.9% 6.0% —
SURER—IL 1.9% 2.4% 8.0% 21%| A 12.0% 18.7% K
4-3H SN 12.5% 7.2% 1.9% 4.7% A 26% 4.1% Th
7-6 B = 11.6% 4.4% 4.5% A40%| A 143% 12.7% 5
£k 22.5% A 6.5% 10.6% 2.7%| A 26.2% 44%| LEH

) EIEICIIEPS AKBZONE) Z2MNA. FREFPTIUI SOV YU REFER. BEB(J20215F2828K R,
FERBSHFEORBADOEZER., FROEBEBBDIEIEED LISIEEETIEBEDIABNED LY REEDSHTE,
HPT MSCI, IBESK D SHHEEREEIFMK
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Fa—N)L-)—h VR )— 2021F28 &

RE' — bHIEOFRETIR

20194 20204

1-3A#A 4-6 A #f 798% | 10-12R8 | 1-3AH 4-6 A 7-9A
Fy 2 70— (FFO) (RTEALE. %) 1.39 2.02 A 597 7.42 A 1057 A 2349 5.64
(RIEELE. %) 2.68 0.23 A 566 4.49 A 783 A 3088 A 2234
FFOfE 2 (%) 17.57 17.81 19.02 18.99 15.01 17.77 19.67
= HFIEE (NOI) (BIHALE. %) A 167 3.35 A 1.15 1.04 A 361 A 1199 491
(RIEELE. %) 1.12 0.55 1.40 1.51 A 049 A 15.27 A 10.08
FoyTL—k (%) 5.60 5.70 5.34 5.44 6.03 4.93 4.99
[ERES (%) 93.50 93.95 93.83 93.82 92.60 89.78 90.91
*=E (%) 96.13 95.65 95.48 96.20 96.30 94.29 93.86
(EE i (%) 94.33 94.33 94.44 94.87 94.11 93.55 93.58
EEMmR (%) 95.75 95.32 95.66 96.14 95.57 95.30 95.93
A4 (%) 93.34 93.98 93.45 93.78 93.63 93.01 92.27
BELE (B, %) 32.08 32.00 30.88 31.29 38.83 35.97 3461
(&, %) 50.58 50.49 50.60 50.80 52.11 51.99 50.76
ALy LT €i)) 437 433 4.43 4.75 4.07 3.16 3.84
NAVIL 7 L (%) - - 11.3 8.1 A 219 7.0 3.9

) Fvw¥Ya22J0—I3FFO (Fund From Operation) KIFE. REITH'SRIRANSENEITOF v v Y1 EEBELTNBDETRT,
FFOfEZX(3. REITIHEZEFFOTEISZETEN LRI DEEREZRT (MRNDPERERE UHR)
FvwTU—FENOI-AIE(E. /Ny IUYAREBITDA-ZIAKIE, NAVIU I P AIFREITOREABEEZEN TSR TER. V1 FRTELZERT.

HPT  NAREITR D SHHEHBEEFR

Ty Fy270—(FFO. %) E X MFIEE (NOIL %)
Cra IV 54 (#) 5% (#)
(%) gigte | sk | mene | omme | gsier | sien

X 11.3 3.92 A 9.87 A6.17 12.29 2.79 16.70 16.78
AI74R 7.1 6.50 A 9.66 A 158 4.41 4.26 A 1.25 A 447
GEE ik 10.6 5.98 5.57 A 28.90 A 26.48 2.54 A 1343 A 1559

Ly a— 3.6 7.32 9.35 A 27.66 A 29.86 10.00 A 13.10 A 18.96

LavEVTE—IL 2.8 5.10 5.69 A 4028 A 3783 A 350 A 23.48 A 2171

FOMh £ 4.2 5.60 1.07 A 2.80 8.20 1.73 457 0.93
*=E 14.2 5.22 A 7.26 A 1144 0.02 A 036 A 205 A 0.67

S6EF=E 9.8 5.49 A 8.13 A 1556 A 3.76 A 295 A 5.49 A 1.69

BREE 22 4.41 23.62 13.51 5.49 13.78 9.31 3.97

FEE=E 2.2 4.84 A 2594 A 759 20.26 2.36 7.27 1.28
BE (RELHE) 4.0 547 E=it 23t FE 1.91 A 9.05 A 14.19
RTIL-LDv— 2.8 160 FF IRF FF IRF KRF KRF
W & 9.2 494 A 17.53 A 21381 A 14.10 A 850 A 13.16 A 368
AE 5.9 5.14 3.26 A 7.90 A 551 6.07 1.14 A 1.95
HH 2.5 11.59 - = = 77.83 102.99 7.43
125 18.1 4.00 A 631 A 4224 A 38.20 4.28 3.18 2.39
Tt A— 10.0 4.56 A 20.17 A 7.69 18.11 2.92 13.75 10.89
# B iR 55 43 6.82 15.28 A 15.77 A 29.78 2.02 A 17.69 A 19.10
2 100.0 4.99 5.64 A 2234 A 3088 491 A 10.08 A 1527

SE) DI 32020511 8KE R,

BT NAREITR D H3 R R BEEIERK
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R — HEEICRI I DA EIEZ DH— LD DERIIERREESIGIFTICRELE T,

FTSE NAREIT All Equity REITs Index& (. KE!) — FDEENIEZRITIEETI ., FTSE®IL. London Stock Exchange GroupDERIDEAE T DR
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