2025-20310 0o
oo oboogddnod

Juoouboug

ooooouooood

WWW.cction.com



http://www.cction.com

googug

gz2025-2031b g ggdooooboooogogooboobbugoogooooon
gooboboobbodooooboboobobbooooouboboobbboooooobobD
gogobbbbbodoooobbobboooooobbobbooooooobon
gooboobobooooon

0000000o0on http://www.cction.com/report/202412/474125.html

gbogoobggsoool 0gosooon Od+d 0ss5000

godoouoouood

00 00:400-700-9228(0 [0 [0 1) 010-69365838
O0000D: 010-69365838

Email: kefu@gonyn.com

goooobd

goooogpbRO0OODOOO0OOO0ODOO0OODOODOODO0ODODOODO0ODOn


http://www.cction.com/report/202412/474125.html

Jooodootdboodd

gbobbobbodgz0:s-20310 0 0ddgdgoboobboooooooobooboboogd
goobobobobbtodooooobobobboooouobobobbbooooooob LD
goggbbobbodoooobbobboooooooboobboooooooobon
goobobobobbtodooooobobobboooouobobobbbooooooob LD
gogooboobbouooooobboon

goooo
giggoboobbbooooooboboobobooo
l.1000goooood
111000000000
giuggooobood
g2000b0bood
g3aggoboboooooaan
1.12000000000000000O
1.13000bb0ugoagoobn
l2000000000O000000
12100000004
12200000000000000O
13gggobooobooogad
13100000004
giuggoobooobogd
g22000pbooboood
g3gooboobogd
l400000000000000
141000000040
14200000000000

1430 000000000000 obn
1440 0000000000000O00O00O0O0O
150000b0boboooaoad
151 00000000000000



152000000000000
1530000000000
1540 0000000000000

g2dgobooboooooooboon
21000000000 ooboo
21100g0gooooood
21200 0000bobobobobog
22000000000 nboboo
2210000000D0O0d
222000000 bboooogd
giggoboboboooooon
g2doooobooooaon
g3dgoooobobboooooon
2230 000goboooood
giggoboboboooooon
g2dgoboooboooooan
2240000000000
2250000000000
2300 0000ouoooon
2400 000000oboboboobood
2410000goobobooobog
giuggoboobooogsxiboobouoggooobooobood
ga20dgooooboogd
g3gogoobooboogd
2420 0000obobooobog
giuggooooo
2a200doooon

24300 0000oboobooood

g3agoobboobboooooooobon
10oooogooooboo



2000000404d
321000ooooon
220000gunonon
giggobooobood
g2200doboooboogd
g3oopboooboood

230 00ugunonon
gigogoooboooooon
g2doooooooood
240 0000uobobn

3 uuguuoooboo
dluuooobobooobood
32ugugouboooood
giggoooooboogd
ga20ggooobooogd
g3ggooooboooooon
33Pugugooooood
giggooboobobooooooon
ga20gboboobbooogooon
j3Jd4ooooooooogd
giuggooooboodd
g20opoooboooooon
dsuugunooooog
d00o0ooouooooboobooboobod

g4gpopbobboooooooboon
Al1000o0o0oooooad
4110000000000
giuggobooobood
g2200onbooobood
g3goooobooon
4120000000000



glioobooooooooo
g2000000ooooon
A200000000ooon

4210 0000000000000
gioooooao
2000000000
g30ooooooaag

40 00doougoug

A20 0000000000000
igoouoouoouoougo
g200bogooooooboooao
A30000000oooon
43.1000000noon
A3200000000000000
A33jUuuuunouooooon
giggougogad

g20o0onon

Og30dgo/oodo
A40000o0ogooooooood
44100000+0000
44200000000000

4430 00000000000

4.4.4 1 &ldquo;J O O &rdquo;0 &ldquo; [ O [0 &rdquo;d [

gsggobboobboooooooobon
slibooooooobooobood
sliuggogobobooood
giuggoooobooogod
g2a200oobooboodd
sl2000gpoboobod
sl3tuuuobobbooogad
giugoooooooodn



ga2dgoooooooodod
s2000000Uuobobbobog
s21000gobooood
giugoooo
g2200doboooboogd
g3goooo

4o
s2200000Uopbobobobobog
giuggoooooooodod
22000boboobogod
g3agogobooooood
g400dobobobobogod
gsggoooooood
s230000uouoboboboboboog
s3bbbuuuuoobooood
sldlduuooobooood
s32000uuponbooood
s33zpUuuuooboobood

010 &dguo, 0 000 &dquo, 0 00 00O 0ODOODOODOODOODOO
g20opooboobooooon
sld40uuonoooood
giggoooobooood
ga20gooooboodgd
g3dobooboood
g4dobboobogd
s3suuuonobooood
sablbbugooooboboood
s4l10gooboboobboooood
giuggobooboooooobobobodad
20oboobboooooooobooon
s420000000bobobobood
4300 boobobooooad



sa440000doboboobood
giggoooobogod
gzdmpounoon
g3poooboood
sa4s500000pobooboooooad
shH U nnouooooon
SSIREITsSHOOODODOODO
UIOREITsODOOOOO
U20REITsDOOOOOO
U3UREITsDODOOOOOOO
U4OREITsDODODOOOOUO

5.5.2 REITslJ CMBS

5530 UUUOREITsDOOU
gidgobbobbodooodnncMBS
g2000000000004REITs
SHAUUREITSHO OO DO O
UI1IO00OOREITsODOOUO
U2000REITsOOOO

U3 UUOOREITsODOOU
shhuuuunononon
sellbpuuguuonooooogd

gedbbobobbouooooooobon
il oooooooooog

200 000uuoobooood
c2liuogopoooood
giuggoobooboodd
ga20dgooooobooogod
g3ggooboobooogd
220000000 DODOO0O0OOnd
6230 000upoooooogod
giggooooooogod



ga2dgoooooooodod
62400 00000O0DODOOO0O0OO0
25000000 ponooooooad
e300 ouoooboooog
e3l1uuugopooooogd
giggoooobooogod
ga20gooooboogd
g3gooooobooood
3200000 noooooood
330 00dopoooboboooogon
giuggogooooboodd
g20opooobooooon
3400000 oooooogd
350000000 bObboooogn
giuggoooobood

400 00000oobobobog
e410000gopooooogd
giggoooobooogod
g20ggoooboogd
g3ggooooobooood

420 0000000000000
4300000000 DOO0O0OOnd
giggooooboodd
g20opoooboooooon
440 0000000000000
4500000000 DOO0O0O0O0OO0
giugogooo

g20000o0o

eSO uguuooooood
es1guogoooooogd
giuggoobooboodd
ga20dooooooogd



g3agoooooooad

6520 00000O0ODODDOO0O0O0OO
es3udonoooooooand
giggoooobooogod
ga2dgooooooooon
65400 00000O0DOOO0O0O0OO0
es50 0o noooooooond
e oooboooDoog
el goupooooog
giggoooooboood
ga20ggooobooodad
g3ggooooobooogd
o2l ooooggnd
e300 DDODODDOOOOOn
giggooooboodd
g20opooobooooon
o4l UUI0OODDODODOOOOOO
o500 U00OODOODOOOOOOnO
/0o ugugooooood
erl1googoooooood
giuggooooboodd
ga20dgoooobooogd
g3aggoooobooogd
7200 000b0bobObOO0o0Oogond
/30 uuonooboooogad
giuggoooobooogod
ga2ooooooogon
74000 opooooooognd
e/50ugoobooooooood
giggooobood
g22000oooon

el oooooog



el gounooooog
giggoooobooogod
ga20dgoooooogd
g3goooobooood

820 U0 ooooooond
830 Udopoooboooogon
giuggoooobooodgd
g20oooboooooon
4l U0 ooOboooognd
850000 bObbOuooogond
ol uguuoooooog
.10 gopooooogd
giuggogooooboodd
200oooobooogd
g3aggoooobooogd

6920 000D DbObODbOO0O0oOond
693l uuunooooogod
giggoooobooogod
ga2dgooooooogod
690400 000D0OODODOO0O0O0OO
o5l oo oouooognd
giggooobood
g220obooboood

grmgbobobooooooobob
100000goooobooooog
rli1gggogoboobbooooad
giuggoooobooogod
200000
g3ggoboboooooon
rl200000000000000
giigogooooo



g200donooon

g3ggoboon

g4donbnon
gsgdoooon
2000000000000
7210000000000
2200000000040
2300000000004
2400000000004
3000000 oooooboo
rdlggggooboobbuogooooubooood
giggoboobood
g20opoooogd
g3ggooooobooogd
g4dopoobood
gsdgopboooboogod

e ononooboood
/3200 000oboboobobbooooof
giuggoooobood
g2200o0boobood
g3ggoooobooogd
g4adgobobbooooon
gsggoooooogd
geddoopoobooood
r33vuugobooobboooooooobbn
giuggooobood
g22000oboooboogd
g3ggoooobooood
gadgoboboooogon
gsggooooboood
gedoooobooood
r3A000dopooobooooad



gigoooooo
200000000
g3agoooooooad
g4obobbooooon
gsggooooooodad
r3sjuuooobobbbooooouoooboo
giuggoooobood
g2000ooobooogod
g3ggooooooogd
g4obobbooooon
gsggoooooood
geddonopoobooood
rdeuugunoooboooooad
giggooooon
g2200oooobogd
g3ggooooobooogod
g4dgonboooogd
r3drdooooboboobboooood
giuggoooobood
g2200o0boobood
g3ggoooobooogd
g4adgobobbooooon
gsggoooooogd
geddoopoobooood
r3suuuunboboooouooooobn
giuggooobood
g22000oboooboogd
g3ggoboboboooooon
gagoobobooogon
gsggonooobooogod
r3uugoboboobbouoooooboobbod
giuggooobood



g220opoooboood
g3goobooooood
g4adgobobobooooaon
gsdgoboooboogod
rdouogogoboooobooooooon
giuggoooobood
g2200oooobood
g3gooooobooood
g4agoboboooooon
gsgdgobobooboogod

gsuoboobbbooooooboboobbooo
glibnuuguuoooo
glriuogogooooboog
glz2ziugponbooood
g200bbuououooobon
g2l1uuuugonon
g220JUudunoon

g3l bnuuguuoonon
glluuooonon
8320 uugnonon

g4 buouuooobobon
g410uduggonon
g4200J00gnonbO
gsbnuuguooonon
ghl1uuuoononon
gh20uugunonon

goon
goupgooooboood
god20dobooboodd
go3agooooboooooon



go4dopbobbboooooooboon
gosgoboobooooooooon

godedobobooooodod

gor7gobz20 00000000
gosgobooobbooooooooboon

0 0902020-20240 JOGDPU O DO DODOOUOOOOO%O

00100 2020-20240 -3 U oo oobbodoooobobobbiboddddwl
0110240 0 0GDOPO OO DO OOOOOO %O

gdl1z20020240 000000
001302020-20240 DU O ODODOODOO0O0O0O0OOO%O
U01402025-20310 U 0000 oooudoddnod
001502020-20240 DU 00 ooobobooooooobbobbboooooon
U01e0J2020-20240 U U U ODOODODOUOOO00UOonOD %0
gowgoboobobooooon
gogwgobooobouogoooobon
ggoooobboooooooboon
gozdobboobboodoooon
god2200o0boooboooooon
gdzziddbboobbogoooobboobood

002302020-20240 U O ODODOOOO0O0O0O0U0OobDbObDbO000oun»b
U02402020-20240 U000 OoOoooooodobbni%d
002502020-20240 DU OO0 DOODODO0O0O0000ODODOD%0
00260 2020-20240 U0 oooooooooboooooddwd
002702020-20240 DU OO0 O0ODOOOO000oooobDnbibw%d
00280 2020-20240 U U U OO0 ooDoOoooooooDibDiD%U
00290 2020-20240 DU O OODOOODODO0O0O00OOO%O
003002020-20240 U ooooooooooobobobooddwd
003102020-20240 DU OO OO ODOO000ooononbnDD%d

0 032002020-20240 U U O OO ODOODOUOO000O%0O
gg3sgobooboooooaon

003402020-20240 00000000000 OOobOobO/ogon

0 003500 2020-20240 TOP2000 U U OO D ODODOOO0OO0UODOO%U



go3ed20240 000 0ODOO0O0O00TOP200 O
0o3rd0240500 0 00000 O0O0O000O0O0DODOODO%0
gogsstobooooooaan

go3yoooobooooooon

go4s0nbnoobood
004102020-20240 DU OO O0DOOOOO0O0O00ooobbobDbOUdwd
0042002020-20240 DU OO0 ODOODODO0O0O0000%0O
004302020-20240 OO ODDOOOOO0O0O0O0OODOD%O

004400 2020-20240 DU O OODOOODODOOO000ON%O
004502020-20240 00 000D ODOOO0O0O0O0O0obDbobDDOOO %O
004600 2020-20240 U U le OO OODDOOUOOO0O0OonDObODDOUd %0
004702020-20240 0000 0000O0O0O0ODODOOO/M00OO
004802020-20240 000000000 O0O0OO0ODLOODbDObDOO/MmOO/NWO
gOo4020240 00 000D0O0DO0O0ODODODO0ODOOODODDOODODOODDO/ODO/MDOO
gogsodgobooobood
00s5102020-20240 DU O OO DOODODOO0O000OoObDODOD%0

0 052002020-20240 U U U ODOODODOUOO000O0D OO %0
005302020-20240 DU O OO DOODODOUO0O0O00OoObDDOD%0
00s5402020-20240 U U OO OO0 0Do0O00ooodn%l
00s5502020-20240 U0 00O D ODLOO0O0O0O0U0ubDbobODbDOOd%d
0osed]2020-20240 U0 e 00O ODODLDOOUO0O00UnDbDODOOd %0
00O5702020-20240 DO 0D OO0O0OooOooboooboboo/ooog
00O5802020-20240 D0 O ODOOODOOooooooooobobobo/obo/go
0059020202020 U U O ODOOOOOUO0O0OU00OODOD%U
goeod2020-20240 U OO0 oOoOouoooooobboobbuoooooobibibil%
u

00610 2020-20240 U U O OO0 O0OO0D0O000000n%l
goe020240 000 DOLOODOOO0O0O0OOOobDbobODO
goesz240 000D OLDLOOOUOO0OooonoboooDn

goedz0240 000 0OODODOOO0O0O0O0OODDODOOO0OOO
goest20240 000 0DOODOOO0O0O0O0OO0DODODOOO%0
godee20240 00D DOODOOOOO



goert2020-20240 oo oboooodooboooboboooooon
goesionoooboood

goeobobboooooaon

govrodz2025-20310 oo oobobobbooooooonobooo
god7rggoboboboooooon
god700b0b0b0bbo0ooooooboobon
godmEgoboobboooooooboon
gdrd0doboobbooooon

gangoboboobboooooon

g bobobboooooooboon
gdmwdobboobboooooan

gomuoooobooooooon

gogniobobobboodoooan

gosousoHoOU OO oo

gogsiggooooobood
gogsubboobbobooooooobobobood

gosgzz4li bbb oobugoooonbboibibd%d
gos4pooooood

ggssgooooouoggoooboon
goseoboobbooooooooboboo
gogsrggooooood
gossuoboobbooooooooboboobood
gogsuoooooogsecgbobbooggsxXxpugdn
goood2020-20240 UL bObbOoooooooboobbooo
00910J2020-20240 U U U OO0 OODOO0000oobDD%0
gogoubbobbbooooooboon
goosgobboobouoooooobon
gogdoooobboooooooboon
gogosgboboooooogobon

g gobonoboboooooon
gogorobboobouoooooobon
gogoesonooobooooon



gooouboobbouooooooboobood
goloodooobobobboooooon
goouogooooooooad

001020 2020-2024d0 DO O OOobobbooooooobbobobogoo
golsgooboooboooooooboo

gol4fz40 0o bobooooogmwpobobbobboooogg
golsgoboooooooooobooo

goedooboooood

gogilrgiipot oo

00108020240 DO OO ODOREITsHCMBSOD DD OO 0OOO %O
goiodz4 0000 udRrREITsSCMBSU O O OOODOOD OO U %O
0 01100 REITsD O O

gonigoooooourerrsbogoon
UUON20REITsODODOO0O0O0OOO
UUONOREITsDODODOOOOOOO
UO1MM4000REITSODOOO0O0OOODDODODOOO %O
golusggoboobbouoooooobboo

U0dled20240 0 00O 0ODOREITSHOODODOODOOOOOOO
001170 2020-20240 DU OO0 ooDoouooooobii%d

0 01180 HK-REITsO S-REITsD D O O O 0 O
goluoggogoboobboogood

001200 2020-20240 DU 00 ooobOoObooooooobbobbbddwd

oooooon http://www.cction.com/report/202412/474125.html


http://www.cction.com/report/202412/474125.html

