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Abstract

Since the reform and opening up, our country has formed up to millions of billions of stock assets.
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The financial system should give full play to the function of asset pricing, establish the function of
price discovery in the field of real estate and infrastructure, expand the financing channels of re-
levant enterprises and guide the effective allocation of market resources. As an innovative finan-
cial product, REITS is an innovative asset in the capital market. Due to the huge amount of real es-
tate in China, the REITS market is expected to usher in a rapid growth stage in the future. By in-
troducing the development of the REITS market in mature countries, this paper makes a compara-
tive analysis of the future development of the Chinese market. At the same time, through the anal-
ysis of the organizational structure and income distribution of the first batch of public infrastruc-
ture REITS—Hua’an Zhangjiang REITS, the development status and existing problems of China’s
REITS are pointed out. And the future development path gives specific countermeasures and sug-
gestions.
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Table 1. Comparison between corporate REITS and contractual REITS
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Figure 1. Typical transaction structure of corporate REITS
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Figure 2. Typical transaction structure of contractual REITS
[E 2. 248 REITS #AIZT 5524

4. BEFHFERERAERSIRK

I ESE N FAS REITS 77 i T AN 2 7+, anl%] 3 fivR, H 2014 4F 832 REITS KATLAK, B
C4 A\ 2014 11 96 1270 2021 1) 644 127, FERANTE =20 J71H, 2019 4 LAY 3 2L th eI
Oy FEkk. MFA AR, MR 4. XL TR AL ARSI N BE N REITS $R (6RO B
SWMBREZICAEHFN L . A% REITS T 2021 FRAT 11 32, WIS A F] 364 12, FEhbdt =i K& 2=
WX R KBS REZ AT .

EH EEE N A A S REITS 207, REWAW A = IESR T TIRE . HZRTIA
RIS 224, %28 REITS B8 T A8 = AN fe i 548 957 1) 50%, 1M 7E 2021 4F4EH 1A 3% REITS
BT AE P 1 e bt 80%, JEfb Bk 1 H A5 B 2% 2.

700 644

600
500
400
300
200
100

RATHE (L)

20144F 20154 20164 20174 20184 20194 20204 20214
RATHEby

Figure 3. Market size of domestic REITS
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Figure 4. Industry distribution of REITS-like products
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Table 2. Infrastructure project information
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Figure 5. Investment in infrastructure fixed assets
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Figure 6. REITS proportion of commercial properties
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Table 3. Basic information of Huaan Zhangjiang REITS
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Figure 7. Hua’an Zhangjiang REITS transaction structure
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Table 4. Infrastructure project information
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Figure 8. Rental rate of Jiang Everbright Garden
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