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Message from Management
BEXOERAN

FREFEIWAU—MEEEANCHKRDOBEZRY)  E<HLBLLEFET.
FREENF B35 (2024F 1 BH) OREEH/BMWI B EN TER U,

LHOBAREE PE LR PAFREOZENMRGEL BAEECRBIREICHIPROENE LD B P>
NOVRBEDENN TRALBDIET REBHER LU,

CDERIBRBEREFCBVWT. EET 7 ALILTG R BRABERBEZZERICEESERHERB L. ZEEIE
BYNRBHBEGQCHIEITN  KRETHRBROEBEICEESTHEST . ERIC DOV TIREABE I MELE L,
EREETEMHF . HOBOBERIFICNIZIRENGHRENRFELICIET BRBERUERKEFHIC
BAICHBLUIU . ABERBMBE AERENCIDYHREREATH 2 /cDDD. FFEEAPTA
Oy —ICRBRES NN EFSUIcCET UG IR BKEZHRIF L BE @RI OV TERBEZEHERLE U,

FREENSEHCBNTE. T T VN —RELBEUICHEND DS ENREZEBERUEEISCEUT Vb
BEEDH#F[A LICEBHIEEDIC.EEMROBOZREIBRNSHRNOBET 7V MM I 2 EBH 73
U=y EEEBEL. BREBERUERKEDH#H O EZRUE Uz,

LERRECS T DAREEANDTEER—NT2UF S REPHER—AT1 1Yt BHREERT404,67085H
(BB mEN—X) MESTREEE180,797.12m BiARBEIR(EFI7.2%LB>TVET,

LEEDEEERDHBR. AKREEANDIHADOERNEEF11,1768 5. EXM&(E6,8038 A BEM (&
6.2918H M. SEMFIEF6,2898 M. 10H VDN EE(F3,282MERIE L. 2023F12818ICTS
T4 —UIRTE (Kith) | O—BRE EME2,926B8HM) ZXfEL. HER1,373BHAZETHELTNET,

F12.2024F7B1BICIS5 T4 —UIRTE (Kith) | DER S —EEE EEMS2,9685HM) ZXEIT 2 FECTHY.
3681 (2024F 7B (CBVTIE 10O0H2W3,070HO N EEZFRLTVERT,

AREEANF SIEMEREIWTIV—TOYH/INA T4V ZBWERALCHERRZH#ETDEEDIC.ER
BERYRAY—U—RCLBNBREMEDRFTUBNLSMENBDEEDOMHSE LZRY) REXHEDORKIL
ZEELEFT,

SHROEDSMIIE. CHEZHVFEIIOBBMNBLLETERT,

HREIVZU— MEEEA
WITRE

BEW - A URZRAY RYRIAY MERAR

REREFER R
BE
CONTENTS
RENASA b 1 . EEERES 4
R—bT7x UFHE 2 Il SRR 26
BRI 3 . iSstEE 28
V. RETEAEEEBEES 29
V. GEEEEX 31
VI &HEODEICHDIEES 44
VIl. SEHEBEADEERSESE 45
VIl #¥v2a-70-58E SEER) -~ 48
X, EEAVTF A=Y o B()

X. R—=—bTzxUF7vF(2024F18318ER) - 52

RENASA

SEIbHWIOHDIRESDEE

3,282 w:

| 108V DEESDHTR
8t Om 10m 20 21m 228 23s 245 258 265 273 285 298 30w 311 32# 331 34s 358 364

SEI6HAI OH O FRSEE

3,070 m/o

0105 2011% 2011%  2016% 2017 2017% 2018%F 2018% 2019F 20195 202045 202045 2021% 20215 2020 20226 2023% 2023%F 20245 2024%
(/0 7A% 1AM 7AM TA# 1AM 7AW 1AM 7R 1AM 7AS 1AM 7AW 1AM 7AW 1AM 7RM 1AS T7AM 1AM 7AW
3,400 - 3,352
3,282
~ 4
i 26 HEfeighnig F8)
3,200
NE ~ NN - =l s 3,070
RPERDDBERTEICK ) SKEZHERF '
3,000 I
2,800 - I I
2,600 -
2,400 -
2,200 -
2,000 -
1,800 -
1,600 - I
1,400 r1.315 I
1,200

GE1) BREODFFOHBICOVTIFREZSDD 1 IC UTZERZ#H L TVE T (201452781828
(F2) HICHDFRAEES. —EDFIRFHFDDEICHELCRERDDDTHDRH I DMUMD H DX T K AFRIENEEDHEERIITHEDTIESDEEA.

| ERHBEROHER

#3418 5358 B EA L
202352R18~2023€78318 | 2023%:8F1H~2024418318 (3581 —253450)
(1818) (184H)
=6 11,21585M 11,176 55 ~38ERM
=E ka3 6,955 55 6,803 55M ~152&35HM
BE D 6,424 55HM 6,291 55 133 B5H
LR 6,423 55M 6,289 &5M ~13385RM
10HbHEEE 3,352m/0 3,282m/0 A70m/O
FITEREOOROM 1,916,330 0 1,916,330 0
WIS 406,197 55M 404,670 55M

() ABICBVTHICEEHOBVRD, SEHREOHECOVT, A RMKREIE T LE- BEEEEAAUTREALTVET,
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AEEEANF . RRBOEBZRDOET B [EH] DFRFE A EMERIEHICERL.

[T ~NDERREZEITITLICIDERL. ERBEEONG M LB EMEDELSE LZBELET.

| R— b7 UASBURR (EE®RE4,046(EM)

iR
RREDBHX
RUZ DRI X

100%

2R 3.99%

| ErZTl-

=

e

GE1) BHEG RSHEEHREICH T DX T OB MEEstOLFEEZTHLTNET.

FREEANG. BEENROZLCHUHRRURET VMR T 2BBHEEREZSHZRHAL.
BEERRUEMNEMOME [ LZRDET,

| BmERR
A7 4 2EN

(F3/4F)
40,000

RREBOIX

89.4,

EYIRIRA 1.6%

[l 30.000m=Ll E
1 30.000m=skifE

(E2) AERDBHRRDOLEECSNT RRBEY D—RUBEI -V (EF T« AE IV EEFICHEEEZXD UTEEHLTVET .

(23) BYRRBDBIRDLERCIE, 5T+ —URTE (Eih) FEHEE Ao

| R—bT74UA—E

7—=0%KEI

NAKREIVZAHY T—

I
BEKREIL

P—=OE)VX BORTT— E/PEILX HFYT— FSVFEIVAHRI T— NAERT7—ANT Y
(R4 ]
AEKRE1—5T—

RIS T —
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30,943
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- REZE

99.1%
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99.2%
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99.4%
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99.5%

99.4%

98.8%

99.1%
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(F3/4F)
25,000

15,000
10,000
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2023«
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2024
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15,975
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16,201
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-o— TREZE

98.4%

98.6%

98.5%

98.1%

98.4%

97.0%

96.8%

97.1%

96.6%

96.4%

95.6%

96.0%

BHRIU—VEILX

S 74— URTE (Kith)

BilFalEs

TR EE

| BRFEEOKR

LTV (WREBHZEN—X)CED

LTV GEEHHEEN—R) (£2)

46.4 9

36.9%

4.2«

CE1) LTV OREMEAN—2)=[HREAFAM - MRMEERICTHELTVET,
(F2) LTV (HREFHlEAN—R) =[MKEFF &M+ HEFME X — X DHREEREE (FRGEER + AREE M - R IREME) JCTEELTVET.
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‘ O EEERHRS

CEEERDEDR »

(1. BEEAOERRRESOHE

$E31H $£328 334 345 358
81 B 2021488 18 | 82022428 18 B 2022488 1 8 B 202328 1 H | B 2023488 1 8
F 2022F1831H | £ 20224783180 | £ 2023%F1831H | £ 202378318 | £ 2024%F1831H
ey Vel 9.820 11.197 11210 11.215 11.176
(5> 5ABEESEERE) Nl 9.820 9.849 9,865 9.838 9.802
e [l 3735 4212 4,264 4259 4373
(5 5RBEASFLEE) Vel 3,401 3.448 3475 3516 3628
EEAES Bl 6.085 6.985 6.945 6.955 6.803
R Elle 5514 6.443 6.405 6.424 5.291
RS @ | @AM 5513 6.443 6.404 6.423 6.289
— © | 58 411,259 412802 415261 414888 413064
% (WBTHEALE T .6) (WATEALL0.4) (IBTEALLO.6) | GWEIEALEA0.1)|  (CWRTEALLA0.4)
J— © | B8 201,657 202,797 205,155 204,797 204,778
Yo (IAIEALLO.4) (WHIAAELO.6) CHATHALE1.2) | CWEIHAEA0.2)|  CHRiHItEA0.0)
i cx1) | =mm 195718 195718 195718 195718 195718
BTERACDRON Iy = 1.916.330 1.916.330 1.916.330 1.916.330 1.916.330
1 147 b I ©/@] M 105,231 105,825 107.056 106.869 106,859
SESHE © | @5A 5.600 5.806 5.825 6.423 6.289
1 17z b 2R RES cz2) A 2877 3.362 3,342 3.352 3282
10%7 D HEREE @/@| M 2927 3.030 3,040 3352 3282
(55107 D REIHER) M 2927 3.030 3.040 3.352 3282
(3510 b FIREBRIEE) M — — - - -
BEEEERTEE Z3) % 14 16 15 15 15
(iR G3) % 27 32 3.1 3.1 3.0
BTEATIE 23) % 27 3.2 3.1 3.1 3.1
(EiRs) (23) % 54 6.4 6.2 6.3 6.1
o)
EERSLE © /O | 0% 1| commEns0D)| CABEROD)| GO 5| HIBEHACD)| IR0 5
E ((—:*()E/4()a) % 101.7 90.1 90.9 99.9 99.9
(ZotsZRA]
HARIZ SV (GEb) % 11 11 11 11 11
BRI Y K7 MER (26) % 342 358 367 364 362
HR AT AER 6x7) i 18151893] 181.33935| 181.15465| 180977.11| 180.797.12
HRAEEER Gx7) i 176.84623| 17820313 179.12537| 17929495 17572630
HRTREE (28) % 97.4 983 989 99.1 97.2
RS A =5mM 1079 1.088 1,088 1.097 1.083
RS R EValas 203 683 127 717 191
NOI 0x3) | @npm 7.498 7.489 7.478 7.419 7257
10047 bFFO Gx3) M 3.440 3226 3,208 3,206 3,130
FFOfE= x3) = 20.7 235 232 204 22,1
Fyh-Y—ER - ARLYY - LYT| (Z3) = 166 196 195 19.9 196
SRUSHIAT4 RIS 0x3) | =pm 7015 7.937 7.899 7.918 7,768
FIAIS 6x3) | @pm 422 405 405 397 395
BHFaEE 0x3) | @mpm 192,422 192,422 192,422 192,422 190,422
HRSEEEITaRLE % 468 46.6 46.3 464 46.1
MEEARN E 184 181 184 181 184

CE1) [HERER] . —HERSFEES I HBCRDISBBNEORIMEICH S HEREDZHFERL TLEEA.

(E2) MMOHcOLMIRIE] (& LEREZROBEMETIREOMTHRIT D LICIDBEELTVEY,

318 19163300 328 19163300 F$33H 19163300 $H34H 19163300 £H358H 1.916.3300

(E3) REUIERE. UTOACKIDEELTVEY, K. FHREER. 1462365 UTEELTLEY,

- REERBAER =S5 TOREER (k1)

- BECEAAEE =S MRE TIOMEERE (x2)

- NOI=HHIEEEXER (" PESEERNG - HEEEEEER) +LHAMENE

- 10%7zDFFO (Funds from Operation) = (UEAFEFIE + SHAERIMEANE - TBIESHERL)  RTEREOOROK

- FFOf&=%
£31H=20224F 1 AKRENDME (141,000M) /Fi#E# 1 OHZOFFO
$32H=2022F 7 AKKRENME (153,000M) /FiE#k 1 HfcDFFO
$E33H=2023F 1 ARIRENME (147.6008) Fi#E# 1 OHcOFFO

Ty b U—ER - ANV - UG =SFEARSEEAE (x3) /AR (REEABNRZZHET. )

- BRI FaEE=REAE+ 1 FRAEETEOREEANE+ | FRREFTEORBEAS +REFNE+REEAS

(1) oREER= (BEREEE+RnEER /2

(x2) FioMBEES= (HENEER+HIPRNEER) 2

(%3) HFEAFT=HEAG = JHA -+ SR EENE + SR REEANENRZSHET. )

0F4) [EeHMm] F ROBXICKODEHEUIEE MIRBZVETCRRUTVET,

E4tE= (DESHE FISBBHESESHFEA. ) +LiERE X100

(0E5) NAARE 1 —5D—ICDWVTIE. 200653[22H(CZDHERDE%ICHDIEFEREE. 2006547 13HICZDHARDA0%ICHHEARBEDISZLUTVET
B IR—=bT 3 UFCHBEDPHHELTE. 1PHELTERDOROTVET . BB, 2014548 1 B TRYDEIDITAIC KD HBEYDEZTL. HBERHE6%IRDE
SERIEL 1 2R ORI AHEICHRDIETZMIEIC. HBERDA0%ICHRDETRZMEIBOFDRIMAEICHRIETZMESLOTVEFT. UTRUTY,
F—UREIITOVTIE, INETUTORBOEISZLTVETH, R— T 1 UFICBF2MHRELTE 19HEUTERDROTVEY . UTFEUTY.

1) 200643822811 3FEBH DX D FREHEICHRD SR EHIE

2) 200843H28HIC12 - 22k DX FAKEIC R DIEFERIMEDEILHRH75%

3) 20084F9A30HIC12 - 2285 DX FIAHEIC R DIETRHEDEHLTRHDED 25%

4) 201043R23H(c23MERD DX D FEEDIERH50%

BB, 201 1438 18HMAT. 5) [CEMEFEL. ERZHHEZERELTVET,

5) 2011438 18RHIC23MEHBH DX D FEEDHAR D5 D 50% R U 25k DX DT EHEICHRDIEEZim1E

6) 201148R1HI(c4 - 15 - 24REH DXDEIEICRDEERIE

7) 20135481 BICH T4~ 1 BESAGHER D DR DB HEIC(RDISFERHHE
IS T—ICDONTE. INETUTORBOEEBZLTVEIH. R— T4 UFCHIF2PHERELTE 19HELTERDE O TVET. UTFEUTY.

1) 20084F9A30HICARNEBIRUIERICZAT dXE (B - BEBFD—HEZSHET. ) HIEEMDNI5.5%) [CHRDISEZEE

2) 201 143R18HICHZNEEICHAETIXE EHHFBED—HZEHETT. ) HEAEEADIIS0.0%) [CRHEEIHE
INEREIVZARY T—ICON T, INETUTORBOEEFZ L TVEIH,. IR— T3 U CHBIF2YPHHEL TR 19HELTEDER>TVEY, MTFEUTY,

1) 2010F38238(C24/E8H DX D FEEDHAR50%

BH. 201 1E8ATHNMNT. 2) ICBIMEFEL. ERERBEZRELTVET.

2) 20114881 BIC23kEER D DX DPEHERU 24BEE8) DX D PREHEDIERD DD 50%|fRDIEFEZHE

3) 2013F1081HIC19 - 2B DX A RDIETREIE

4) 201448A 1 HIC20MEERY DX A PAHEICfRHIEEZMIE

5) 2015498 16RIC28kEBD DX D EHEICIRD SR IIE

6) 2016421 1 BIC25EERD DRAPIEHEIC R D IS MIE

7) 2016F4B1HIC26 - 27 - 29EBY DX N PIAHEICRHIEEZMmE
EHIU—VELXCONTE. INETUTORBOIEZ LU TVETH. R— T3 U ICHBIFDPHHELTE 19rELTERDE>TVET. MTFEUTY.

1) 2012558 18ICBEIU—VEILXAD3E (MORIZD—. T4 VAR T—ROTSY) ORYDHREERURDMEEOHBER D ROZOEMICEIT DM

BEODHARS. BIERUHREDERTRNZEAMELS IO EAIHEOELTRN45% HHEAEEDKI20.0%)
2) 2013F4B1HICEREIU—VE)VAAD3E (MORIYD—, T VA M D—RUTSY) ORYOMBERUXOEEDHERHIRUZORIBICET ST
BEODHERSD. BHERURIEDERERD ZEEMELS T HIEAIHEOELERH29% (HMEEFEEDK12.9%)
R/PEIX RYT—CDOVTE. INFTUTORBDEEZ L TCVWERIH, R— 71 UFCBEIIPHHE LT, 1PHFEUTRDFEOTLEY . UTFEUTY,

1) 2017488 1BIC28~35BDX DA EEDIHRH87.95%| (75 EERHEDELE RN 7% HISHEEBEDKI1.0%)

2) 2018438 1HIc28~35BDXHFEEDIAERH87.95%I|tf RHEDELERD 7% HSEEBEDK1.0%)

3) 2018498 3RH(c28~35BDXNAEHEDIARH87.95%I| ZHEDELFRH36% HEAERDKI5.0%)

4) 2020498 1HIc28~35EDXDPAEDHERH87.95%IfR ZHEDELFRD17% HEHEREDK2.4%)

5) 202148H2RH(c28~35DXDFTAEDHERH87 . 95%|CRDEAZMEDERFRN 1 1% MEAEMDK1.5%)
FSVFEIARYI—ICOVTIE. INFTUTORBOEFZLTVEIH. RK—bTx UACBIIPHHELTE. 1PHELTEDEL>TVET . UTEUT
ER

1) 2017488 1HIC3 - 485, BRED—88. 14~18 - 22~24FEE8) DX AHEIC{RDIEERBEDELFRNG7% (RSHERDKI27.6%)

2) 2018438 1HIC3 - 485, SED—B. 14~18 - 22~24MEBH DRHMEEIC IR D EFERBEDELERD 15% (HEAERADKNT.3%)

3) 20184F983HIC3 - 48, SRED—BB. 14~18 - 22~24MEMH DXNFEHEIC (RS SRR BEDELFRH28% (HMEAEREDK13.6%)

(E6) MIRTI Y RTFr b (3. BEREYRY—U—X HBEECH U CEEERZNS L. ZTOMME L CEEENILONDBEEEHET. ) OPHROST+—L
RE (Eit) F1&L. Z0HOBHE. 274X - EHT TV MBL. B—9HATE—T 7Y M EHOEEZEE LTS BEICE. ZNZ]1. BT MCB
UTETERICOE T EZNZNHATRELTVE T, UTFEAUTY.

(0X7) R EETREEE] 3. TYRTFY MIRNUCEENTETHD EZEZASNDERZLHE L CVET. BB, 7TV MMIHULT, BEREIYRY—U—X([CKD—EE
HZUCVSBERUHAEICH U TEEERZNS L. TOXMME UCEERNIMDNSBEIF. J%T Y hMBIHEEZTIY RTF Y hEHFELET. UMTERLT
9. [HR#ESER] . IV R7FTY bEOBOESERNE ICRRINCRNEROGF ZEL# U TLET, /22U, BEREIICOVTIE. SHRBEDELER
2EE (80%) 7. BEIU—YE)LXICDOVTIF. ERAIRHHEOEHERDEEG (74%) Z. /P RYT—ICOVTIE. EERBEOERGRHEE
(78%) %Z. ST7x—URME (Eih) [COVTE. EERBEOELFRNEG FE32ICDONTIFI3%. HIBHMICONTIFE8B%. HI4HICDONTIF79%. F355
[EDWVTE72%) Z. ENZNSEABEICRD IR ESTmEN A EEERICR U CEIEEZ/\ BESMZMEAALTCEHLTVET. 7—IELX Y
DRI T—[COVTIE. —&ROZYICHRDBFRMEETREEENUBAMEEmECHERDEE (25%) ZFRU THIEEZ/\MESUZMEAAUTEHLTVET,
KBS J—(COWVTld. ARDEECZE T DREICOVN TR EEZEEROHINAHBAAFBH PRI EEZA I 2EERD) (128F) ([CHROMFMESTIEME
RUBRKEESHEICAREEANMRE UCV\ S EERBEICN T RS R (ERREBERURE)ILMHASHEOBD20165 1 R6HNRMEREEEZNICED DL
EZVWET, ) (B87%) ZFRU. NEESUZIEAAUTCEELTVET, Flo. ARNEBRNOESICEAE T DXEICOVTIHMETERRE. S HEMEN
UREIMAESHDRAOPTEEZA I 2FE) EEARKED2T) [CRIPRCEETHRERNOPRGCESERICARBEEADRE UV S EERMECH I DE
SHE (EERRFAEROREIKARMLOBD2016F7B29BRYEHBEEZNICEDDLEZLVET. ) (65.9%) ZFRU. N\HHEIMZIHEAAUTHE
LTW&ET, LIFELUTY,

BB, PRRESTUREERUERACEEREICE. 2E. 85 #RESOEEZZDTCLEEA. UTEUTY,

(E8) MREEE| (F. BRUEEHUREROAH CHHDMFREEEIEOEGDEEZ. M ZMEAALCEHLTLET . MTRUTY,

(0F9) ABICEHDSHIBEL. FHICEHDBEVRD . STHEHREBOERERIFUNETT. HERGOMBAAUVTCEREUTCVET . LT, EHINTVSHEZE LEDETHEFHE
ERAFLE—HUEEA,

$34H=2023F7/FKKRANME (144,700M) /FHE# 1 OXZOFFO
$35H=20244F 1 BFRIRENOME (137.200M) /FRE# 1 OXOFFO
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O EEERKRS

CEEERDEDR »

(2. moEEOBROEE

(1) REEADEFHER

FREZEANS. REGENUKREEANCETDERE (BH2BFEESH1985. TORDUEZZHET. ) WUT KREZE] ELWVE
Fo ) [CEDE HREI - A YRR IAY BIRIXY MMEREHT QT [FEEERRY] LLWVWET, ) ZRIEEAELT. 20065
2R2HICRIEN. FBF118308(C. REXSHERAZFWMEIFT AT [RFEEFEGIFT] EVWWET. ) AEEREEFISTSC LS
LEUfe @RI —R3234) .

2024F 1888 (2023488 1H~2024F1H31H) (AT 358 & [EH] CLWET, ) RBEICHBIFDRTHREOD
O#($1.916,.3300&E>TVET,

(2) HERIREERARE
OIRERIE
HLHOBRFREF. DM LEEPAFREOFEN MG L. EABEEPRBIREICEFINRONI UL BhPa VDY RFEEOEM
WFXALEFDIET. ERHB LT U
CDRIFERWERE FCHBWNT, BEEF T« AEILTEIE. BRECERBLEZERICEERIER HER L. ZRER(GEPHELEIEDIC
HOFITH. RETHBEEICEE>THST. ERICOVNTIFRRLEEIE O LE Uiz, SREEEEMHE. HOBORRETICH
TEDRENGEHFEN T UIc ET. BBERUERCEFHICERCHB UE Uic, TBERBMEE. AEREANCKDYHEISFIE
HTHolcBHDD., BEEAPTANO Y/ (—(CLKDREEG NGS5 U ET. BEIRRIEEKEZHR L. BB IMECOVCEHSERZHH
HLF U

@FERRE
RFEENFEHRICBNCTH, TFY b —XZRIE UIEN D DS ENSEEEER ERTHICKD T MaREOME R (T
BHdEEblc. EEMROEEZEREASHDOHMRNURIEFET T MW T 2BENLEY -2V JTEBZER L. BBERUERKED
HRE EZRDFE UL,
LHRBECOIIDFREENDAREER— T 7 UL (F. REYHEN—RT1 19, BHRERET404,670850 (BUSMEX—
) . HESTREERE180.797.12m. BRBEEEFO7 2% LML O TVET,

(3) EZEDHIE

FREENSERICBNT, BIFORMEAET1.2008HMOMERA D). 5.900EAHDRABANZITL. 3.3008LMHDIRE
FENBZEFHTIDELEDIC, FrER2 0008LHZREICFEELE Ui,

TORR. BRERREDEARESE166.8228HM (2 TRPEAE. SHI1EFAREFEDORABAEI5.8008HM) « REEA
B%=(323.6008HM (OB 1FHNEEFTEDREENE2.0008HM) L0, BFFaERSF190.4228AMEE>TVET,

CNSDBANDSE., BEEH THHIREEAE23,6008LANRURAEAEI I79BAAICMA T, RS THIRBAEAE
157.4438AMD35119.4838AMICDVCIE. £ EREURXIICHINT 1cHEMNRT v TDERICKD RENEEFNDEELZ(T
DTVET (BHRRE. BAFERBICEDDEEEFLZEIFIB0.1%TT, ) « FB. AREEANF. SEROBANICELT. BAZDIR
BHRZEDHT DT EICKRD, UT7AFVRAURIDBERZEELE T,
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