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Abstract

Since the initiation of pilot programs in 2020, China’s public REITs market has experienced sus-
tained expansion, with progressive improvements in the issuance framework and continuous di-
versification of underlying asset types. As the market transitions from a pilot operation to a nor-
malized development phase, public REITs have increasingly demonstrated their critical role in re-
vitalizing existing assets and facilitating a virtuous cycle of investment and financing. This paper
reviews the development history of China’s public REITs, analyzes their market operating charac-
teristics from the perspectives of primary-market issuance, secondary-market prices, and liquidity,
and further examines the governance constraints on the long-term development of the market. The
findings reveal that while China’s public REITs have achieved a considerable market scale, the sec-
ondary market still exhibits phenomena such as declining trading activity and pronounced liquidity
differentiation across products. Concurrently, significant deficiencies persist in the legal and regu-
latory foundation, tax neutrality mechanisms, product structuring and review procedures, as well
as governance constraints and active management capabilities. To facilitate the transition of public
REITs from scale-driven expansion to high-quality development, it is imperative to further refine
the legal and regulatory system and the full-life-cycle tax arrangements, optimize product struc-
tures and review mechanisms, and strengthen conflict-of-interest constraints alongside the active
management competencies of fund managers. The analysis presented in this paper offers valuable
references for improving the institutional framework of China’s public REITs, enhancing market
operational efficiency, and fostering the sustainable and healthy development of the market in the
long run.
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[1]0 2021~2025 4, FRE 4k 2 %= v 8140 240 Ji470 1 FREEM KRR T KB B R
72 BEAE SR AR B I S KOS D I B A W S A B AT IR A, W e A R B R AR
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A ARG A S % 4 RN ERAT A5 D25 5 0 i B8 < e AR AT AL, 0 K 2278 AR (R 15 55 Rk 55 I 7 (2]«
TR 50N, A= R E FE A S (REITs)iE K 2 A o LI A7 & L P R AL N T A FF2E 5 () 4 b=
fts ALV SRR TR B R 4R T K BT SR IR A T T AR

H 2020 EF[E JE shHEah B AT A 55 REITs A Dok, Tispe Seiralifeit. 2021 S di= i b
JG, CREEZSY R, ¥EIUHIRE e [3]; 2024 SERAEBIE REITs #E % S K ATH B, 2025 4E)R
FABN = REITs i SUR 3, A% REITs H/MNE R 50D m#51 Zoufbk . 8% 2026 46 A
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2.1. FEAE REITs ERFHRE

2.1.1. &M (2020~2021 £F)

FRIE A %% REITs B A6 T 2020 LA B REITs A8, JE7E 2021 FRBl g™ o L.
2020 4 4 H, HEEE & E 50K B SR R A R AR O THEE FE Al 30 hE S AN 80 77 #5% 5245 FE L 42 (REITs)
WA TEREM) 3, EXGshRRE REITs 5. FE S8 A, HEIERSRA (AL
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2.1.2. 3B SEMEE(2022~2023 £F)
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TEAFR G IER, SN SR 2023 45, EEIS 22— DAL BRI 1t REITs AAT AH 5G|
FE, JERE SRR NN SCRRE . [FI4E, L 4 SRy SR E SRR SE R BT 8, © T REITs Htknf
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BRG] 52 R PR, T3 R 5 30 B R AT 180 M RE A Tk AR

2.1.3. B RITHEL(2024~2025 £F)
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W 1 TR, 2024 SEE BT 29 H, 2025 455 20 . 2025 4E)E, R EE M 24 L ASS) P REITs

2BESRYE: https:/www.cs.com.cn/xwzx/01/2026/07/11/detail 2026071110023773.html
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Flgure 1. Number of listed public REITs and distribution of underlying asset types
1. BEREMEAS REITs LR ERKREE~LENH

22. RIT5X5FM
2.2.1. —RHHEITHE

Table 1. Number and issuance size of public REITs
= 1. A5 REITs K ITHEFMPUER

B} 1] AT EHEER) RAT (1L TT)
2021 11 364.13
2022 13 419.48
2023 5 170.92
2024 29 655.17
2025 20 407.93

2026 4 8 43237
&t 86 2450

oplRIE: FAEIN iFind.

0% kI8 https://www.sse.com.cn/aboutus/mediacenter//hotandd/c/c_20260618 10822885.shtml
WHERIE:  hitps:/www.cs.com.cn/xwzx/01/2026/07/11/detail_2026071110023773.html
252 5RkJ8:  https://www.csrc.gov.cn/csre/c100028/c7625742/content.shtml
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Figure 2. Trend of the CSI REITs total return index
2. HE REITs £z EHE
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FRACE . T2 Amihud JEFEBIIEIRRR 70 A RT3 58 5 MRS . A8 5 Vs BRAE FE AN 22 5 51 BRI ks
i, ATAASIE S I SN 5 REITs () it sh (5] [6]. 2021 4, FRIEAZE REITs HIYMAZHL
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