Palma

201759 A Hf
F2NFHRESHAAS
BRXE/NILT

(REEVH—X:3461)




Palma

i ESRIXEFTI

S2IUSE )\ 151

\[x

i 20179F9HHA

i 20178F9HH] FEREL

\Y '%?é@ﬁ%%@iﬂ]%

v =R



CIITABL—2FKFELBICHREBREL.
CIWIAMV—SFFRE—DDEFENDTFLUTHEILIT S




i EQ*X:E?)I/ Palma

—

BIVTRA NU—IEEE & BS (EZ®%Z -VYU1—>3>)
RGeS & MITBPO

O\ PN O BETEE
AEE AP| B2{& WEB £8Y—E 2R RIS / FSESTHE & ITS IT-VYVU1—>3>)
N REE (Z5FX) REEEIUYIT 4T B8] - SRT - 1TESTE
R MIHEMERY 27 LiRH S AT R
R @22 Web&E&E 7 1E
ITS TKS | TRy
Mat - BAHSH has%REFEERGE « (P
fIREEE FESTIE
WS - REFEIRE
2

CIWITRX L—IFIRE

A\
e



Palma

i EXRIAETIL

i 20174F9RAHA SE2M¥EH NS b

i 20178F9HH] FEREL

\Y '%?é@ﬁ%%@iﬂ]%

v =R



i 201749
BRETES

7

=

H %2

HFEHR /N1~

Palma

Bl 2Q LE 2Q 1 ”
_

EIIII

5c-L R i
5o L HeF =%

RseERU—EEE

ExFa
1 s 1l 20
SIRAPEF £

71 445
238 313
200 232

37 81

37 /9

36 62

373

/5

31

43

42

26

145.1%

523.9%

31.6%

15.6%

117.8%

114.5%

71.0%



ii 201 7J:—9J_.

H %2

HFEHR /N1~

4-‘<-, +H
x-lq-.l-ln\ Palma
BIHASK 18RER
(BHMH) (BHH) (BHH)
B ERE 1,181 1,558 376
[EE & E 43 53 10
REE 1,225 1,612 387
mEaE 255 609 353
BlE&{E 281 253 A28
TRERE 687 750 62
H2&ARLR 56.1% 46.5% -



Palma

i EXRIAXETIL

S2IUSE )\ 151

\[x

i 20179F9HHA

i 20178F9AM FHERBEUL

\Y '%?é@ﬁ%%@iﬂ]%

v =R



201 7E9ﬁ =~q %%ﬁﬁj—lf Palma
_

ol o = 1,087 1,283 +18.1%
5o LIS il 510 654 144 +28.3%
5o LHeFl &2 577 628 51 +8.9%
e & RO —iNEEE 412 455 43 +10.6%
=X 164 172 7 +4.8%
1o i Al 163 170 7 +4.4%
4 A EF 3 116 117 0.6 +0.6%



Palma

i EXRIAXETIL

S2IUSE )\ 151

\[x

i 20179F9HHA

i 20178F9HH] FEREL

iv SEROKRHE
v =R



iii %00 B
LILIDAL—UER DB W]

"m ’ o, | s&‘“‘e = B
(VYL A_t gﬁtﬂ—- -

Fj- Tﬂ"'“il WS ITL%"“

11



il §1& 0D RERE
XKE kd:a‘('féﬁiiajﬁﬁﬁl \ 32— Palma

REERRA

MEFRBEDHEK
BLEHERAA

19804 Fij & 19904 Rij &

BEmAICKD, hEsEEl,. MESRIEDMLK Uk




il 512 0D R
§§%u%®um E‘)*Zﬂiiﬁlﬁ:§$?ﬁ$§ Palma

114.0%

112.0% I L
110.0% gun mu

108.0%
106.0%
104.0%
102.0%
100.0%

98.0%
20115 20125 20135 20145 20155 20165 (F 718 20175 2018%F 2019%F 2020

ERNEREFR arTF R &5



iii 50D B RS
BERDEILIAN—VDEEHBEITERMLOFAAEA Palma

Should | Lease or Own? (@)JLL

Garmany Eingapora Hong Fong China
l S-uf “wmad  Slease-caned

"Ham: Forfemae rowhess, selFomere] incipces Dol oy melowmed and priecarly owmed [hesi parialy o e eamsrmeres] mchade. boih By feased and peerary eased (powially osrer-rmo e

100
0%
A0%
0%

s50%
40%
il
0%
0%

[re=:

‘i":? Higher degree of lease models in Asia Pacific compared to more matured Enropean markets

Egirce lpEoalESah 3117 Suveyy, FEDEESA, Eurdapaan Sl shormge Annial Sty



iii &0 R
BILIAL—VDDEHRY MV KRERENGELRERBE | pyna

Rental Cycle ()L

Beagng
(Commercial)

Hong Kong
Shanghad

Tokyo -?r-:amacuan

i omimential) 1-'
Growth Rents ﬁ
Slowing Falling | There could be opportunities in markeis which

are experiencing slow growih

Rents Decline
Rising Skowing

Singapore
Sydney

Medbpasmne, Shanghal Taipei
tindusginial) (Csommercial)

Boarea: JLL, 1017 §



iii 5 & D RS ‘ ‘
H *@t)b?ZFD—QI#E%(iﬁEEZ?—DIZlé Palma

And As An Industry, We Are Stuck ...
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