IEFREEFEDY NS
FEHRS

20255 FMEE FREERKTILRBRE FEHY, EEEAFIRAE. TERUKL knightfrank.com.cn/research
EF#ATEFAEAXER



i85

P UM RERTZERHE

2025 FMFE, tRBRE FH#
EHFHERNAEAENBABTARA
R™M219.77t, IR LE T F%3.9%, RILL T B
12.7%; FHZBRN17.0%, IR LT
0.8 1M B R, AL TFHEIAZITES R, B
FRERNHRETT.TERNERENS
B hpESEFEMLEL, MEHNE
R, ERD U ZHFHGEENTFER
BELSATRNBFREELNEEE
BIFLL L2 2% EBSREFHK84.4
Too BT AR MEFKIETUERDN
FHOTEXRRLEEREES, IESE,
T EETEROEE17.0%; MILREF
FHTERBANLRIEEE, ERL
MR LT, HEEIES,

B— tEREEF&HHEEEE

SN E R R

53,000

FHK

FMFERRAE

144,786

wEmE:
TERN: 4

“+H A" (2026-2030) FRHfEE
ReIFSIgEREAXRSM, EM2025
FRPREF TR WNEEBIFRRNM L
BERAMNE E B R, XN REBLR
SF#EmyHERKALRZIE, BEHMD
FEEEFHEHERNZESES.2026
FIRBEEFHEDZRLRTS. 75 F
FARBEREN, BHFFHEEERMLFCBD
X1 (JNZE AR KEKH O Z6 R P LF
B) . BB AREANTRINE TS
e, RBFHOESERAE.ETR
HEREGEERAREEG, AR —FIR
SEFHMmpERRSAM, TEXRIE
LA ZE20.5%445, HETFRKEEL FEELY
9%,

2025%

219.7

THR 7T/ T BB

E=:2026-2029F R M EE XA HIE S FRRMA

2026 2027

FNEERE

KERE, “+ER"RERK.E2S
HESERREFIEENNBRER
REXR, EREWK. B RIFWH
DAY ZOMES R, ESGIAEKFS
PSRN ER KSR ATE N
BEE, ZEREEAEMARS R EL
T KFERARDHEMEMEERRT
SRAFENEEN, TEHESH.A
BV 5mRRENTERBEDKERE
FRUSIREIER, A+ E A" AT KRR
BRRRiRHESE,

20255
BOFETEE

17%

®

wzziE: 4 0.81E9%
TETN:

HR SRR RIGFRFER

[ A FH2ERES
FEHH
800
@ ErE(F
700
600 @ FFREKEME
500
N e
300 Y
200
100 ® WX
2028 2029% LUfS 0

HRRR: SR



R FFTNR

D BHR TR

2025F 2 F I RPRE FHRMG MY
EF83,000F 75K, 2024 F K g
MN%BEFRK, ETRRAEFHEFE
1£12,652,483F 5K MEBHSHOE
AERFEBEXWE—ANTHIE, ATHH
'FFJ';E53 Oooq:ﬁ*m%ﬁ{tﬁ$\omﬁsﬁ'ﬁ
5,202 Ft RARE FHMIEMHEE
FRo

20252 FIRBEEFHMHHFER
ERNXEEP TUIRE.RAEES"H
BEARESXK AR RERXRF T,
SRR EE30%-37% 2 8], &Rl f. &%
DCRAXNEFHHES R AE A,
SELEBAEI%-12%.TIWEE £
TMT. &5/ T ARSI AIRE R TR ek
=R, ZEAI G2 FiEB70%. EFHR
RITI S0, EM5 T LRSS FRRE
BIRMEPBMEAERAENESUAL
TR, BERTHBESF WS HEE
B, INEFTR G EEFFLU4E,2025
FIARPREFHEFFRNEX24.49
FFFAK, 12024 F0922.9575 F 75 KK
gK, BRI ERAER LEGFRY
j(o

A Z N FHHFIREFTEMR,
AR B AT ZEIRNXBHE £/
HEANZMIMERZD, BRAFRE

B RAREFRUNE. FMAEREEE

S — ()

1,300
1,200
1,100
1,000
900
800
700
60
50
40
30
20
100

O| O]l ©of ©| ©

2014 2015 2016 2017 2018 2019
-100

-200
-300

¥ 17,000 5K, ATFRAZHNAH
B ENERRTEERRERRERE
10,800 F 75K, #—% T E X 5 & &L 75
ERBMN, FRE S XEFMER, E
RBBIEFEE AETTM15,000F 75
KNBESHE; E6E (PE) BRQBWE

IR AN (A2 ) i

R (H%)

111 7Y

2020 2021 2022 2

25%

20%

15%

10%

5%
2024 2025

0%
HERIR: KGRI

ANFHHHR, FHRBDERGFAETH
£910,000F 75 K fH . X & F T 17 89 5E X
FXR,BERREER. BAIRS KB XY
DRmBFARS XA R ABFK, B
FI B NERZORS D, YRR
REBRBFBETR

K REREORGTENRER SO PEAFSRTORMISB00F 5K,
» BEMIENIE
AFRRREFRIGEGHEATN mm. mpeemmesmn

RFTITEE, 2hPHEEREEASE
FHKRAERT219.77T, IR L FF£3.9%, [
EETFEE12.7% W E NN TR S BE
P HRSIFIEFENR, HEELRAREE
NE, EAREREREER. EHHERE
FHMB R, UNRETERTEHK,

m,)zﬁi_liiji =R/ ELDA
R g2, HETHK, RETEXN
ttﬁ%ﬁlﬁl&@ﬂbk?*ﬁﬁmu,%JL?I-&
ZH#—THISHERKS| . CBDEET
TERSRBEXESN, 2026 FHNE
BRMEIEEEND R —HFREFEIR.

AR/ F75K/B

450
400
350
300
250
200
150
100
50

LUS2)S VISP VISP N S IS NS0 AN 20 AR\ M2 QAT S AN S RN S N S IS0 AN 20 A\ 25 AN S2) AN S o s SN O
OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOGOOOOOOOOOOOOOOOOOOOOOOO

200820092010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 20222023 20242025

FRRIR: FIHHAE



ko E, HEFREME, B2 BHEFE.
TRERASERIFSA, EERETEE
BEFHREREME FXNFHHE
TREER/N, 2025 F U= E I L FEIE (Y
2.5%, BE/NFEWHFIYKFE, ERHR
SEEVIER . T ERA R B FET
K, WE T RN AFE R TRRE
RomEm, A TFRATITESS,
ok e £, B —ER K AR
ERFEFK, B THIZE, HHRE
ZTHEET MTRE; ER-EFIES TER
%, EE2026 F XH I B BRI,
ZHE AR REKEANKLREERH
R, B IR IRE A mAnE R,
REHENFHHEFETHNRERE
WRFE MERETENCES KD
MM EERF SRR 5| ek N3E, IR T REREF
KIS, HEBREFEAMTIAE, B
EXTE#E T F 13, REIME TBENBE R
BEFSXENRE, TEFHIRALTHH
—HEEEKNKIE2025FEMNFE
HESRLL EK2.2%EERETA KA
Rm84.47T, BB K1.6% . HEHEE £
HNEREERBH UMK HEERSEE
o B 14 S 4 7 M B SE 3, T B R AR R AR
BFARFRER, EMY @B, 2
RSB IE KV IRIFS P

R— PREFREIBHENR, 2025FFNFEE

X E0i1=| il R (FERK) RFAE
TR Bl B R FRE#H ARIT 17,000 E |
TR AR ERBEIES 15,000 #&E

RREHESX | PEAFZEAPO {£8E (FE) BRQE 13,800 478
TR REERAE ENEFRERT 10,800 i
FRRAT R RE FIBkE £910,000 #il

BRRIR: RGARED
E A MR BRER

P IXRELENRSEIHE

2025 FWEE, tRBRTFHR
AHYELERREESERE, BERME
S5mOXMUAEBELE~NNERBES
ERE.1MB48, tmHFIENWERA
B (BFIALERALEFAR LAR
Mm22.54{Z TRM MBI R RKE
SEKIE, XN AITFEENTH, &

SBRFEBEREFEMR, BEMHILRE
IERBIRIT R 25 B B RERL 7
70,174 9F 75K, (U FHAMAXZOHEL
EA R HEEZOXED, FIT K
BEEVYFZOXEFHNFEREL
MEERF ILRERHBHLE20255F
THEEUAARTAZ TN BBAEBE

E_ZIKOOE 2R 2S IR S FH#, %N
BERHANEIN,516F 75K, A p X F
WAL KOk F =k Btz U E, RIBERE
JEERHT = S IWERX B E20255F L
RARHNIRREBREBERA,



=B E FiEhiniuEE
2025F FUFE

EXIREEAREFRERE. ASNETEE

@ hxAt TR @ BER-ELT @
Z8:143 A =824 FE:Mm
A 2511 v & 2187 v fi&: 1504 v

FEHEX:1020% Vv FHEE:2220% VY EBE1778% Vv

<=9

AN\

=ZE&:110

FH£:1897 v

FTER1794% v
e RoRRFERE @

| 4
=FE:113
f&: 209.2
FEEK: 22.25%
PRESX @

@ &Rty

Z&:101 .
%3497 v v
FHER:1083% VY

4 <«

F£:120 LS T
FH%:1394 v HEEY F2:347
TEX:21.24% V fA&: 2348 v
FTEX:1380% v
1,265.2 :

VR DES

TREE Grig) @
FE:42

f&: 84.4 A
FTHER:3364% A

BRRIR: RGHARE
E: FENERRUALFAK BEETAEREE, BERUANART/FHEK/A, EEXNTHTEX
RLYFPAEITNE FREEAT, EREENKERNLITEE



MRENBNOARBEAEARER, AFESOEM TS, WD S5HN KL

5 K& 598

wfit =

BE, LERILERAREEHBEE
+86 139 1872 3123
regina.yang@cn.knightfrank.com

RIHE

218, Lt R R KR L85

+86 139 1159 9150
jasmine.wu@cn.knightfrank.com

tFEEA AR S S
E[Y BE
BRES, AP EXHRAREABEE BEREAHE, EMERK
+852 2846 7184 +86 137 0103 9900
martin.wong@hk.knightfrank.com virginia.huang@cn.knightfrank.com
EXiE

B2, b=l RS E
+86 139 1111 1607
charles.yan@cn.knightfrank.com

tREFETHRE tBEFETHRE
20255 F=FE 2025 EMEE

N FEH7RE RINE FEBHRS FENEBESES2IK:
2025 EWEE 2025F F=FE FEMW M= 51T, i 2 3RS t i8R 8

Knight 3
Frank 15

SRR B ALIKCTERNARS, REE, MHES, EUANBMAHRIEE P RMSIKE S, SHRSMHHTN. HI8 %P2
IVREIREHWARERRESEHNERENE+ D VBN ERFEH: O | A R HAR RIRH—AREE, FTeker ZEmAs
ESTEM FIEEF RERRA R AX M H A RN BERE T E MR RIIBR. EE A IR E e85 ZeHRL s
B, TR AR FF N BITHRBIBNASHZENAR L AX M NENBBRYFE, ERENBARNIR. RN EY
BERGIBIFNRFAPAE, AR bR 7 X EIRX A EL TGS, BIFESREM NN, ERATSUEAREERXERR
HERD o AXMHERENIER TREF RAE, FE5 AL XA RS, B ERERAERE.


https://content.knightfrank.com/research/1883/documents/zh-chs/yan-zhou-xie-zi-lou-shi-chang-bao-gao-2025nian-q4-12625.pdf
https://content.knightfrank.com/research/1883/documents/zh-chs/yan-zhou-xie-zi-lou-shi-chang-bao-gao-2025nian-q4-12625.pdf
https://content.knightfrank.com/research/1527/documents/zh-chs/bei-jing-xie-zi-lou-shi-chang-bao-gao-2025nian-q3-12472.pdf
https://content.knightfrank.com/research/1520/documents/zh-chs/shang-hai-xie-zi-lou-shi-chang-bao-gao-2025nian-q4-12608.pdf
https://content.knightfrank.com/research/1527/documents/zh-chs/bei-jing-xie-zi-lou-shi-chang-bao-gao-2025nian-q3-12472.pdf
https://content.knightfrank.com/research/1527/documents/zh-chs/bei-jing-xie-zi-lou-shi-chang-bao-gao-2025nian-q3-12472.pdf
https://content.knightfrank.com/research/1520/documents/zh-chs/shang-hai-xie-zi-lou-shi-chang-bao-gao-2025nian-q4-12608.pdf
https://content.knightfrank.com/research/1877/documents/zh-chs/shen-zhen-xie-zi-lou-shi-chang-bao-gao-2025nian-q3-12494.pdf
https://content.knightfrank.com/research/1877/documents/zh-chs/shen-zhen-xie-zi-lou-shi-chang-bao-gao-2025nian-q2-12248.pdf
https://content.knightfrank.com/research/2721/documents/zh-chs/esgde-zhong-yao-xing-zu-hu-zhi-nan-zhong-wen-ban-2023-10430.pdf

