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##a% (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
FEALFUA 184,3175  223,152.2  239,141.8  228,254.0 HE&ERZFNY 51,747.6 56,154.7  156,635.1  346,971.0
Bl SRA (144,899.5) (177,552.3) (187,787.4) (181,859.0)  Rulitkix 77,996.3 99,925.6  107,085.6  102,210.1
HE, —RREEER (8,883.5)  (10,041.8)  (10,761.4)  (10,271.4)  #% 368,121.9  411,524.7  328,802.2  207,883.3
L% - - - - HeRshE~ 49,158.6 55,881.6 53,063.3 38,467.2
HEBELKBN/ (ZH) (495.9) 0.0 0.0 0.0  FEhH™= 547,024.4  623,486.6  645586.1  695531.7
EBITDA 30,038.6 35,558.0 40,592.9 36,123.6  [EEAAH 5,515.8 7,135.3 8,774.2 10,183.3
B A 5 (715.8) (923.2) (1,019.3) (1,122.4)  ERE=SE 1,694.6 1,383.4 1,116.7 867.8
EBIT 29,322.8 34,634.9 39,573.7 35,0012 KRS 33,503.4 37,652.9 42,284.2 46,496.0
FISU N 1,371.2 517.5 561.5 15664  HEKHE™ 23,557.4 25,913.1 28,504.4 31,354.9
e 3] (1,810.9) (1,744.7) (1,678.3) (1,799.8)  H=&H 611,295.6 6955714  726,265.7  784,433.6
KEAR 3,561.9 4,149.5 4,631.3 4,211.7
HE 1,357.6 679.8 679.8 6798  RftM 386,041.4  444,178.0  446,681.7  481,504.3
FATFIE 33,802.6 38,237.0 43,768.0 39,659.4  FEHALYE 26,646.5 26,646.5 26,646.5 26,646.5
[ig=rin) (7,853.2) (8,852.1)  (10,163.4) (9,205.4)  HERIMAMHR 7,374.0 7,742.7 8,129.8 8,536.3
DYBR IR (7,830.0) (7,898.9) (9,006.9) (8718.8)  Hahfait 420,061.8  478567.1 4814580  516,687.1
KHALYRK 52,844.4 52,844.4 52,844.4 52,844.4
5 AR B AT A 18,119.4 21,485.9 24,597.8 21,7352  HEKHIfE 2,079.7 2,079.7 2,079.7 2,079.7
HhERS 0.0 0.0 0.0 00  KHfafk 54,924.1 54,924.1 54,924.1 54,924.1
SN T sERE 18,119.4 21,485.9 24,597.8 21,7352  fimAit 4749859  533,491.2 536,3822  571,611.2
BEEEEMERE 0.0 0.0 0.0 0.0
FHE 18,119.4 21,485.9 24,597.8 21,7352 fRER 0.0 0.0 0.0 0.0
il 100,183.5 1137213  127,576.1  137,0124
BREARF AELEMER (Rmb) 1.64 1.94 2.23 1.97 DB FN 36,126.1 48,358.8 62,307.4 75,809.9
BREARF GEEEMIMAR) Rmb) 1.64 1.94 2.23 1.97 HARERBREREAT 611,295.6  695571.4  726,265.7  784,433.6
BREERF JEZ2EMTIERE) Rmb) 1.64 1.94 2.23 1.97  SESHE™ (Rmb) 9.08 10.29 11.54 12.40
SRR (Rmb) 0.72 0.97 1.1 0.98  H{H%Z=M1E Rmb mn) - 2465908 - -
BREXMFER® 43.9 50.0 50.0 50.0  IHEFRSEE Rmb) - 22.34 - -
BHIME R EE (%) 7.1 34 32.7 57.9
HCEMAEE %) 12/15 12/16E 12/17E 12/18E EbX 12/15 12/16E 12/17E 12/18E
Bl SRR 33.6 21.1 7.2 (4.6)  BHEFERE (%) 19.2 20.1 20.4 16.4
EBITDAS K 2 36.5 18.4 14.2 (11.0) BHEFERE (%) 3.2 33 35 2.9
EBITH#EK % 36.6 18.1 14.3 (11.6)  F¥EAAKEIRE %) 18.3 17.3 23.1 105.5
AR E 15.1 18.6 14.5 (11.6) HFHRARXH 863.8 801.4 719.5 538.6
BRERNEK 14.9 18.6 145 (11.6)  RBKFREHERH 127.5 145.5 158.0 167.3
EFE 21.4 20.4 215 203  RMfTKEERRH 886.4 853.4 865.8 931.5
EB I TDAFI;Z 16.3 15.9 17.0 15.8 At/ BREARE (%) 19.3 14.4 (40.6) (125.7)
EBITHiEZE 15.9 15.5 16.5 15.3  EBITFISREEMEH X) 66.7 28.2 35.4 149.9
AL RER Rmb_mn) 12/15 12/16E 12/17E 12/18E_ _f&fE 12/15 12/16E 12/17E 12/18E
IR AR SRS F 5 18,119.4 21,485.9 24,597.8 21,7352  EAWRBRNX) 8.9 12.6 11.0 12.4
|8 B 715.8 923.2 1,019.3 11224  WHEEX 1.6 2.4 2.1 2.0
DEBRFNE 7,830.0 7,898.9 9,006.9 8,718.8  EV/EBITDA(X) 75 9.6 6.3 2.2
EBEERIER (6,439.9) (7,195.5) 78,066.3  160,616.9  BRBUIEE (%) 4.9 4.0 4.6 4.0
HE (4,179.3)  (10,108.4)  (1,516.1) 10,441.5
BEFDTENAS K 16,046.0 13,0042  111,1742  202,634.8
Bl EE 12/15 12/16E 12/17E 12/18E
BAFX (2,063.0) (2,231.5) (2,391.4) (2,282.5)  #%UFIiE Rmb mn) 18,119.4 21,485.9 24,597.8 21,735.2
g (16,157.4) 0.0 0.0 0.0  BEREOEF (Rmb) 1.64 1.94 2.23 1.97
FE 0.0 0.0 0.0 0.0
HE (2,727.1) 0.0 0.0 0.0  HLAEEFERE (%) 19.2 20.1 20.4 16.4
BRFBDTENRLR (20,947.5) (2,231.5) (2,391.4) (2,2825)  #HLBREFERE %) 3.2 3.3 3.5 2.9
LTI A R AR RIRE (%) 18.3 17.3 23.1 105.5
T REMNNE CERRRMKER) (5,518.8) (7,948.2)  (10,743.0)  (12,298.9)  HLTHEE (X) 8.9 12.6 11.0 12.4
[EEe:0 5,805.7 0.0 0.0 0.0 HUBRSBIMTE®) 43.9 50.0 50.0 50.0
LiERAT (EM) 0.0 0.0 0.0 00 BRZLBIBKE® 14.9 18.6 14.5 (11.6)
HE (5,291.2) 1,582.6 2,440.6 2,282.6
EREDTENAL T (5,004.2) (6,365.6) (8,302.4)  (10,016.3)
BREH (9,905.7) 4,407.1  100,480.4  190,335.9  i: BE—/SREERBTHAESAHATUKE.
FRRE: AR SRMRTE
FREETMEA R
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EF&1: BREEAT R SHLZ S BN 71%
AATEBIHESE; BB~ NERSETN

Proi Ori?ipfl Lan_d ﬁ.t B Total site Saleable Orig_ji!u_ll Va_nke's Land cost Land coston GH NAV GFA breakdown by GFA breakdown for
roject name acquisition expiration Total GFA acquisition price to a A
date date area GFA i szZmMC on total GFA saleble GFA  estimate main usage sale/rent
(k sgm) (k sgm) (k sqm) (Rmb bn) (Rmb bn) (Rmb/sgm) (Rmb/sgqm) (Rmb bn)
1. Qianhai Hub --Office/Service
Project apartment 879k sqm --Sale: 732k sqm
Land porce Dec-12  Dec52 200 1,278 1,203 14.6 325 25,431 27,014 118 ek sam B
T201-0074 --Retail 198k sqm
--Office 63k sqm
2. Antuoshan --Residential 256k sqm
e Apr-16 Apr-86 175 533 342 9.0 131 24,580 38,346 3.6 --Ret;il 23:( o --All for sale
Land parcel 1:
7407-0026 Apr-16 Apr-86 162 437 250 6.9 10.1 23,061 40,334 2.7
Land parcel 2: Apr-16  Apr56 13 9 92 2.1 3.0 31472 32,949 1.0
7407-0027 pr- pr- ' ’ .
--Office/Service
apartment 942k sqm _-Sale: 1,074k sqm
Total 375 1,811 1,545 236 45.6 25,180 29,522 15.4 ~Residential 256k sam ey 0 < 9
--Retail 221k sqm : q
--Hotel 126k
BRI : LEHHE SIS
5 . 2y N
E3R2: arigmBER 10 EMFA XA
AN BN ZMEERH
Development
Project period Selling Booking
Qianhai 2017-2027 2019-2027  2021-2027
Antuoshan 2016-2019 2017-2019 2019
ERIFIR: L\ ATHHE
ER3: XHEHNFEENETE
End-2016E
NAV pre-transaction (Rmb bn) 246.6
No. of shares pre-transaction (bn) 11.0
NAYV per share pre-transaction (Rmb) 223
NAYV for the two projects (Rmb bn) 15.4
Share placement (Rmb bn) 45.6
NAV post-transaction (Rmb bn) 307.6
No. of shares post-transaction (bn) 13.9
NAV per share post-transaction (Rmb) 221
--change of NAV per share -1%
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Projects for sale

Construction Launch End-16E

Project name Interest  Sellable GFA Land cost J—_— ASP GPM NAV Comment
% sqm (Rmb/sqm) (Rmb/sqm)  (Rmb/sqm) % (Rmb mn)
i i : ) o We estimate construction cost and ASP based on
Qianhai Hub Project 100% 732,000 27,014 10,000 80,000 54% (103) nearby comparable projects' prevailing market

price/cost. We assume flat ASP and an even presale
3,644 schedule during the selling period per company

Antuoshan project 100% 342,000 38,346 10,000 110,000 56% X
guidance.

Total 1,074,000 3,541

Projects for rental

Construction Rent per End-16E

Project name Interest Total GFA Land cost - month Cap rate NAV Comment
% sqgm (Rmb/sqm) (Rmb/sqm) (Rmb/sqm) % (Rmb mn)
) ) ) ) We adopt an income capitalization approach to ascribe
Qianhai Hub Project--Office 100% 273,000 27,014 10,000 250 7.0% 3,607 value which discounts gross rental value by market yield
. . ) : (i.e. cap rate based on nearby projects) and net of
Qianhai Hub Project--Retail 100% 250,000 27,014 15,000 400 7.5% 8,254 outstanding capex.
Total 523,000 11,862
BRIFN: LM, BEIEFTTT
ER5: HROH: BHRGE B AEER
Post- Pre- Change
transaction transaction (%)
1. End-16E NAV
NAV per share (Rmb) 22.11 22.34 -1
2. Financials
Revenue (Rmb bn)
2016E 223 223 0
2017E 239 239 0
2018E 228 228 0
Underlying EPS (Rmb)
2016E 1.54 1.94 -21
2017E 1.77 2.23 -21
2018E 1.56 1.97 -21
Gross margin (%)
2016E 20% 20% 0 pp
2017E 21% 21% 0 pp
2018E 20% 20% 0 pp
3. Net gearing (%)
2016E 13% 14% -02 pp
2017E -32% 1% 08 pp
2018E -106% -126% 20 pp
4. Contracted sales (Rmb bn)
2016E 288 288 0
2017E 296 285 4
2018E 307 296 4
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HEKET—ETNS LRI EETNNGEALLE, MEREF. EBITDA FEANE. EREZTEKREIRIEF—EFMNAME, 0 CROCI, FizAEARRRE
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