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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 184,317.5  244,806.1  268,161.3  273,711.6 HMERZFNY 51,747.6  114,764.7  271,841.1  506,832.0
Bl SRA (144,899.5) (196,396.6) (213,310.8) (217,793.1)  RItlksx 77,9963 1165744 1276959  130,338.8
HE, —RREEER (8,883.5)  (10,771.5)  (13,408.1)  (13,686.6) 7% 368,121.9  420,332.4 3584047  233,901.5
L% - - - - HeRshE~ 49,158.6 56,512.9 55,816.4 42,453.9
HEBELKBN/ (ZH) (495.9) (342.0) 0.0 0.0  FEhH= 547,024.4  708,184.3  813,758.1  913,526.2
EBITDA 30,038.6 37,296.1 41,442.4 42,2329  EEEFEE 5,515.8 7,334.8 9,225.1 11,017.3
B A 5 (715.8) (940.3) (1,058.0) (1,193.9) ‘W E=SE 1,694.6 1,383.4 1,116.7 867.8
EBIT 29,322.8 36,355.8 40,384.4 41,039.0 KRS 33,503.4 46,098.8 49,451.2 52,486.1
FISU N 1,371.2 1,035.0 1,147.6 27184  HEKH%E®™ 23,557.4 26,717.5 29,389.2 32,328.1
e 3] (1,810.9) (1,866.8) (1,900.2) (2,021.7)  #H=&H 611,295.6  789,718.8  902,940.4 1,010,225.5
KEAR 3,561.9 3,264.6 3,352.4 3,034.9
HE 1,357.6 679.8 679.8 6798  RftM 386,041.4  524,609.4  608,768.0  687,065.5
HAIFHE 33,802.6 39,468.5 43,664.1 454504  GEEISIE 26,646.5 29,292.3 29,292.3 29,292.3
[ig=rin) (7,853.2) (9,401.8)  (10,481.0)  (11,028.0) HERAMK 7,374.0 7,742.7 8,129.8 8,536.3
DYBR IR (7,830.0) (9,807.5) (8,401.4) (9,679.0)  FEhfam 420,061.8  561,644.4  646,190.1  724,894.1
KHALYRK 52,844.4 62,170.1 62,170.1 62,170.1
5 AR B AT A 18,119.4 20,259.3 24,781.7 24,7433  HEKHIfE 2,079.7 2,095.0 2,095.0 2,095.0
HhERS 0.0 0.0 0.0 00  KHfafk 54,924.1 64,265.2 64,265.2 64,265.2
SN T sERE 18,119.4 20,259.3 24,781.7 247433  fimAit 4749859  625,909.6  710,455.3  789,159.3
BEEEEMERE 0.0 0.0 0.0 0.0
FHE 18,119.4 20,259.3 24,781.7 24,7433  fER 0.0 0.0 0.0 0.0
il 100,183.5  112,4946  128,159.6  141,751.2
BREARF AELEMER (Rmb) 1.64 1.84 2.24 224 DEBRENGE 36,126.1 51,314.6 64,325.5 79,315.0
BREARF GEEEMIMAR) Rmb) 1.64 1.84 2.24 224 HBREBFERHSH 611,295.6  789,718.8  902,940.4 1,010,225.5
BREERF JEZ2EMTIERE) Rmb) 1.64 1.84 2.24 224 BEABET (Rmb) 9.07 10.19 11.61 12.84
SRS (Rmb) 0.72 0.83 1.01 1.01  WHESE=HE Rmb mn) - 260,493.5 - -
BREXE®) 438 45.0 45.0 450  IHEERSE Rmb) - 23.60 - =
BHIME R EE (%) 7.1 19.9 47.7 67.8
HCEMAEE %) 12/15 12/16E 12/17E 12/18E EbX 12/15 12/16E 12/17E 12/18E
Bl SRR 33.6 32.8 9.5 2.1 BB ERE (%) 19.2 19.1 20.6 18.3
EBITDAS K 2 36.5 24.2 1.1 1.9 BHESERE®) 3.2 2.9 2.9 2.6
EBITH#EK % 36.6 24.0 1.1 1.6 FHZTAEKRERE %) 18.3 20.1 44.2 (37.2)
AR E 15.1 11.8 22.3 (02) HERA®XH 863.8 732.7 666.3 496.3
BRERNEK 15.0 11.8 22.3 0.2)  RWIKFAHERH 127.5 145.1 166.2 172.0
EFE 21.4 19.8 20.5 204  RMATKEERRH 886.4 846.2 969.7 1,085.8
EB I TDAFI;Z 16.3 15.2 15.5 154 B/ BRERE %) 19.3 (14.2) (93.7) (187.9)
EBITHiEZE 15.9 14.9 15.1 15.0  EBITFISMREEMSH X) 66.7 43.7 53.7 NM
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 20,259.3 24,781.7 24,7433  EAHRBRNX) 8.9 13.8 11.3 1.3
|8 B 715.8 940.3 1,058.0 1,1939  WAHEENX 1.6 25 2.2 2.0
DEBRFNE 7,830.0 9,807.5 8,401.4 9,679.0  EV/EBITDA(X) 75 8.3 4.0 NM
EBEERIER (6,439.9) 47,7795  134,964.8  200,157.7  BREUWEEE (%) 4.9 33 4.0 4.0
HE (4,179.3)  (10,436.6) (2,062.8) 10,673.0
BEFDTENAS K 16,046.0 68,349.9  167,143.0  246,447.0
Bl EE 12/15 12/16E 12/17E 12/18E
BAFX (2,063.0) (2,448.1) (2,681.6) (2,737.1)  #%UFIE Rmb mn) 18,119.4 20,259.3 24,781.7 24,7433
g (16,157.4) (9,330.8) 0.0 0.0  BEREOEF (Rmb) 1.64 1.84 2.24 2.24
FE 0.0 0.0 0.0 0.0
HE (2,727.1) 0.0 0.0 0.0  HLAEEFERE (%) 19.2 19.1 20.6 18.3
BRFBDTENRLR (20,947.5)  (11,778.9) (2,681.6) (2737.1) BOBREFERE %) 3.2 2.9 2.9 2.6
LTI A R AR RIRE (%) 18.3 20.1 44.2 (37.2)
T REMNNE CERRRMKER) (5,518.8) (7,948.2) (9,116.7)  (11,151.8)  #%UHBER(X) 8.9 13.8 11.3 11.3
[EE7¢::05 5,805.7 11,971.6 0.0 00  HUREXMTE®) 43.8 45.0 45.0 45.0
LiBERET (EH) 0.0 0.0 0.0 0.0 BRELEFIEKE®) 15.0 11.8 22.3 (0.2)
HE (5,291.2) 2,422.6 1,731.7 2,432.7
ERFDERNAEH (5,004.2) 6,446.0 (7,384.9) (8,719.0)
BRER (9,905.7) 63,0170  157,0765  234,990.8  i: BRE—SREERRTEAESAGMTURE.
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ARG ER R EMERES—MREE L

MATERFAR, AR AGEEXNT 2016 FRTEASE~NERN 8% (MKMNBHZNAM £
TR EESEMETLAER 22%) , B HGEERFIE 20% (BNESHEP EHFLEITIL
HER51%) - ARBEBELEERS, TIER 2016 FHMHATAEE (139 vs. 1.6 %) &2
2016 AT AR (2.5 vs. 2.0 18) WS TAMEMLINE. Eitk, FLNEFAR ABIHIT
%o HEXHREIXR 10.3 &80 2016 FEFEAT A R 1.9 {589 2016 FHHAT SR, LESTiEMLET
El 18 7.5 570 0.9 f&; FAVHERXI AR H R MEIFR. 1o, AM AHESES~NE, HaER
FHF RGN 2010 FLURHMAEHES 1 MEEEEES.
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#2016 £ 8 B 4 HHNAEH, BEARTRIEVWEAR ARKREY (B 7 RRLKRAFRNER
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1. MEAM ARICMELHERES|D, LHE-ZLEHRBNEAELH (B 2016 F£5£
R, A™ 77%0M &M T— i, MEXIZEEHN 45%) .

2. AMGBERSEMGEEERR, AFAFEEMITMNZEENRT X IibiiE (NMRAFHE~MN
& .
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(PR &R MENITIL. TRRMTSREHE 2010 FLURMH EHESHY 1 MRk
), RENSABREIKTHLLSER,

#1: BN R - EARKRBHAFEEZRNTH LXERRS| S
RAVEEBE 2016 45K GEARNN 2016 4 12 MBS HEMNE) , FHORRETI
%9 5,300 7K. E% 9-12 BHE T IRIBSIEE I RIRIRI T B B 5 M 1A 5 L3k 1%
A E. BABERIHE TN 20102016 £ E ST MUIGERFINTKIE (12 1/2/3 G4
£, FHERARIEL SR E G AR A 0T bHENE.
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E*& 11: ARARELMiES S, 2010 £ FRBAER SR
AH 95%
F5 2016 ERETMERRAMES, RUEERRIS
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2014
2013
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B 12: ARRELMEED, 1/2 RS SREN 72%
7R 2016 SERELMEERAMES, BIMHELEXS

Tier 1, 29%

Tier 3, 28%/

T~ Tier 2, 43%

ERFIR: LA SIS

ERFIR: LA SIS

MMM E R AKRE, 2014 FESHRMERMIRDE 64%/77%/66% LT 1/2/3 i, ™
2010 FES K 97%/95%/94% . RIEF IR, 5 2010 Fa9/kFAEEE, BRI 1/23 KHHiEER
WINMBEL LIKT 198%/171%/70%. FEit, iRELMIEEFHFEHREHNFHNERE, RINEES
ik Z N ELYAART 3,350 27T, MAAAART 2,010127T (B 14) .

B3z 13: 8% 2016 F£E5F1, 1/2/3 LHHEMNE 2010 £
KELEHT 198%/171%/70%
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BIBEEHX—IRERART 1,340 L TAERET AT RS E”, FRERZTHONE LN
24012t BAOGMOBBRANGE (HBE 2016 F=FF) , SERMNEENTBNENEAR
M 2,2701ZT, BDARM 21 JT/AR.

E® 15 R EERERELATHBMNETIHIHER, BRNGEEARNEERNEIAR
M 2,270 25T, BD 21 T/A%
HEAMBETHNME (SEmn)

(Rmb bn)
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FHFIR: L AIHHE BEIESTE

#2: BMNORS - BMEARNGHREEAZE 300%, BENFH~MNEDR
T EmRNEXE

BAMEEARIIBIE/ 2016 FRFEEE~ME (RIEMBLBERFEL, SAIXHIEE
BENERREARSKEERBNESTRD AARM 2,610127T, & 23.6 T/E. £TARM
LLHEY (2016 EFHPEMEAART 230 127T, BRIGMNIER 2016 FERREHHI T

B) , WAREEMIHFE—SMERIRNTE, XTESEARLSESNE. AR 168IET
TRIMAGRE CaARSNEZ) BRI T, &AM 2016 EFRFE2E~AIREMESRS
BEEMEZENEMm. BELFRNFAGREXRIRSE 300%, HiINWSTERBENSE~NED
R AART 32 7T/B, ™ 12 A 5 BN A 25.5 7T, RIAXKEHRARES]H.
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E& 16: RITFHHERA 300%, WERFF~MNEN 32T, SHATRNELEREERFRKS
h
TREMAGREERZ THEER 2016 FRTEIEZE~NE (%RFHREE)

(Total NAV, Rmb bn) (NAV per share Rmb)
400 - 35
30.5 31.9
350 - 29.3 . - 30
279

300 - 255 26.7

23.6 - 25
250

(current share - 20

(base-case) price implied)

200 -
- 15
150 -
- 10
100 -
50 - o
0 T 0
-14% 60% 100% 150% 200% 250% 300%
BRIFNR: S5 E
Ex 17: FRANGEERBRZTEEN 2016 FRFAASE=NEHETE
NAYV accretion on different end-16E gearing scenarios
(Rmb bn) 60% 100% 150% 200% 250% 300%
Funding available with higher leverage (a) 110 180 250 330 400 480
- New land acquisition 94 153 213 281 340 408
- Additional CAPEX 17 27 38 50 60 72
Land price as % of ASP (%) (b) 40%
Sales from new acquisitions (c) 234 383 531 701 850 1,020
Net margin @ 9% (d) 21 34 48 63 77 92
NAV accretion (e) 21 34 48 63 77 92
Potential NAV per share (Rmb) 25.5 26.7 27.9 29.3 30.5 319

BRI BEIESHRE

BRERSITRANRIE

a. NP PRIZAR 2016 FRABERATLURFE 60%-300%. 2015 FREXH)E T HER
73 314% (RBERRABERIEFIHERS) , ARNOBERIFH, RIOVBRAREITHE~R
RREEFFAGE EAEERNKFE (ENBEFLEFHRSKE) . RIBMAITFTRS
BEE, BITBES T HNFRMFBE LSRRI H. SRNRRIHPRANBRIZE
BIXHALMNRO—FES, FHEOME SFAIH, BIXNTURSHES2H, HFH
15% A TR

b. HMREHMEMNLIMNIRLNHEINE 40%, SEVESHRNLTIMMERAEEFEHE
BN R EtE— (37%) .

c. HMEGEREMEMA LR SHERAT, RN G2 E~HEHNE 40%.

ES23aA0IEN 9
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d. HAMRRHEREFIAERR 9%, SHMNMAR 2017-18 FF 1S FHRTN—Bl.
e. BHECNEEERESMN () HEHENSFEEF.

#3: BRAOUR - UELHEE, AENXMNESRE, BRmREIRS|
HEZRMEER N B LAk TR

MRBNEBZARIFIREERFZE 100% (GRULIEKX 2013-15 FF 96%HIAE) , WZHRIRMNIZEHY
2016 FFHHARBWEE A 7.2%, STHRMNEFRZZTH 3% A REE 2%, BFHREZE
ESTRNESZHEI LHFALERINE %, EXELRRTHIFLE (MEFEFK. SOHO HE -
HER33) . REANEBIEREEIESE 100% L L, LHREERIAT 2016 F=FFEEF
HEIE AR 530 2 T AR IRAER Y 2016 7@K 200 27T, BEATAAZMEESREBMER
BB AR AN SR Y TR T RER IR E 2 RIMATAF H A SIS B A= M ERI = ERV)N
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2016 % 12H 7H

BEXBEEAR ARNE=KKRFK

F#(A) (000002.S2)

B 2016 7 A 25 Hf iR, EAREMBLARFRBEILAATIAMARRZSFEWMAR AR,
BXE8 A 4 HNEAWEE RARMRKE M ZT. UEBKR 17.6 THHINHFARLT AR 4.68%

BB . EBABERFHEAET A

25-29H, 8 H1-8H. 8 5 12-22 Hf1 11 B 9-29 Bz A A B%

%, 8Z 11 8 29 AFKRILFIEAZE 14.07%, XHEMA 360127, BRRIIMN 23.35 T (EIR

20) . fEEHARIRRIPIG Z A

, ERERAABANE=ZKRF (BF21) .

3 18: EARKEARIEXERFE, AH A RNTR
REREZLH

AR AEZRYEERT 7H 4 AR ENRMZZEFRE
NER (%ETHRIERFENAR ANRITRA)

(Rmb per Vanke A daily trading volume ~ —Vanke A Daily close price (thousand
share) shares)
30 450
A 400
25 | evergrande |
! acquired 350
|oaes% |
20 - 300
T~ 250
15
- 200
10 150
- 100
5
50
0 o

12-Jul  26-Jul 9-Aug 23-Aug 6-Sep 20-Sep 4-Oct 18-Oct 1-Nov 15-Nov 29-Nov

E%® 19: T EXFFRMBPAR ARG, =9z— (5.521C
B, SARERERE 5%) NBBMNER 19 TT/BREER, T
RIAR{ 9 25.50 5T

BRBEAR A BN (TH25HZ11 B 29 H)

(mn) No of shares acquired in each price range

600

511
500 -

400
359

300 270

200 193
162

100 -

36
17 7

0 T T T T T T
17-18 18-19 19-20 20-21 21-22 22-23 23-24 24-25 25-26 26-27 2(7-28)
Rmb

*: TSO=REA

ERFIR: L\E##E, Datastream

HRFIE: LA

E® 20: EAMNTAR A REWIGMIR & _Eik3z 5558 2B H 23%

BEREEFHE A 14%BAB I3 5 H BT

Avg Evergrande's
Period Evergrande No. of acquisition Total acquisition as  Accumulative
bought Vanke shares  shares Amount price trading vol % of total  shareholding
(mn) (Rmb bn) Rmb/share (mn) % %
July 25-29 193 3.37 17.46 882 22% 1.7%
Aug 1-8 359 6.60 18.39 1,658 23% 5.0%
Aug 12-22 221 5.18 23.44 2,137 10% 7.0%
Nov 9-29 780 21.13 272,07 2,286 __34% 14.1%
Total 1,553 36.3 (23.35) 6,862 C 23%

F: 11 B 9-29 HHMAZE6HE 4.3 LRBIARR S FETRIEHY

ERFIR: L\ E##E, Datastream

ES23aA0IEN
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2016 &£ 12H 7H

F#(A) (000002.S2)

Ex 21: EXEMRAM ANB=ZKEER, HREAKT
%, BNREREER 1131 MESR
TR ABIBRAREEH (BE 2016 5F 11 5 29 AD

Others
32.6%

Baoneng
25.4%

' China
Resources
~ (CRH)
15.3%
(i
Evergrande

14.1%

China Strategic
Holdings, HEC
Securities,
VMS
Securities,
Nexus Capital

2.4% \ :

Vanke partners
4.1%

Anbang
6.2%

E% 22: FNEERMNEHENERN A NEERTLHES
BIREAL
AR AMEESMR (BZE 20165 118 29 H)

Vanke Ping An
management Insurance, 1
’ 3 ,,,,,,,,,,
’W’éng Shi o Sun Jianyi
Yu Liang T .
Wang Wenjin

\_Independent,
China 4
Resources, 3

¢ Hua Sheng
s ey . Luo Junmei
. Qiao Shibo | . Hai Wen
Wei Bin | Zhang Liping

. ChenYing :

FHFNR: BZAT

BERE— SRR

BRFIE: LA

AEXS: <TIEAAE 11 8 22-29 BB AR A B (FELLEAEMEAWIN 4.49 1ZR%, HERNFAL
ELBIFHZE 14.07%) HRFIHERR, WARBARIRBEBLIARRX S FATHRN, BiNK 275

. WERRZEEER, X—MKR8 11 A 29 H. BIXS5eR Y BEUEN RN 5%. ARARER
~, BE11H29H, HEBRART SRHABREURATEMUA (BEEERER) MEEHERE
B, BT BRI 35%M AR A BB R 5%MBREFIEE (AMARN) , EIEXHEMNE
EB R REEREN AR EERERN . Eitk, EmEXREEBERPBIELE R EE4

—HminERBRAER.

BEQFN, REEGIHR. REANARER, EXHA 14.07%0FREHAIZREAREAR

2017 & 6 AMEZESWEFAERBESMNFML. HEEXREANEESTRE—FE, WAF
ATREXT A R RIREE G 3R . BT 2016 F EFFHIR, RINMEEEXT AR AEITEERREEH
FRE, EXFROEESHHEERA 337% (BRQHHSRHREERR 432%, HAABRKIEFEA
fiff) , RERELRMZRAREER.

2HEHFE: REARNATDEIE, EREEREE 29%, MIZBREATEEE 11 ARWESSTIEE
ESANEM. o, BAVAAEXMER TIZBRERTESARBITEEHR. BRIZEXUEH
27.5 THINHE (BRZETREMIEA 11 B 22-29 BEIEIX A HR A BOUTIaN48) 15#=5BREE I
11 B 29 HAETHY 14.07%1R= 2] 29%, MAREREART 455 12m. ET5F EEFHER, Al
HEXNAR ANEAHRBESEANEE 2OGENLTI AN 432%FKEH 170%, FEL

ARBE AR =(E.

ES23aA0IEN
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2016 % 12H 7H

F#(A) (000002.S2)

EEEMN TR KHRNEXER

AR T ARAIEREX
AR HEMRE L
W, ARFALEHEERR
FRIETERIBTREESR
Bl S S5 HiE Lk
BHETRRER

ES23aA0IEN

A K EIRENERA T AT R NEREER

FKAE 2015 6 8 BN EANIES T—EXxT AR 2025 FaimiiiRkeE, HFitEFARHEENY
RTHY 260 IZ £ THWEREZ %, B 1,25012%T (BETRH40012E7T) '« BEETF, RIVARA
ORI NEEHE L SERERAHEEHEMREZER, SHLEFNEERKRESEER,
T2 30 RIS I ARIEE TEETIARAMAHAFITT WS EA.

HAFUTEI 2025 &£, EMEALUSTISEARTES S 60%, EEX—RIZHEIREN R
R ETIG AR EREE IS ERR 3K, M 2016 ££ 1-10 B 3.4%IRE ZE 2025 £ 7.5%. ™
PR ERRI IKEUR T ATARAER: 1) RIFRENMESRKRE, EARTURETI T TER;
2) (FEEMBEEERS| A, XREKBATFERRE, SEENENREXR, URMBEEATRE
EERSHHRIZEHMEREREE, AINREERAITLUHER.

ARESERAEMSEEASEICR R, AR 2009-2015 FHAEMFHAHRERA 21% (FKi1E
EFLEER 57%) , MARNSIREGIBENSEERRGESIA 19% (FLLHER
17%) - REFRFEVHBOCNEREFE. BEURAXARR. BNFTARMEEHEL SRR
HAAEEHENMRSEAN ORI E P KANEA RERS 0, BMEMTAREEEER
ST KB EEREAVAR, BT EESFTIERMETMSEHZI, BOERRNTREM
SR th AT BE LR N R KHIMN E R oM.

FRAEGRERRE, FE——4%HT, mEXY KdVE, BEFTEEPT
— =T

NRET R IO EFENELABAEFRTBHEE, 8E 2016 £ ¥ 45, 7£65 MimHhHFLT 577 4
E, MAZ 2016 FXRIAR—BERTEHEHRE—WHAE. BTARMWNT KSXBEFH
i, MBAERMNBERITEEE, B 1991 FLHLREREERNE—BEREE 20%. mMALLZT,
BRI RE R, 5527 2009 FiE Lz E, XSHEAGERKRLEA, MERB#HT
HE: £8ZE 2016 FEFFEMI L 20 F4, ATSITA 162 ERERT, #EEHT 375 PN
B

MBS, AREZZLWHISSLRTIEXR, BRMRQBE-LBH itz
SEEH 77% vs.45%. METHILRAHERNLMEZNETNS, BREXE—_LMm b
HHMESEER 73%, AEA 83%, BIEXE—Z&BmLibiEETERT 2013 F L34, M
ARNEISIZ MIEE AT EE— LT AR E.

"8 20154E 8 B 17 BRRM “BEEMT: TR 2025 EFEHITTEERS 15
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2016 &£ 12H 7H

F#(A) (000002.S2)

E%& 23: 2008-15 FEHAE, AMLHERNEIESHBKER
15% (18K 19%) , $FRI=27E 2010 &£, 2011 F/1 2016 &£
¥
58 1 Hh i = AR RN [E] b 1R

mm Vanke attributable landbank (LHS)

Evergrande attributable landbank (LHS)
Vanke attributable landbank yoy% (RHS)

2‘2;“?“”" +Evergrande attributable landbank yoy% (RHS) so%
2008-15 CAGR:
200 Vanke -15%
Evergrande - 19% - 40%
160 -
0%
120 -
-40%
80 -
a0 | 80%
0 - -120%

2008 2009 2010 2011 2012 2013 2014 2015 1H16

B 24: UL HMESEFEHEZLLEE, BRTERRL
R EREIENL, {8 2016 £ EFERNEZHIE T
=+

B 2008 F AR LHME STREZ L

Evergrande's land acquisition amount as % of presales
—+—Vanke's land acquisition amount as % of presales

90% -
80% .
70% | 8% -
61%

60% - 68%)
50% 1 52% 3
40% 43% 42%\'

37% 40%
30%

29%
20%
19%

10% -
0%

2008 2009 2010 2011 2012 2013 2014 2015 1H16

BRFIE: LA

HRFIE: LA

E®* 25: AN HRAEHEINFHSESTEXR, BA
— W RRESEREA
A vs 191, ETHERRELMEE

muland cost (LHS) © ASP (LHS) —-Land cost of % of ASP (RHS)

(Rmb/sgm)
14000 - Vanke Evergrande - 35%
4 0,
12000 /,_\/ \ / ; 30%
10000 - - 25%
8000 20%
i /'\.
6000 — - 15%
4000 - - 10%
2000 I I I I I I I I 5%
0 0%
U I IR IR IR
N A N N\ N N N N N N N N\ N N\ N N
N N RN SRR N RN AN N

El% 26: AR LS RHRASTER, XEERALATE
—IZI= TR T iEE L 14%/63%/23%, TIEAR &
Ee A 2%/43%155%

REHERX ST iEEME, AR (8F 2016 F=FF) vs
1BA (BZE 2016 £ L35F)

mTier1 « Tier2 mTier3

186 mn sqm
Evergrande Average Icost:
Rmb1302/sqm
78 mn sqm
Vanke Average Icost:
Rmb3791/sqm
0 50 100 150 200
(mn sgm)

BRFIE: LA

MMSKRATS, ARMIEXNFEAGRARE...

BRARAFSEH 10 MAMARHEMEIBE (FR% 312025, BAK 317025 , 18
M SRRBEES, ERAARRESHENABROIEAT, 8E 2016 £ L44, HREH
R 14%, MIEAN 432%. RIVARR—ZRET: 1) BE 2016 £ L¥4, FROERFA
AR 4,280 {ZTMIEAK 5,320 27T 2) EFHME B AN HHAOTMIES 2,780 25T,
18X 1,190 27; 3) ARG BRAGERMER, EHRRIWEGLER, HRIART 970
25, 1A% 21025, RERAAMNERALEK, MARSHENRT, ETEZEHRARY

FHIREFER 36%, MEXA 96%.

ES23aA0IEN
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2016412 B 7 H FRHA) (000002.52)

B 27: 2016 &£ L¥4F, ANNERHEERNESETEX, ERAHA~AEXKARS, B
2007 SERARKIFHERHE/EFR 66%
ARHEALEEEHETHNSEURERHEE/ER, 2007 £E45

mmm Vanke contract sales as % of national residential sales (LHS)
Evergrande contract sales as % of national residential sales (LHS)
-c>Vanke contract sales/inventory ratio (RHS)
» Evergrande contract sales/inventory ratio (RHS)

5.0% - - 90%

45% - oy - 80%
o \ .

4.0% - N ammwmT "a5% 70%

3.5% - AN 34%

- 60%

o
- 40%

2.0% -
[ 0,
15% - 30%
1.0% - P 20%
0.5% - - 10%
0.0% - : : 0%

2007 2008 2009 2010 2011 2012 2013 2014 2015 1H16

FRFNR: LA Gt/

Bk 28: ANMEERNAEERTSTEKX, MAERN B~ FEREREARWET E S ik

N

SEMBERABNS BN ARG HES, 8E 2016 F L34

Minority interest (TE)

100% 2%
1— =
- ﬁﬁﬁﬁﬁ et commen equitv [TEl
90%

Preferred shares (TE)

80% - Other long-term liabilities (TL)

70% # LT debt (TL)

% Other current liabilities (TL)
60%

ST debt (TL)
399
B0% % J;Advances from customers (TL)
40% Accounts payable (TL)
TP 12% : m Total Investments & other long-
30% i term assets (TA)
UTTITTTOEY ¢ Net PP&Effixed assets (TA)

20%

Other current assets (TA)

10% Inventory (TA}
- Net receivables (TA)
0% | |
Vanke Assets  Evergrande Vanke Evergrande = Cash and equivalents (TA}

Assets Liabilities Liabilities
A ATEZEEZAEY, RN TIEXE~AGRPHOE~EHIGETS

FRFNR: LAIHHE BT

EIRRBEMR 15
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2016 &£ 12H 7H

F#(A) (000002.S2)

E& 29: MERLRMIMHEAINHER THE... B 30: ..{BEETA 2013 FMAARXIESZ G, [EREM
BOAGAE GERABRKEFEROR) , BFEARERTHIMS FHEAEELHA, MANKNUSZERARHEER

A, 2010-18 £

.~.PCS as % of total debt (LHS)
mmm ST debt as % of total debt (LHS)
------ Average financing cost (RHS)

100% -
90%
80%
70%

AR EM SRR UM S BRRAIAREIHE, 2010 FE4

LT debt as % of total debt (LHS) Vanke's financial expenses (LHS)
——Total debt to total asset ratio (LHS) mm Evergrande's financial expenses (LHS)

12% - >Vanke's financial expenses as % of contract sales (RHS)
r12%

(Rmb mn) — Evergrande's financial expenses as % of contract sales (RHS)
. 7000 4.5%
©H10%
..... o
6000 4.0%
RN 8% 3.5%
5000 -
% 3.0%
- 6%
4000 2.5%
L 49
* 3000 2.0%
2% 1.5%
2000 |
_____________ - 1.0%
! ! T T T 0% S
1000
NN N N N IR BN 2 0.5%
S S S S g B
0o mm || 0.0%
Evergrande :

2010 2011 2012 2013 2014 2015 1H16

FHFIR: L AIHHE BEIESTE

ES23aA0IEN

BRFIE: LA

. FE IR0t

ARFERRETIEXR, 8ZF 2016 F L3 F, ARIFEEEFRR 22%, MIEBKXHA 28%, IiVA
ARXEERAERIWFZEZEPT LR EARNERERN =&, MARKNIEEEES
PF—Zg&E, XEWHESETFRER T EREMMN LK. B2, ARNZOEFERS
FlEX (BZE 2016 FLF¥FH 8% vs. 3%) , XEEARMENUSZEREDSS, MAXHESR
BABH, MEXRERNYT KMBRENZ~AERES T ARENSAGRMAREAGRE, $mMRM

T RRBIEFEE

BAVAA, FENAREL, ARMEXBEARFTREENER, BARRLAIIREGIBEZR
BB EIREDAEE] T 19%H 15%, MILNABENERIN EHFLEHER 13%. BR,

BRIVAARTMESHAE~EREFEUSHEARN, ENZEBNINEEFRAEEIIE T
B, RMNEERANNHEMERENSENSFARNS L RREE-14%, BLEZT, JOTT

BARERNBRHRER 415% RERABRRIEFERAG; WRENSIFRBHEGIEE, WHHfH
RFFE 646%) .
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2016 &£ 12H 7H

F#(A) (000002.S2)

E% 31: ANNEANERERTIER, XRENAIENTHMERR
S
EEEENE vs. FEFSFEE, 2011-18F

-o-Adjusted GPM
40% Vanke ¢

+Adjusted NM

Evergrande
35%

30% /\M
s 9 NS T o—0ee OeenrO

25% -
..... OO
20%

15% -
10% . : e

5% | :

0% ; ——— — e
’19'\'\ {190 q,Q\rb (19\"‘ ’LQ\

1) BEEEFER= EFEREXN; 2) BERRFIER= EFERBN; 3)
BT T HIEERNS IS ETRE, RIETEET RS g ER nE

E*® 32: ANAEETEREAN TR SR GERSEER,
BT EASBUIEAR S A ERETE
AEFREIIRE vs. FRE, 201118 F

---ROE (exclude revaluation) - LHS « Net gearing (treat PCS as debt) - RHS

40% Vanke Evergrande 500%
35% 400%
30% * 1 300%
25% ! 200%
20% T N L. ’ ot 100%
5% : - 0%

10% - - -100%
5% - . - -200%
0% — L -300%

N L N

E: 1) BEEERE= 20EF2015-16 FIREETHEBERING; 2) %LR

Fil="2F0E-EMHEE;
EfGIEE

3) FE AL RN BRI 2003 FZEHRIT

FRFIR: LATHAE SIS

ES23aA0IEN

Ll PATSTE

SIS
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% 33: PEFRKEHELERR

P/B (exclude revaluation

Company Ticker Mkt Price as of Potential FD Core P/E (x) gain) (x) Dividend yield (%) ROE

Cap 12 mth upside/ Target Shr price

(uss Price  downside |price disc. | End-16 (disc)/ prem to| Avg.

bn) Rating 5/Dec/16 target (%) to NAV NAV NAV 16E 17E 18E 16E 17E 18E 16E 17E 18E 16E 17E 18 16-18E
Hong Kong listed
Agile 3383.HK 2.1 Buy* 4.23 (HK$) 5.70 35 -55% 12.62 (66) 4.9 4.2 4.2 0.5 0.4 0.4 8.3 10.0 10.2 9% 11% 1% 10%
China Vanke (H) 2202.HK 37 Neutral 21.70 (HK$) 19.00 (12) -30% 27.13 (20) 10.3 8.9 9.1 1.9 1.7 1.6 4.5 5.2 5.2 19% 21% 18% 19%
COGO 0081.HK 0.8 Buy* 2.83  (HK$) 3.30 17 -50% 6.37 (56) 5.8 5.6 5.9 0.6 0.6 0.5 0.0 0.0 0.0 12% 11% 9% 11%
coLl 0688.HK 31.1 Buy 22.15  (HK$) 30.70 39 -10% 34.10 (35) 6.7 5.7 6.0 1.1 0.9 0.8 3.8 4.4 4.2 18% 18% 15% 17%
CRL 1109.HK 16.6 Buy 18.66 (HK$) 25.70 38 -25% 34.29 (46) 7.7 6.8 5.6 1.2 1.1 1.0 37 4.2 5.0 17% 17% 18% 17%
CG 2007.HK 12.2 Neutral 4.37 (HK$) 3.86 (12) -45% 7.02 (38) 8.0 6.7 6.2 1.2 1.1 1.0 3.8 4.6 5.1 16% 18% 17% 17%
Evergrande 3333.HK 9.2 Sell 5.24 (HK$) 3.30 (37) -60% 8.28 (37) 16.0 12.8 11.6 2.3 2.3 2.3 6.5 8.2 9.3 15% 19% 21% 18%
China Jinmao 0817.HK 2.8 Neutral 2.04 (HK$) 2.44 20 -40% 4.06 (50) 7.4 6.4 6.5 0.8 0.8 0.7 4.5 5.2 5.2 12% 13% 12% 12%
Greentown 3900.HK 1.8 Neutral 6.46 (HK$) 6.48 0 -55% 13.48 (52) 7.0 6.4 6.4 0.6 0.6 0.5 0.0 0.0 0.0 9% 10% 9% 9%
R&F 2777.HK 4.1 Neutral 9.99 (HK$) 10.90 9 -40% 18.23 (45) 4.7 4.6 4.9 0.8 0.8 0.7 8.7 8.9 8.7 18% 18% 16% 17%
Joy City 0207.HK 2.1 Neutral 1.16 (HK$) 1.24 7 -45% 2.25 (48) 23.7 15.9 13.7 0.8 0.8 0.8 1.1 1.6 1.9 4% 5% 6% 5%
KWG 1813.HK 1.7 Neutral 4.38  (HKS) 5.60 28 -45% 10.10 (57) 4.1 4.0 3.9 0.6 0.6 0.5 8.1 8.5 8.9 15% 15% 14% 14%
Longfor 0960.HK 7.4 Buy 9.83 (HK$) 13.60 38 -50% 27.18 (64) 6.5 6.2 6.6 1.0 1.0 0.9 4.6 5.0 4.7 17% 17% 14% 16%
Poly Property (H) 0119.HK 1.2 Neutral 2.53 (HK$) 2.43 (4) -75% 9.01 (72) n.m. 33.2 24.2 0.4 0.4 0.4 0.0 0.0 0.0 0% 1% 2% 1%
Red Star Macalline 1528.HK 3.5 Neutral 7.45 (HK$) 8.80 18 -35% 13.28 (44) 8.5 8.9 9.2 1.4 1.4 1.3 7.2 7.0 6.9 17% 16% 15% 16%
Shimao 0813.HK 4.5 Neutral 10.28 (HK$) 11.30 10 -60% 28.37 (64) 4.6 4.3 5.2 0.7 0.7 0.6 6.6 7.2 6.1 16% 16% 12% 15%
Shui On Land 0272.HK 1.9 Neutral 1.84 (HK$) 2.28 24 -55% 5.07 (64) n.m. n.m. n.m. 0.4 0.5 0.5 3.0 1.6 1.6 7% 4% 3% 5%
Sino Ocean 3377.HK 3.3 Buy 3.40 (HK$) 4.10 21 -60% 10.14 (66) 6.1 5.0 4.8 0.6 0.5 0.5 4.6 5.7 6.1 10% 11% 1% 11%
SOHO China 0410.HK 27 Neutral 4.02 (HK$) 4.20 4 -45% 7.72 (48) 36.4 26.7 21.2 1.1 13 13 1.1 3.9 5.0 3% 5% 6% 4%
Sunac 1918.HK 3.0 Neutral 5.99 (HK$) 5.25 (12) -55% 11.66 (49) 10.9 7.2 4.7 0.9 0.8 0.7 2.1 2.9 4.5 9% 12% 17% 13%
HK listed average 13 (51) 7.5 6.5 6.3 0.9 0.9 0.9 4.6 4.7 4.9 12% 13% 12% 12%
A-share listed
CMSK 001979.8Z 19.1 Buy 17.78 (Rmb) 18.00 1 -30% 25.95 (31) 16.5 13.7 11.5 26 2.3 2.0 1.8 2.2 2.6 17% 18% 19% 18%
CFLD 600340.SS 11.3 Buy 26.43 (Rmb) 29.30 1 n.m. n.m. n.m. 12.8 9.6 75 3.0 24 1.8 0.8 1.0 1.3 31% 27% 28% 29%
Gemdale 600383.SS 8.3 Sell 12.73 (Rmb) 9.40 (26) -35% 14.45 (12) 18.1 15.6 16.3 1.8 1.7 1.6 3.3 3.8 3.6 10% 11% 10% 11%
ocT 000069.SZ 8.9 Buy 7.45 (Rmb) 7.80 5 -50% 15.66 (52) 12.2 10.8 10.2 1.4 13 1.2 1.0 1.1 1.2 12% 13% 12% 12%
Poly (A) 600048.SS 17.2 Buy* 10.02 (Rmb) 11.30 13 -10% 12.54 (20) 8.6 6.8 6.5 13 11 1.0 31 37 3.8 17% 18% 16% 17%
sMc 600823.SS 3.0 Neutral 7.68 (Rmb) 7.60 (1) -25% 10.16 (24) 10.5 10.7 12.3 1.0 1.0 0.9 1.1 1.0 0.8 10% 9% 7% 9%
Vanke (A) 000002.5Z 35.9 Sell 25.50 (Rmb) 16.50 (35) -30% 23.60 8 13.9 11.4 11.4 25 22 2.0 3.2 4.0 4.0 19% 21% 18% 19%
Onshore average o (22) 11.6 9.8 9.5 2.0 1.7 1.5 2.0 2.4 2.5 17% 17% 16% 16%
Singapore listed
Yanlord YNLG.SI 2.1 Buy 1.39 (S$) 1.63 17 -52% 3.42 (59) 7.4 6.3 6.0 0.7 0.7 0.7 2.0 2.4 2.5 10% 12% 12% 11%

simploavoragoofabove | o B e ] e s es 1o 1o 3o a0 a2 s 3w 15%

E: ) RRERETRIWBAING L. 2) RIOHFLBHH 1208 BFNHEET 2016 FRTMASENE ETBOMBENIEENLBN) 5 BOK: TERE, FUSSHRAEL, RAMWEFNRITAT 85%
MEAEGE (XF 2016 FRMPSESNE) 7 15%0F0EE, FERRNETENHOZSFIENTEEERUREBBRENATILBE (TPE-SRSNE s /TLB%RE) HHEBHN, RESR 201646
A 13 BE%RN “SINFERLSHWIER . 3) DRENEFEE SOHO hE, RAEL, XRMMHRELS, EHEHEEHE.

BRI L\ A##E, Datastream, FHIEEHFHF

H.iHZL #9102

r%&t

|




BHEWS, HERREETT

AR AH (EH/PHTFR) : BNAT AR AHBRSEH/AMERERANEEES LTRSS
IROR, HETAR AL 2016 FRFAASEESNERD 8% GRTARTEENAAME EHALXEFE
WImLRE R 22%) , FEEAR H HEMFitEE R 20% (GENARTEEAEN EHHLEFEE
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