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FH (2 HTIm)
HOLIEP4RS:S1420510120012
+86(21)2401-8926 | vicky.li@ghsl.cn
ERESHEESBRTELH

Ei%, CFA (£ #))

HOLIE P4 S:S1420510120004

+86(21)2401-8930 | yi.wang@ghsl.cn
ERESHEESBRTEL R

FEHE

H{&: Rmb135.4bn / $19.80n

il 1E: Rmb246.2bn / $35.%n

3N A BHAE R E: Rmb543.0mn / $82.2mn
HRE

ARR B ith =

HIHEE: 3

I

12/17 12/18 E 12/19E 12/20E
75,454.7 96,954.3 120,667.2 149,164.6
754547 97,145.6 122,4656.6 151,469.4

EE W FHEAN (Rmb mn) i
FELFWXN Rrbmm) 17

EBITDA (Rrb ) 19,936.3 22,6000 286025 338425
SREF (Rmb) H 1.50 1.88 222 2,66
SREF Rnb) 17 180 1.83 224 2.60
WEE (X) 126 9.1 77 64
TRE (X) 22 1.7 15 1.3
REWEE (%) 33 44 52 6.2
BHENSRBEE (%) 4.2) (2.6) 254 236

6/18 9/18E 12/18E 3/19E
BREF Rnb) 0.13 0.57 0.45 0.22

R 20th 40th 60th 80th 100th

Wl o070 sz mmFwn (FaER) BEBE
B o070 52 mETFARELS
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EN .
> 4 E20165E8H10H
bR A 1E
12/17 12118E  12/19E 12/20E
WRE (X) 12.6 9.1 7.7 6.4
WEE (X) 22 17 15 13
BENSFREE (%) @.2) 2.6) 254 23.6
EV/EBITDA (X) 15 109 82 6.4
CROCI (%) 10.6 21.7 128 15.0
BRFEEIRE (%) 19.7 20.6 211 219
BB AR R (%) 58.7 75.0 54.0 32.0
FIBREEEE (X) 80 6.4 9.0 10.7
FHREERH 703.0 7303 653.8 5125
RIS R B 5 K 30 221.4 2335 202.4 189.0
RIS MR B R 30 166.4 126.9 107.2 887
IR EIRE (%) 12.7 135 14.1 14.8
RAEEE (X) 0.2 02 03 03
ALAFEEE (X) 35 37 37 35
BREMIEE (%)
12/17 12118E  12/19E 12/20E
ENETON:TS:d 187 285 245 23.6
EBITDARE K = 39.0 134 26.6 183
SREREK 27.3 22.1 18.1 19.4
BRESIE 24.0 22.1 18.1 194
EBITFIEZ= 252 223 229 220
EBITDARI 8= 26.4 233 23.7 227
R E= 16.2 16.4 14.6 14.1
RN E B E
001979.SZ (Rmb) PR3 00I5
40 5,500
35 5,000
30 4,500
25 4,000
20 3,500
15 3,000
Oct-17 Jan18 Apr-18 Ju-18
31 A 61 A 12418
o3t (24.6)% (26.2% (11.9%
AT PIR30045 2k M.1% (12.01% 0.9%

FRRR: A RBIE.

SEFRTN. FactSet (RN 72018F 8821 HUKEM)
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EBITDA
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AFIBRN ()
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BaiFA
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RERE
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BRIELREERE

L EHBAFFRBE

EPS (EZ, #idka) (Rmb)
EPS (¥, #M3Eni) (Rmb)
EPS (EZX, #iF/E) (Rmb)
EPS (&, M jE) (Rmb)
EPS (#3, SIBXESO) (Rmb)
BRBRE Rb)
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12/17 12/18 E 12/19E 12/20E
75,454.7 96,954.3 120,667.2 149,164.6
(637122)  (72,286.4) (90,015.0)  (113,193.0)
(2,749.3) (3,044.4) (3,064.4) (3,188.2)
19,936.3 22,600.0 28,602.5 33,8425
(943.2) (976.5) (1,014.7) (1,069.2)
18,993.1 21,6235 27,587.8 32,7834
(1,279.5) (1,973.7) (1,516.4) (1,610.3)
236.1 1,192.8 1,182.1 1,282.2
20,704.0 24,4545 27,2535 32,555.3
(5,724.6) (5,815.4) (6,517.8) (7,818.3)
(2,789.1) (3,455.2) (2,852.2) (3,443.9)
- (297.4) (297.4) (297.4)
12,190.4 14,886.6 17,586.1 20,995.7
12,190.4 14,886.6 17,586.1 20,995.7
154 188 222 2.66
154 1.88 222 2.66
154 1.88 222 2.66
154 1.88 222 2.66
0.62 0.76 0.89 1.07

FP= R (Rmb mn)

RERENY
IV

75
HURA>
btk v
BB AT
TRRT B
RERBHM
HeKPR>
#BrEAI
RIf$ KR
ERES
HeRshhfi
i 3 5
KE6S

HE KA
NGl
fafia it

£ % Bt
EpligEd
DBB IR B
AERRFERGEE T
HERFAH
FHEHAER
BERARTNE
BRBE Rirb)

WEREFK (Rmb mn)

A

IR P E
DEBRFREE N E
EERAER AT
HELEMNER
ZEFDIFENRASR
BAFX

L)

B

He
REFHIFENASR
ZANNRE (HERMEER)
BT
HERAMRAER
BERFHIFENRASR
AWER

BHEAER

12/17 12/18E 12/19E 12/20E
42,079.6 47,1780 62,620.8 84,459.3
62,956.7 61,094.5 72,730.9 81,734.0

167,632.3 2203658  211,894.7  206,986.0
18,644.0 18,889.8 19,834.3 20,826.0
2913126  347,528.1 366,980.7  394,005.5
3,011.2 5,383.8 85159 12,5444
49956 414.1 250.9 87.8
36,902.0 52,609.3 74,355.9 86,377.3
7,430.2 6,998.3 6,998.3 6,998.3
339,1555 4129336  457,101.7  500,0134
24,500.6 25,7458 27,1278 27,9106
30,580.8 35,402.9 35,402.9 35,402.9
1132727 1423250 1704304  194,950.9
168,354.1  203,473.7 2329611  258,264.4
71,6315 94,5646.9 94,5646.9 94,546.9

3,634.8 4,639.3 4,766.2 5,004.5
75,166.4 99,086.2 99,3131 99,651.4

2435204 3025599  332,2742  357,815.8

4,000.0 5,000.0 5,000.0 5,000.0
67,106.9 77,390.3 88,9920  102,918.1
24,528.2 27,9834 30,835.5 34,279.4

339,155 4129336  457,101.7  500,0134
60,170.2 87,771.8 72,429.0 50,490.5
1245748  174,456.7 192,701.0 189,972.3
- 2796645 - -

849 9.79 11.26 13.02

1217 12/18E 12/19E 12/20E

12,1904 15,184.0 17,883.5 21,2931

943.2 976.5 1,014.7 1,059.2
2,789.1 3,456.2 2,8562.2 34438
(19,4465)  (49,626.0) (1,783.4) (3311.7)
(1,184.9) 28,987.2 26,205.7 22,484.8
(4,708.7) (1,023.1) 46,172.7 44,969.4
(2,491.1) (3,200.9) (3,983.7) (4,924.5)
1,0195 - - -
(31,185.3)  (14,5614.5) (20,564.4) (10,739.3)
(32,656.9) (17,715.4)  (24,5482) (15,663.8)
(8,655.6) (4,900.5) (6,281.8) (7,367.0)
35,764.9 27,7374 - -

6,375.3 1,000.0 0.0 0.0
33,4845 23,836.9 (6,281.8) (7,367.0)

(3,881.1) 5,098.4 15,342.7 21,938.6
(7,199.8) (4,224.0) 42,188.9 40,044.9
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4. FARBEMNEFFRMNSI%AERTI% ( (BBKEMITERZSNIM66%HES3%) , £
EHRFABDRRMEM (R AESEHEERNF S EL80%mmE AL 9{E H50%EL 1)
AMEMIA B FH K

5 HEAIR:

LFSF FEFHATIERRBHIEKE0% (ERHR2018F £F BIFrN60%M EF L¥F R
44%) , EEEMITSETHEFEUIERRAART2,1501Z7t (1,5001Z7cH%, EF60/Z
TRERYFIEIME) » BNMIT2018F £ FESREERNE R LLIEKI2%ZEART
1,6001Z7T (&F1,500Z T AT EFR) , BREMNSETEFRLLILIERN4%. HEEL
RXHI0% (SELEFRNCO%) o RMNNETATNHI RN LHEZANEBRINSE
R E2019FE 4 (FRIITRIEL1E20% MBS oE N E W HERN10%ER)

BREBFNFTNNMLEFE:

FA152018-2020F 2 0B IR BRITTNFIE T -1%E+3%,  SAAIUHT M it SRANXS K L2 6789
XY, FBRNETHRAFMEN12DB BB MARM28.47T 8% 428.3 7T,

HAH BB DE T 2018F RIAHN SR = NEH SLA20% T LLITHESE, BE65%
By EFRZ B 1R BRI R 2018F R I # & = MEHT1ES2%, X R9.113/1.713HY

2018F M AR/M AR, MAMNBZENAL EHTREIENITLL6%. 7.2(5H1.3
o BAITANZBRMEERNREEIRWOZN T —RERBRKREB RS 1, LERFRNITFL.

FENR: MEBIREBTER, RYNLFHITRIR

BRtE 02018F L F L Gitb R

1H17 vs. 2018 prior] 1H18 vs.
(Rmb mn) 1H 18 1H 17 YoY 2H 17 HoH 1Q18 2Q18 QoQ 2017A GHe| 2018E
Gross Revenue 20,988 19,689 7% 55,766 -62% 9,163 11,825 29% 26% 97,146 22%
Gross profit 8,559 4,663 84% 21,974 -61% 4,348 4,212 -3% 18% 29,769 29%
Underlying profit 6,136 3,362 83% 8,502 -28% 5,087 1,050 -79% 28% 14,435 43%
Core profit 3,336 962 247% 8,484 -61% 2,287 1,050 -54% 10% 11,635 29%
GPM (excl. LAT) 41% 24% 17 ppt 39% 1 ppt 47% 36% -12ppt -12 ppt 31% 10 ppt
Net margin 29% 17% 12 ppt 15% 14 ppt 56% 9%  -47 ppt 1 ppt 15% 14 ppt
Core margin 16% 5% 11 ppt 15% 1 ppt 25% 9%  -16 ppt -8 ppt 12% 4 ppt
Net gearing 73% 41% 32 ppt 59% 14 ppt 66% 73% 6 ppt -18 ppt 49% 24 ppt

FERER: ARHIE. SEIEFHR
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= EIRFEM=

FH B

A1, FW. ER, CFA, EUHH, MFEMRABNAENERRRT RN DERRAHHIESFHIAEE. I, BNNFEHNEARLIFES,
T8, WERLSAREPNEMEEZN IR EEREEER,

RABE
BRERERBSE - ARENEBERSETULMTZE LBRITMZRVR AR R, ERNO EZEFEEER. Bk GESHIRD ML, &
K. BERMGEEGHBR2ZABMTEFAUENL, UWBEZRTBXMRTLARCHNE D LHE.

BUUEIRHEBITES X TREEVSEE. TULNMELXOTREmMEREL, BIRERENT:

BERT—FMNSHIFEETNNSEHER, MEREAF. EBITDA MBKAE, ERISFZSIVAREREF—FEFMAIME, MCROCI FHzARAR
ERFMEETEIRE, GHESHRE-FOHGELZREZEUE, UHBR, REWHRE, EV/IFCF. EV/EBITDA. EV/DACF., M /2%, FIIERE
12N AR ITEHZRE IR,

HMWITF D

ERIMNNEHRBZCEP, RIVEAHBERERSTRE, FaEREMMEERE (BT ULABXTELARTE) It ARLE AR RBIER T8,
REFHEANZRMEBH A RFTHIETSD, EP19RRABR I HFWIRHERRS(30%-50%), 20K BERNFE(15%-30%), 32 KERPRRIK
(0%-15%)0 M TIFDN1H2MRF), HAVRBIHARILS — A0S A MERGIERNN BN T, FWIDASWANBLRKR, B FHIE
BN ERNELER, DIBENRRIRE DA UF LT EHA T8,

Quantum
QuantumZ 2 EAMSREREF L, TUNLZNSREEHEE, CTURTNE—ATWREASAN, SEFBTLMTHO AT ZE#TET

o

GS SUSTAIN

GS SUSTAINZ — Il & &3 A A S AT UL s dboll i SRELK BB SR MY S BRI A B . GS SUSTAIN 50502 % #5H 7 HRATIN N E R HER R
B3R, BEEAFEEHNRESRBNNESC (FFE, 2MblRE) RENEREEMAEERKBRENT2RELRIHBHTLAT R, Ritd
WEFBREFNRWEX=SERIAVES EU DL H.

XA IR ER T E
=E: ARBHFE. RERMAETL, T8, CFA ARBHE, SEEHETL,

ARZEH#F=: CFLD. China Merchants Shekou Inds Zone. China Vanke (A). Gemdale Corp.. Poly Real Estate Group. Shanghai Shimao Co..
Shenzhen Overseas Chinese Town.

N

R ERE#F1TI: Agile Property Holdings. China Evergrande Group. China Jinmao Holdings. China Overseas Grand Oceans Group. China
Overseas Land & Investment, China Resources Land. China Vanke (H). CIFI Holdings. Country Garden Holdings. Future Land Development
Holdings. Greentown China Holdings. Guangzhou R&F Properties. Joy City Property Ltd.. KWG Property Holding. Logan Property Holdings.
Longfor Properties Co.., Poly Property Group. Red Star Macalline Group. Shimao Property, Sino-Ocean Land Holdings, SOHO China. Yanlord
Land,

EREE

SNEBAXRIEERE
JTESHR T AEALISARRELT (BEAY ) SIRECISARRELT (BHES ) RAMRIIFROIEATRRSRRR
VAR Z AR F,

REXNTRATWEMEEIEE: China Merchants Shekou Inds Zone (Rmb17.13)

=13 Ay V1] V
NENFR, HRITURFRFMERE X
EN, Btk B SAMRBCETAEARSZHOBREAAN BB RESE, —RAREERALEPITANEIASZHAEEN FABMRT L SMAEE
ERRE, EARKEGEALZHITREABEFRITIR BITBTEFITR. GXRTR,. GEARIIEMRRNRE) WREHEANPHTR, S04
XBRITEZER2BRIF25-35% W ETRAEN. 10-15%NWRETRANZEHNLIKIESRUREBZBXNFERESE, B2, EE—HEINTAES
A FENREE TR M A seRIE M KRB IMEZEASHREMBARE, HH, SMIXBRATHEALEREMXBAIANLELEE, ZEL
BUBAGETE BRAVE R/ SR ER A AT st N TR MBEP L BEMRCERNNRAZ Y. BREMARB LI RBE D IAREEE L HFEERE DI
TIX LR ENRFBITRAKE T R,

EAEERR: ARIFBRNETRS T —ERECEATN EHNENREE, BEFACSARMBERE. 2N IRERNHREEANFTERRSAHE
g, BAEEER. BMNERAXNBEEESHMARAE EREALEFETREE LNHARBRETHE TR,

FRTURIPER: SMTUHRNFTERZES &% 0 2 fhttp://www.gs.com/research/hedge.htmIiB I EE D 47T, BREFNITWHITEMR, PHIHLALE T

FRFHNER-—TRRERBTLARERAR, REENHRENEZNRENENE L. ERSIHNA): KKI2MNARNREHSHETHTETENTEER

E&/é{%%}’ﬁ RPEN): KR12DNA AR B SENHTDENAELEAE R EEEF, #BEC): RXR1R2MBABRERTESTHRBTENHERE
mk,/ 3 o

ZLITRNR): ESERTHRZAAN-—MEH RS RABMERZFPEAEARRNHAERLEEMBELT, RETRMEFNEEELRESENBET

DL, FFITRRS): BATRZEZEBNEMEBMERTITRINE BIF, SEAXBREFEFEEE. WERBERNRG, BRINSLEENXMRE

LFRATRAMNE BIR. HEXMREFELORTITIRMNE ER@ENE)ETEER, BRREETNEBZERE, EEHRCS): BRINEE

ﬁ?gg??ﬁﬂﬁ%o RBMRENNC): BIVEBXNZARHITHR, FFEESFEANA): WEARFFESITER. TELNM): HEHMTEY,
N EIR=EWo

—RIWE
AREETERBLESS K. BELSAFESRALHLS R
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AHRREREBRNOEEH, BRTSEBRAXNVKE, IHERERETHEINUANTENEHNCATNES, BRINTRIEZESNEREMTE
%, FEREFNZRBZESSERBNTEN, HEPHES. UL, GEMTNNBEERENEARA, BURETSLEBNNER THTER, &ila
EREEHBRANHR, BEMNETEQEIERITXFM. BT —LERHROTLREZ, LBRSBIRERESNIMIATELHEHMER T E S

o

Eg?%%%%&%%%ﬁﬂm,M%&ﬁﬁﬁﬂ%ogﬁﬂ%\%%Eﬁ&?ﬂ%%ﬁﬂﬁ5$ﬁ%¢%&Wﬁﬂﬁﬁﬁﬁ%%&ﬁﬁﬁﬂ%ﬂﬁ?ﬂ

ENNBEEAR. XEAMHETULAATEARMNNESRAEXSIRESEIHARBETHULBARABRNOXRBETHITLHRS KR, B
WRFEER]. AERSBMRFLSBARLMESARENBEUIRENEL T —BNRBREK.

FREFFBENOMTAECESERESLILESFHEAANKZ AERHERNNVFLNE, RERREPNRRZEE, HPRRITESXNIFIRENILH
MmN E RN R ERERBMN, ZEEESE LARSOMIIAHHNREBRNEER. EALEZZKBHXHT BB 4T
ZROEARITE, WETRERT ERIRFZENTREPEANARTENRENDRED.

SHIESREXBNA, SRR, EBMNEA, TEEREIMMAEEDNIT, KA iREEREERFEAN RARIRE IS RIESHITET
BFESARETALYT, BELRESITETANRZNF, RRELRIESHTETR,

E%@ﬁﬁ%%&t%%zﬁﬁﬁﬁﬁ(@%%%E%ﬁ%%ﬁ?ﬂﬂAﬁ)Wﬂﬁ$—iﬁ%éﬁ&ﬁﬁ%%%ﬂﬁ,mﬁ#%%&%ﬁ%@WEﬁm

o

ERARHLERZFARMIREZBZANTANEENBX, ARETHHZEHERARERMRELN, RRETMRMARBRY, WREERE
MHIE ST E BAR. MSHRARER. BELENEERRETNEASASRYUEAFEERERR, UREFLER)FRETRNEN, BEHSE
Wo RI|EPRRRENEANE AKX LR BB ROBANTES S TENRAHTARARRORI, RROEREITERIE, REEATRIAK

o

REXS, AEESPR. BNNETTETANRS, ERANNE, REAFFESHERRE. INDLRRDEARENELRENNMERNEIRE
X—RANBENFET R,

R E A LB B4 SR RIS 813 http://www .theocc.com/about/publications/character-risks.jsp BV {5 24 BT (Y AU B . T B L EHHNESEN
HARCRBE MG, fla, BNENENFTR, EREBRAAERE. SREBEROIEEREERIZ M,

LRBEMARDIRUENTRARSESR: RFBENEUCDES EWARMARNHNARE. BHOXKREZEED. BEEOMNA (HlaREmE. BET
W, K&, E2%) . BESRIIESNBAZFXAWIENTE., URAEZIRHISESMEER, SHIEFEREMRIBEACIRENRSERMELR
BES SIS REANBMEMIMIZ A NRESERINLBEFRRE, flil, FEFPTREEREXTEMESNOMRRERERZHREELN, FLEm
AREER BNV RNBELN EREN S HFERNE S T EENELEARBEEIRERIETRRUEFARLIZAMI]. PHAEREHAENS (R
ZiFH. BMERBRFNARERE) WNE, EERANARRE. ABESBEFERXARENDBEFAN LEESHEHSES RN BEERLERRIRS
WrEEFEEAMm 2, TEREFAEFER.

FERRREIUE FERYNER B ESEESN EHBAEEFRSRME, SHEABRNEMAE=FAREERAHEAREE. BRX—PRSMIEH.
TiRATES (BEEXRS) WARERS. BHEFHCHIE, BREENSEHEERR,

EEEHIEFERTE L AMNEE © 20185F
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