-

E:li%%‘

AR | AR

CENTRAL WEALTH 11-Jul-21
SN2 Y SIS B AW
ZF B 5 E B R R (4£4%)
ke KEX AAE AT

N _FERXENE TR FINE=F 5 5E MR ERIKT B ST
RATRMA, RSB E A F NI R AN e 1 30%. 2021 5F 2 A 5 HH
MH GG, I FAECMAIE R PR T H, 2021 5 5 H 338 0 (310 /% 5F
B AE (-01%). 2021 F 3 A G, RIN_FEECRXEHS TR, 2021 F5
AFe 6 AR @Ay AL 276 7 A 23.7 77, »AIRLTHE 61.0%.
73.8%, %% 2019 R T/ 54.5%. 50.2%, m X @5 2017, 2018 5 #K-F
HE CFMREELOLEAAT ).

EFHATTREBRGRRETH, EREFERIRANELZHRF. —F5F
ERFTTHERIMAE, B_FAEETFRILAAEE N E, ERIMNE
TAEN, WEGGAA P RIRA TR, £— 242K LIRs) T RN =F 5
BT M. #75 T H I 5 AT RH LR Bl dpd], W35 T 5= )32
Mo ERACATE i LA A RAIAATOE 2 K, 2016-2019 F, &KEER
BRI TACAT £ 354291 3.8pet, 2020 K4k 2019 SF KM 4R T 6.1pct £ 62.2%.
ZF bk bRk, —ZF HEIRF AL ERME T RAIBEAMEE K, &
& BAE RATAT 89 &R o

BENTRT_FHEMLEHRZR, ——FH5EBART XTI, Tm
N TREPRBCRER. SR, T, A, B EHLENIE, —F
B REE KR, ——F 5B EAZRANETERE, 2019-F 1 A £ 2020 F 12
A, FY. THOZFAETHEMYNIRE Y AL D] 44.7%H= 34.2%, 4275 Ik
WK 2 Faf 442; 2021 F 1 AE 5 A, BHRG_FAECHMAN KL
21.2%, 23l amikta s 14z, H—7 @, RI. REA. TRFRGHET D
PHEE—RW—ZFEMEIEAL, BZFHEAT RS 57 F4,
it ERRT ZF MR T LA TFRAETHAN. B EERREE N
B ik T R F ST R AR g R R, R AR A E MBI, F = AL
PN 201 F= 286 MEE R, AT IF AT IEI,

&

BETHB, KB A2/ E 2T H 5 R BRIFLTE 14%, 2021 55 £t
& 38 AR B tb LA 37%.

BETAIR, KA WBANEZZRTITEEMR (BE) FILTHE 1%; F3HEik
B#1 224 /A, F3H3Rk LA 2%,

BETAIA, KA IBANAEZTEZRT _F5HEDRILTE 12%, 2021 F X
R B @R L 24%,

RAZEN
AREFTLrEMEE, S “IHEARZFRRE. REZLOZBRARAEZTH
7 HHRATLI ENH G ERRGIRF T, BB TERMEAETHD
REAME B RKOH X KBANGRFZT ., ERIFRET, L&FFaTRE
Fa b ah R B SRR, BRTL SRT AT A,
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CENTRAL WEALTH

1. —F 55 EN R AT

AR, I THL AR, BEFIRTF EE I RIT = FAE S S F ML
ﬂoM&ﬁﬁﬁﬁﬁ FOLRA, ZAHI T 6 K IRAE A 4o fT? dofT A 455 H
3 HARTT 7 69 % o

1L1EY: —FERIXENA TR

RN FELAEMBRERKTEREE SR RAIMNE. T ERINELZEE
R, FAHARF, BRiME T ENGEKIERITON. SHEXTHH

KRB A A BT A FA, BAVK IS H A AT BOR d 6 A7 89 R M4

7 de @y K 2op oG £ N AR 2020 5 10 A e s 4 16.2 5 U, BURA
N L 11.1 7 lF, Ehgik 32%,

& 10 FY BB F KT AT A A

PR

BUR B 6 AT R A AR M BEMK BREEH  SEHRRH

128 AR 18] (/F) (/) A e
214 Y 7 @l 2020-10-01 162393 110500 -32%
AR IR &l 2020-09-27 138827 98500 -29%
AR IR T AME A& 2020-11-27 148414 124000 -16%
BB @@ 2020-11-09 94422 79000 -16%
W i G F AT S 2020-09-20 53316 43600 -18%
77 A4 G AR S 2020-12-22 80982 52000 -36%
Rl AR F ¥ 2021-01-20 79535 65500 -18%
# B 7 F T i# 2020-12-14 61625 53700 -13%

RERR: BUFRZE, ERT, PRIEFFAR

ZFESEERNREEE, BIN_FH5ERNA TR RBEFTREZH_F5
HFms 4 (FF 50%8, BLEAEM LAER LIS TRNTHERG LL)

2021 52 A F A EMIEE S B, —FHRMIEE R THE, § 202155
2 Aty 69.3% TFFE 7 A A6 47.5%. #H4E Wind 893048, R =F & Hreh
Fadd 2 Ak 276 B T4 £ 3 A W ) 89 265, JF & )5 43 /£ 264-266 69K

WHLHEELZ BN FHFS
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B 1: FIEM TR —F5R b bR B2: I _FEMEIEE2AMARL TR
80% 300
250 MWJ—JN’_/'
60% K
_ 200
40% 150 F
100
20%

50
gds2ds8dsI8ds8ssa8Es 8883883888888 838¢88
EE5 5338389535353 3238a38 9 g g TS FT 39S 8
SSSSSSRRSSSSSLRRRRR SRSRSSSSSSIRRSRLLRR

— PR ZF SR AE(CAL)EN — R = F 5 BB HR N A5 0K 91 (20155 1 A 4 B =100)
HAERR: PRI, PRIERFR; E: PRFERMNL $IERR: Wind, FRIEFFTFR
$ & F 50%, LHRM LIAE R b TN T A RN b
b
ANR _FEERXLENRNF LR FRENEEHPTH. B2 5m, £
# Wind 8944, 2 Ama AT BRI F 555N EEHERERNT, 2
AE 3 A EEKS T 10 (2020 4 3 A-2021 1 A £ A& T 20) &
ETRBIBHN 2 AMEN_FEEMEEN TR ETZREZ, A3 EHKFOATD
A, FIN_FEBEEEREN TGO TR, 402019 FATAIFARATY
JA 6hHpe S A5 5 5 A2 4 63.8 F= 30.5, 2018 SF N9 AlH 53.8 F= 26.3. F—F
&, T ZFE55FNMMNFNEE, RESTAEMRNERKTER, LFH
Tzﬂm&%zﬁﬁ%k%TmosﬂF fA& LR EZWrhRHRE, E
ZF HAEMREARRREH IS E L 2020 F 483569 K-F
B3: FIN—FEEME2ANETH, 3AKL 2020 FK-F4a%
160
140 ¢
120 +
100
80
60 |
40
20
0 T T T T T T T T T T T T T T T T T T T T T
Sdsoag8ss528ss3d838s28ss5 2858
© © O©W O I~ I I I 0O 0O 0O W O OO OO OO O O O O +dH
SEEZE8E88888c&888c8888¢c8¢8¢8
WK = F 5 B H g 540 E 91 (20155 1 A 4 B =100)
FAER R Wind, b XiEFFR
HH LR ELZ BN LR LIRS 3/17
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ZFESEMMRNEEE, KN—FETHREFLERTHE. AXEXET
M, MA@, I _FETNHE 2017 FRBEAREZN LAY, 201957 A
A, AEIRWIEE N B, 2021 F 1 A IR A ] 1.7%. 2021 4F 2 A BR
hE ), FI_FAAEENEIERERTHE, 2021 F 5 AFRLFRE[BLHFH
M AAE, #£-01%. AR EH @, RBEINEE HOGHIE, 202153 A8, —F
EERLEHFLE T, 202155 A4 6 A9 @Ry AL 276 77 772 2377

7, S AR T #E 61.0%. 73.8%, %% 2019 SR 28T % 54.5%. 50.2%, &
5 2017, 2018 FmK-FAE (FMMXELO AT M) .
B 4: 5 I —FEEMBIBIEEFLTH B 5:

25% r

I = FAE MG HC IR

RY—FRERXEIABKRTH

20% L AFTA mEIZFERRAARAEL A

1.5%

1.0%

S /\M |

0.0% A% —

osn |/ R h W
BBAR: BRAENB, FRIEAFL HBRR: FINEER, FRIEATR
ZFEAERRAKRSENRAR, EFFEANRXEDALEXE TR,

ZFEAEMMEERT, “GIFHLBATEERAFELERE AR
B RN FA . TS A E IR A B KRR R AR E N,
EEZRGT QTR RN KR, BLETARKFAEE TR AT

BAEN A E, ERIMEEHTHAENH, W EFTHE 5 56 A A 5 iR

HFIRSt . BREEZFEEGRIAEENAH 1000 7 A\ F I 7 49 &

WHH 1100 7 L. ERREL TEEINLELRALERFILFE, NEKRTA

EMRBFEEEE, EROEIRAMALE G 30% LA ZE 36%. —F 5 5F N

HERT _FREEETHNREESN, LRATEBHEN _FEERIERET

e EZRE,

HHLHEELZE N AT EREY 4117
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k2: ZFBEERREFNEIHFE KT X H O RIRE AL
HERHEW  HRLEE

ZFREEEIFRIMAE (7 T) 1100
ZFECHARRSEE N () 1000
® & T RAATRH () 770 700
K IRF A 30% 36%

HAERR: P AIEFIT I

1.2 Wl T B —FIEERRXEFZ NIRRT FHh?

ZFEEAEMERLERE T Z A AAFGER, LE—FERIAFRAR E
AEEHF, wedl L, T FEETRLABHAF N HIRE, BmE
A ALAT O 4E R SRR B B T R K, RATLSP A NREFE LS
BER AW BT HAATTE T RE. REERIAT R GG Imig b H A4
MO EZH K, 2016-2019 F, K EERINIVAAFRF AR 38 NE o s,
2020 - K42 2019 FF R MR T 6.1 NE 9 &, £ F] 62.2%.

B 6: 2020 4, & EBERIFIVAATFE A sk EA
70%

60%
50%

40% r

30% |
20%

10%

0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
— BERATATATE

FAEFRR: Wind, BEL = Atx £ P, PRIERFL

——F 5B HAELTREXERMAEHNER. —FH5MRRERK, —=F5
@&%%%&%Rﬁﬁ%@?%ﬁ%%ﬁ$ RATERAE AALATE) E R, BT
e etEFE, —FEAFMNTRE-TFHEMNERE R, —ZF 5520
%Fﬁ%ﬁﬁﬁ%,%Rﬁﬁﬁim%%ﬁi%xﬁikﬂ

WHA—FEMBERRS., ——FE5BERLAELE, FI. TE. A&, BE
ERTEAEITF—FEEENME . HIE Wind 9438, 2019 F 1 A £ 2020 F

WHLHEELZ BN FHFS
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12 A, &3, TEROGZFAECHEMAN KBS AL P 44.7%F 342%, 127 F
WK E 2 /% 445, 2021 F 1 AE S A, B FAETHEMANIKBEA
3] 21.2%, {27 BRMEBGE 142, BHW_F A M&KERL LERT —F 5
AEMMHEENTEZRA,. H—F @, FI. RA. TEFRGIHETH P
BE—ZO—_FH5MEIENSE, B FHHATHRIHFE W57 F4, &

LR TF ZF A B A TARET B

B 7: 19-20%, FI. TR=_FEETHEMNKBEN B S8:

60% B = 31 H A3 A8 8 (2019.01-2020.12)

50% r
40% +
30%
20%
10% F

0%

< &

o——— —— e ———

i

F KRR Wind, FRIEFFR

25%

20%

15%

10%

5%

0%

HAEFR R Wind, P EIERFTFR;

N

2021 5775 B, ®E_FETHMNFHBET

W = F{E € M3 45K 88(2021.01-2021.05)

9
1

Fiebr

e e e e ————————d
0 =}

-——— I e e

Y
E

Tidp
FE

™y

FI 2021 F 1-5 A #4%

BT —F B 5 E N RIFF BT ARR . £ B AT AT = F12 5% th A 5 F L]
W EZRTF, SFEMBHUMES DR N A, SFNAEQGT AT XN A PR
Flo dRIAZF RS REMAE AL, H5FHL-FELEME, mERH
WA Ty KA FAE 5 M EmMAs . IREIEFEE AL,

BRFT_FHELEANFAGBELIELARRAAR, RINFLELAR . K=
FREEMSFENHFEZ LT BB APIK, BECEARS . TEANESLEY
REFETHEFT K, RehREe) 2 ARET (RkT. BETFT) T4 2
ANE (b E, THEL) o RBEBATCAAAREENRGZFERISFMN
&, BENDREESANA 201 AN 286 N5 H bt K PTG T AR X L E A H

— WA FTY Ko

WHLHEELZ BN FHFS
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&3: FI. TR BRH;. BRFRT MEEET —FELRZSF NAEHLH

WP & B BERE BEMRIGRF X
aol o0nop0s ET BBAEEIE, MELLEALK A-FEERERSA LS, SEA
* A % 72, h— A5 B

DR B R BRI RSN
e 20210427 o P e~ IE ) K R 2 ) 2 A L

CABAR T A EP A L R)

F—: 200 AMEE DR (0TS
2021-05-28 K. RH#HRX, B1X, ¥FK., &4 AR KEIEF B, 2AEATH AR
K, #FEKX, R¥EKX)

PRAR % k. 286 MEE DR (0 H T &
K, RF#HX., H1X, FFX, 24

2021-07-08 KER. AR, AARE. i AR RBBEF B, 2RI R
K., ##K, BILE, SULRK, $FARX)
o5 2021.07-08 o 5 AEL PR ARz, RpbhH_FiE
- - 123}

B R EBRZMA. IHENAFRE

AR R: BUFFzE, FRIERFAR

WHTHEENHRE B TRYAERKR. FELAREFTNRGT R T XFL
P BUR A RE MBI, om0 ZF A2 RS EMAE B, F Zdy R
N 201 Fo 286 AMEE K, AT HHGR R DT RIN. 5 ARXSFMBEER
B8 B, AAZF RN T SR a9 Pt K RO B Z 4RI, 6 A =F 5RM
LR e e R A AT AR AT

B9: 2EMBIHHEE, RAMTHRYZRLPIHAFSE LS

100%

90% r

80%

70%

60% f

50% -

40% |

30% r

20%

10% r

O% "' — 7T ——‘T—— ' T — 7T/ — 7T/ T/ 17T/ '17/—//—'17T//—T1T /1T /71
o4 X N~ O 9 ¥ N~ O o S N~ O oA X N~ O o S I~
O © ©O 4 © @ ©9 4 © © © 4 O ©9 © 4 ©o 9 o
e G G e D S T - D e e e e e
N N R K 8 8 ® & O O 8 O O S S S 49 9 9
I d 9 9 9 9 9 d o3 A A4 4 & & & & N N
O O O O O O O O ©O O O O © © 8 © o o ©
N & & 8§ ] & 8§ N &N QA

— PR ZF 5 M 454 (CAl): AR AT

KRR PRI, FRIERAL; E: FRFSRMHELH T 50%E, HLHIMRM LA
Bk E TN T 25 R Sk

HH LR ELZ BN LR LIRS 7117
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247k & 3,

2.1 3= FF K AT k& A

AR, #G&FNE, SOHO FH., +E&RFLAKREN. SOHO F H.,

SALEER., A ELFMELSKREEA

B 10: 5 &FNH, SOHO + B, TH#&IERFE A 11:

SOHO ¥ H., 44 4tIEEH. ACELFME

) A& ) 7k 8 & AT A7k 8 JE AT
Haichang SOHO
SOHO Hopsen
COGO BJ Capital Land
GD-HKGBA HLDGS PowerLong
Yincheng Kerry PPT
Shinsun C&D INTL
Radiance Yincheng
C&D INTL Haichang
CM Land COGO
PowerLong Top Spring
GreenTown Seazen
CC Land Zhongan
REDCO Shui On
Sunshine 100 Sino-Ocean
Vanke-H CC Land
ZhenRo GD-HKGBA HLDGS
CoLlI coLl
Fu Shou Yuan Radiance
Ronshine W Price Change(Weekly) YueXiu mPrice Change(YTD)
MinMetals Land ) ) ) ) ) GreenTown ) ) ) ) )
2% 0% 2% 4% 6% 8% 10% 0% 20% 40% 60% 80% 100%
FAER R Wind, FIRIERFTR AR R Wind, FRIERFR
B12: HFRIEL, B2l FE. FRFEAR&FEEN
% m Turnover(Weekly)
6% r
5%
4%
3%
2%
1%
0% < > o »
o v (@) n v A v < = 2 (@]
oz 8 2 % 2 %2 2 & 3 &8 & = 3
58 °© 3 O - @ = ) 2 &= ® oz
o = b= 2 T 5 2 2
(=8 s o
o)
AR B Wind, FRIERFR
WAL R EXZ G 6 T RS 8/17
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2.2 % b AT b & I,
KB, AMIRSE. BAEZRSHBEN. EILIRE. ¥RIRE. FRRSF

M E A KNG JEAT
A 13: FafefR%. BAE KRS AR AR AR A 14: KRS, HRRS. FBREFFNESEKR
JERT

Rsun Ser mPrice Change(Weekly) Binjiang Ser
Justbon Shimao Ser
Xinyuan PM Hevol Ser
Zhenro Ser China Ovs PPT
Times Neighbor Sunac Ser
Riverine China Justbon
First Ser KWG Living
Hevol Ser CG Ser
Cliffordml Kaisa Prosper

Sino-Ocean Ser E-Star

Ye Xing Group China Res MIXC
Colour Life Zhenro Ser

Powerlong CM S-Enjoy Ser

KWG Living Cliffordml mPrice Change(YTD)
Yincheng LS . Sino-Ocean Ser
5% 4% 3% 2% -1% 0% 1% 2% 0% 20% 40% 60% 80% 100% 120% 140%
FIERK: Wind, FEIERFR FAER R Wind, FRIEFRFTR

B 15: &8RS, KAk, GBI 5 AR &FEEN

% m Turnover(Weekly)
6%
5%
4%
3%
2%
1%
0%

BuInI-v
Ies-3

=
>
=
@D
w
[1°)
o}

A9Q Ldd Alod
195 UMOJUBRID
JoqubBiaN sawi |
AyiesH uenfoy
185 UeadQ-ouIS
1as Aolug-s
Jadsold esiey
BuiAIT om

ST auIysuUNsIang
OXIIN S8y eulyd
3171 MaN DD
IND Buojlamod

AR Wind, FEIERFR

HH LR ELZ BN LR LIRS 9/17



tji%%%‘
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3. EEWMT R EI
3.1 # 5 A XK B
k4: TERFRXPEFNR, KAHERIRILT R

478 & £308 AAKET9 AERET9
B | K FHE Fik R i TEFA YA R TEFA Fik Bl b FEFX B
E% S 327,581 14% 142% 1,210 37% 89% 397 2% 123% 5,357 91%
-3 409,400 -1% 89% 1,670 18% 38% 598 1% 112% 8,720 59%
T 180,525 -35% % 955 10% 9% 220 21% 6% 6,913 79%
el 66,075 0% -30% 274 -4% -15% 86 % 27% 2,554 44%
—BIRTF 983,581 -6% 60% 4,110 19% 27% 1,301 2% 60% 23,544 69%
=¥ 3,225,691 -8% 8% 12,927 3% 9% 4,359 3% 3% 75,771 39%
ZRRAF 1,837,573 21% -25% 9,179 -10% 21% 2,524 -14% -23% 62,442 21%
Elo S 327581 b 14%  h142% 1210  Mh37% A 89% 397 ¥ 2% Ah123% 5,357 fh 91%
5 254,444 ¥-39% §-22% 1,468 ¥-4% ¥-15% 344 ¥ -14% ¥ 21% 8,381 i 21%
i 295,790 ¥-28% A 2% 1441 $ 0% A 19% 393 fh 7% 4% 6,681 dh 27%
e 57,998 fh 5% ¥ -30% 251 3%  ¥-52% 81 ¥ -1% ¥ -21% 1,459 ¥ -35%
K& 935,812 ¥ -20% M 12% 4370 7% M 6% 1,215 ¥ 3% f 10% 21,877 i 27%
-3 409,400 ¥ 1% A 89% 1670 A 18%  Ah 38% 598 1% dh 112% 8,720 dh 59%
S 219,063 Wb -40% W -34% 1234 ¥ -6% A 37% 394 ¥ 6% W -13% 8,290 Ah 81%
AL 379,197 M 69% M 5% 1,122 W-24% W-12% 440 ¥ 6% * 7% 7,017 fh 52%
M 251,257 ¥ -26% A 21% 1368 Ah 0% Wb -35% 317 ¥ -25% M 16% 6,520 M 7%
b - - - 182 ¥-73% ¥ -68% - - - 3,143 Ah 18%
kLl 39,114 Mh174% ¥ -50% 214 ¥-21% W -14% 53 W o-46% W -44% 1,715 Ah 64%
| 25,955 ¥ 63% W -35% 238 P¥-36% W -30% 36 ¥ 51% W -34% 1,839 dh 33%
=2l 138,477 ¥-50% §-20% 725 $-27% W -57% 210 ¥ -34% W -15% 5,334 i 17%
X3 46,514 dh 65% W -72% 190 W¥-16% W -52% 58 ¥ -16% W -73% 1,527 dh 34%
&M 124325  Ah115% A 83% 262 4%  ¥-30% 142 dh 107% AN 46% 1,436 ¥ 5%
b= 61,340 ¥-11% ¥ -40% 281 ¥-19% W -46% 86 ¥ -36% W -37% 3,006 fh 38%
Exik 180,096 fh32% A 5% 609 $-10% ¥ -7% 238 M 2% ¥ 1% 4,920 fh 66%
3% 21,671 ¥-22% §-83% 174 ¥-16% W -45% 26 dh 83% Wb -83% 1,309 i 2%
iz 91,769 ¥-49% W -40% 576 ¥-9% ¥-15% 128 ¥ -19% W -41% 3,848 dh 33%
3% - - - 117 ¥-17%  ¥-79% 14 ¥ 81% W 91% 913 ¥ -36%
i 54,760 ¥-63% A 26% 549 ¥-16% Ah154% 90 ¥ 53%  Ah 29% 4,229 Ah 368%
ER 25,020 ¥ -59% - 286 o9 h111% 25 ¥ -67% - 2,072 dh 26%
Frak 15,655 ¥ -58% §-32% 102 ¥-41% P-28% 24 ¥ -18% W -18% 764 fh 14%
S 11,826 ¥-44% §-32% 65 W-42% W-17% 23 ¥ -36% W -13% 581 fh 33%
Tk 252,816 dh156% W -38% 691 1% W -39% 268 dh 19% ¥ -52% 4,669 dh 25%
X=A 2,348,255 -10% W -21% 10,655 W-129% Wk-21% 3,171 ¥ -19% W -18% 71,852 Ak 40%
TN 180,525 ¥-35% R 7% 955 A 10% ¥ -9% 220 M 21% W 6% 6,913 A 79%
]| 66,075 0% ¥ -30% 274 ¥ 4% W -15% 86 ¥ 1% W 21% 2,554 dh 44%
@ 112582 ¥ 3% A 52% 509 ¥-21% 4h210% 149 ¥ 2% A 82% 2,817 Ah 189%
RE 85,203 W -31% W -40% 579 3w W -32% 111 dh 33% W -36% 2,792 dh 5%
FNM 968 ¥ -50% ¥ -98% 35 ¥-35% W -86% 1 ¥ -59% Wb -98% 631 ¥ -32%
#Hw 30,285 ¥-27% B 4% 195 h16% A 14% 36 ¥ 31% ¥ 5% 1,193 fh 49%
&M 102,672 dh 12% A 61% 307 ¥ 5% W -24% 144 ¥ 5% A 79% 1,665 dh 37%
EES 9,273 $67% W-77% 93 W-24% W -46% 13 W -41% W -75% 745 ¥ -13%
ol 254,490 ¥-260% M 14% 1075 4% -22% 370 M 43% M 14% 6,783 i 20%
3 20,134 ¥ -52% §-63% 126 ¥-32% W -50% 31 ¥ -19% ¥ -54% 1,296 fh 18%
il 25,621 dh 8% A 25% 140 ¥-10% H 9% 31 ¥ 27% A 23% 938 Ah 56%
HREAAKHP{CRT 887,828 W-23% W -8% 4290 fh 1%  -16% 1,193 6% ¥ 5% 28,328 i 39%
ES 43,870 ¥ 2% ¥ -36% 192 ¥-24% W -26% 54 ¥ -26% Wb -42% 1,426 fh 40%
3 43,870 ¥ 2%  ¥-36% 192 ¥-24% W -26% 54 ¥ 26% Wb -42% 1,426 dh 40%
E®d 920,485 ¥ -11% A 65% 3007  Ah14% A 50% 1,230 dh 62% A 72% 13,885 dh 144%
%18 31,893 ¥ -18% W -59% 205 ¥ow W-17% 39 W -45% W 5% 1,111 M 9%
] 45,786 ¥-25% W -49% 265 ¥-32% ¥ -30% 68 ¥ -34% @ -45% 2,189 fh 49%
3R 998,164 ¥-12% A 37% 3477 8% Ah32% 1,336 dh 43% Ak 44% 17,185 fh 110%
ARAT 554,431 A 5% A 3% 2014 Ah21% W 0% 813 fh 12% A 6% 12,434 Ah 16%
Ap 82,270 ¥ -54% M 5% 465 h15% -43% 110 ¥ 3% M 4% 2,832 ¥ -10%
AT 196,214 W -19% W -48% 753 ¥-28% Wb -47% 291 ¥ -10% W -38% 5,823 W 4%
&3 832,915  Wb-129% W-16% 3232  Hh7% W-24% 1,214 fh 5% & 9% 21,089 ih 6%
&it 6,046,845 -14% -8% 26,216 -3% -12% 8,184 -3% -5% 161,757 37%
AR KB 12 17 13 10 11 14 35
T oA E 28 22 29 32 30 26 7

HIBERR: BEER, PRIEEFTT; E: RIEHRE 2021/7/9

FH LR FEELZ BN LT FRFS 10/17
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%5: TRRTFTHEEALSELAER, KB ZRRTFHEAILY 2244

BF TEAER(FFEFTR) I R  EZWEAMRA) EH Rk R kb
b 11,596 -2% -5% 9.6 10.3 -1% -50%
L+i& 5,646 -4% -21% 3.4 3.3 1% -43%
J M 8,415 -1% 4% 8.8 9.2 -5% 15%
el 1,824 3% -12% 6.6 6.2 7% 4%
— R -1% -9% 7.1 7.3 -1% -19%
AN 1,879 1% -46% 1.7 1.6 3% -39%
#® 6,891 0% 20% 5.6 5.4 4% -12%
7 8,249 -1% 25% 6.0 5.8 3% 93%
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2nd-hand housing reference price: impact analysis

Topic of the week:

The transaction volume and price of 2nd-hand housing in Shenzhen declined. The
reference price of 2nd-hand housing in Shenzhen was generally lower than the latest
transaction price before the policy, and the reference price of some communities fell by
more than 30% compared with the latest transaction price. After the introduction of the
reference price in February 2021, the growth rate of 2nd-hand housing prices in Shenzhen
declined rapidly, with the MoM growth rate in May 2021 returned to negative (-0.1%) after
nearly two years. After March 2021, the transaction volume of 2nd-hand housing in
Shenzhen continued to decline. In May and June 2021, the transaction GFA was about
276,000 sqm and 237,000 sqm, down 61.0% and 73.8% YoY, and down 54.5% and 50.2%
from the same period in 2019.

Restricted buyer leverage and other factors have driven the decline in transaction
volume, and the acceleration of residents’ leverage ratio is an important background.
Buyers and sellers of 2nd-hand housing can still negotiate the transaction price, but the
2nd-hand housing loan is based on the reference price. If the transaction price is higher
than the reference price, the buyer’s down payment ratio will actually increase, which
drives down the transaction volume of Shenzhen 2nd-hand housing to a certain extent. The
accelerated rise in the leverage ratio is an important background. From 2016 to 2019, the
leverage ratio of China’s residential sector increased by 3.8pct annually, and it increased
by 6.1pct to 62.2% from 2019 to 2020. The rapid rise of 2nd-hand housing prices and the
phenomenon of new houses cheaper than 2nd-hand houses make residents tend to release
their housing demand sooner and increase their willingness to use leverage.

The reference price may be introduced in cities where 2nd-hand housing prices are
rising faster and new houses are cheaper than 2nd-hand houses, local regulations may
affect the effect of the policy. At present, Shenzhen, Ningbo, Chengdu, and Xi'an have
implemented the reference price mechanism. From January 2019 to December 2020, the
ASP increase of 2nd-hand residential listings in Shenzhen and Ningbo reached 44.7% and
34.2%, ranking 2nd and 4th among the 100 cities, and Xi’an ranks 1st from January to May
2021. The coverage and the formation of the reference price will also have an impact on
the effect of the policy. For example, the first batch and the second batch of Chengdu's
reference price only include 201 and 286 residential communities, respectively, which have
less impact on the overall market than Shenzhen.

Data points:

As of Jul 9", new house transaction area in 42 major cities this week decreased 14% WoW,
and cumulative transaction area in 2021 increased 37% YoY.

As of Jul 9™, saleable area (inventory) in 13 major cities this week decreased 1% WoW;
average inventory period was 22.4 months, average WoW change was 2%.

As of Jul 9™, 2nd-hand housing transactions in 15 major cities this week decreased 12%
WoW, and cumulative transaction area in 2020 increased 24% YoY.

Suggestion:

The central bank lowered the RRR, aiming to “support the development of the real
economy and promote a steady and steady decline in overall financing costs.” Under the
restrictions of the upper limit on the proportion of housing-related loans in the banking
industry, the funds released by the RRR cut may be difficult to pass through mortgages or
other housing-related loans. In this environment, developers with abundant financing
channels and resources will still maintain their advantages. Maintain “Overweight” rating.
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1. 2nd-hand housing reference price:

Impact analysis

Since the beginning of this year, Shenzhen, Ningbo, Chengdu and Xi'an have
successively begun to implement a 2nd-hand housing reference price mechanism.
Judging from the situation in the cities that have been implemented, what is the actual
effect of the mechanism on the market? What is the impact of the reference price on
the overall market?

1.1 Shenzhen: 2nd-hand housing transaction volume and

price have declined

The reference price of 2nd-hand housing in Shenzhen was generally lower than
the latest transaction price before the policy. Since Shenzhen has the widest
coverage and the earliest implementation time, we focus on the analysis of Shenzhen’s
market data. Comparing the historical transaction data of Fang.com and the government
reference price, we found that the reference price is generally lower than the transaction
price before the policy. For example, the transaction price of the Hongshu Xi’an in
Nanshan District at the beginning of October 2020 was about RMB 162,000 / sgm,
while the government reference price was only about RMB 111,000/ sqm, dropped by
32%.

Table 1: The Shenzhen government reference price is generally lower than the previous transaction price

Latest transaction

Government

Community Location Transaction date  ASP(RMB/sgm) re(f;ﬁg:/qurg; € Difference
LA Nanshan 2020-10-01 162393 110500 -32%
R AE I Nanshan 2020-09-27 138827 98500 -29%
AR T NE Futian 2020-11-27 148414 124000 -16%
EEF¥ L Futian 2020-11-09 94422 79000 -16%
W i 7 A Baoan 2020-09-20 53316 43600 -18%
77 A& & AR Baoan 2020-12-22 80982 52000 -36%
Ak AR Luohu 2021-01-20 79535 65500 -18%
#7547 Luohu 2020-12-14 61625 53700 -13%
Source: Government website, Fang.com, CWSI Research
After the introduction of the 2nd-hand housing reference price mechanism, the
listing price of 2nd-hand housing in Shenzhen declined. According to Centanet’s
2nd-hand housing listing ASP Index (when higher than 50%, it means that the
Please read carefully the important disclosures at the end of this report. 2/18
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proportion of price-up housing is higher than the proportion of price-down housing),
after the introduction of the 2nd-hand housing reference price mechanism in early
February 2021, the 2nd-hand housing listing ASP Index is fast fell rapidly, from 69.3%
in early February 2021 to 47.5% in early July. According to Wind’s data, Shenzhen’s
2nd-hand housing listing price index dropped rapidly from 276 in early February to 265
in mid-March, and maintained at a level of 264-266 thereafter.

Chart 1: The proportion of 2nd-hand homes with falling Chart 2: Shenzhen’s 2nd-hand housing price index
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Centanet 2nd-hand housing listing ASP Index: Shenzhen
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Source: Centanet, CWSI Research; note: when higher than 50%, it Source: Wind, CWSI Research

means that the proportion of price-up housing is higher than the
proportion of price-down housing

The Spring Festival and the reference price mechanism for 2nd-hand residential
transactions jointly led to a short-term decline in listing volume. In terms of listing
volume, according to Wind’s data, due to the joint effect of the Spring Festival holiday
and the introduction of the 2nd-hand housing reference price mechanism in early
February, the listing volume index for the first three weeks of February was less than
10 (the average value from March 2020 to January 2021is higher than 20). The Spring
Festival holiday is an important factor in the short-term decline in the number of 2nd-
hand housing listings in Shenzhen in early February. During the Spring Festival in the
past few years, the number of 2nd-hand housing listings in Shenzhen has also
experienced a short-term decline. For example, the three weeks before the Spring
Festival in 2019 and the week of the Spring Festival, the indexes are about 63.8 and
30.5, respectively, and in 2018 they were 53.8 and 26.3 respectively. On the other hand,
due to the introduction of the 2nd-hand housing reference price mechanism, many
listings higher than the reference price were removed, which also led to a sharp drop in
the listing index in early February. After March, as the influence of the above factors
gradually withdrew, the 2nd-hand housing listing index in Shenzhen gradually
rebounded to a level similar to that in 2020.
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Please read carefully the important disclosures at the end of this report.
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Chart 3: The 2nd-hand housing listing volume in Shenzhen dropped significantly
in February, and rebounded to 2020 levels after March
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Source: Wind, CWSI Research

After the introduction of the 2nd-hand housing reference price mechanism, the
price growth rate of the 2nd-hand housing market in Shenzhen declined MoM,
and the transaction volume fell sharply. In terms of price, the price of 2nd-hand
housing in Shenzhen has shown an overall upward trend since 2017. Since July 2019,
the monthly growth rate has been positive, and the MoM growth rate in January 2021
reached 1.7%. After the introduction of the policy in February 2021, the growth rate of
2nd-hand housing prices in Shenzhen declined rapidly. In May 2021, the MoM growth
rate returned to negative after nearly two years, reaching -0.1%. In terms of transaction
volume, according to data from the Shenzhen government, after March 2021, the
transaction volume of 2nd-hand housing in Shenzhen continued to decline. In May and
June 2021, the transaction GFA was about 276,000 sgm and 237,000 sqm, down 61.0%
and 73.8% YoY, and down 54.5% and 50.2% from the same period in 2019, and the
transaction GFA is similar to the level of 2017 and the beginning of 2018 (the
transaction volume at the beginning of the year also includes the impact of the Spring
Festival).

Please read carefully the important disclosures at the end of this report. 4/18
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Chart 4: Shenzhen’s 2nd-hand housing price index fell
MoM in May
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The issuance of 2nd-hand housing loans is based on the reference price, and the
increasing pressure on the buyer’s funds has driven a sharp decline in transaction
volume. In the role of the 2nd-hand housing reference price mechanism, “guide
commercial banks to issue 2nd-hand housing loans rationally™ is the most critical in the
actual operation. Buyers and sellers of 2nd-hand housing can still negotiate the
transaction price, but the 2nd-hand housing loan is based on the reference price. If the
transaction price is higher than the reference price, the buyer’s down payment ratio will
actually increase. Assuming that the reference price of a 2nd-hand housing is RMB 10
mn, the transaction price negotiated by the buyer and the seller is RMB 11 mn, and the
buyer’s family has no house in Shenzhen and no housing loan record, then after the
transaction reference price policy is issued, the buyer’s actual down payment ratio will
increase from 30% to 36%. The 2nd-hand housing reference price mechanism has
increased the financial pressure on 2nd-hand housing buyers, and has also become an
important factor driving the sharp decline in the transaction volume of 2nd-hand
housing in Shenzhen.
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Table 2: The reference price mechanism increases the buyer’s actual down payment ratio
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Chart 5: Shenzhen’s 2nd-hand residential transaction
volume declines rapidly after March
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1.2 What is the impact of the reference price on the overall

market?

The reference price of 2nd-hand housing actually restricts the buyer’s use of
leverage, and the accelerated increase in the leverage ratio of residents in the past
year is an important background. As mentioned above, because the 2nd-hand
housing loan is issued based on the government reference price, the buyer’s use of
leverage is actually restricted; similarly, the banking industry’s housing-related loan
concentration policy has also led to residents’ leverage limit in the process of buying a
house. The accelerated increase in the leverage ratio of China’s residents is an
important background for restricting leverage. From 2016 to 2019, the leverage ratio
of China’s residential sector increased by 3.8pct annually, and it increased by 6.1pct to
62.2% from 2019 to 2020.

Chart 6: In 2020, China’s residential sector leverage ratio increased faster
0%
60%
50%
40%
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10% r
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Resident sector leverage ratio

Source: Wind, CWSI Research

The phenomenon of new houses cheaper than 2nd-hand houses may increase
residents’ willingness to increase leverage. The rapid rise of 2nd-hand housing prices
and the phenomenon of new houses cheaper than 2nd-hand houses make residents tend
to release their housing demand sooner and increase their willingness to use leverage.
Out of consideration of financial risks, the reference price of 2nd-hand housing may be
pushed out in cities where 2nd-hand housing prices rise faster and the new houses are
much cheaper than 2nd-hand houses. Cities with higher resident leverage may be more
affected.

With the price of 2nd-hand housing increased rapidly, and new houses are much
cheaper than 2nd-hand houses, cities such as Shenzhen, Ningbo, Chengdu, and
Xi'an took the lead in implementing the 2nd-hand housing reference price
mechanism. According to Wind’s data, From January 2019 to December 2020, the
ASP increase of 2nd-hand residential listings in Shenzhen and Ningbo reached 44.7%

Please read carefully the important disclosures at the end of this report.
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and 34.2%, ranking 2nd and 4th among the 100 cities, and Xi’an ranks 1st from January
to May 2021. The faster price increase of 2nd-hand housing is an important reason for
the introduction of the reference price mechanism in the cities mentioned above. On
the other hand, in the new housing market in Shenzhen, Chengdu, Ningbo and other
places, there has been a phenomenon of new houses cheaper than 2nd-hand houses. In
the past three years, there have been some new housing “grabbing” incidents, and The
control of the prices of 2nd-hand houses in the cities mentioned above is also more
conducive to stabilizing market expectations..

Chart 7: 2019-20, Shenzhen and Ningbo’s listing prices Chart 8: In the first 5 months of 2021, the listing price

of 2nd-hand housings rose among the top of 2nd-hand housings in Xi'an increased the most
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Source: Wind, CWSI Research Source: Wind, CWSI Research

The formation mechanism of the reference price in different cities is different. In
the major cities that currently introduced the 2nd-hand housing price reference
mechanism, the reference prices are all based on residential communities, and the
reference prices are formed in different ways. For example, Shenzhen is based on 2nd-
hand housing transaction prices and referring to surrounding new housing prices, while
Xi'an's price formation method is based on 2nd-hand housing transaction prices,
appraisal prices and other factors as reference.

The coverage of the 2nd-hand housing reference price mechanism varies from city
to city, and Shenzhen has the widest coverage. Shenzhen’s 2nd-hand housing price
reference mechanism has the widest coverage of 3595 communities. The coverage of
Ningbo temporarily only includes the six districts of Ningbo, excluding the two county-
level cities (Yuyao City, Cixi City) and two counties (Xiangshan County, Ninghai
County) under its jurisdiction. Chengdu has released the reference prices of 2nd-hand
housing transactions in two batches of residential communities, involving 201 and 286
communities respectively; the second batch of residential communities are located in a
larger area than the first batch.

Please read carefully the important disclosures at the end of this report. 7118
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Table 3: Shenzhen, Ningbo, Chengdu and Xi'an have successively implemented
reference price mechanism for 2nd-hand housing transactions

City Date Coverage Reference price formation method
Based on the transaction price of 2nd-hand
homes, refer to the price of new homes in the
surrounding area
Based on recent online signing prices of
Ningbo 2021-04-27 Six districts of Ningbo City similar houses in the community (based on

mortgage loan transaction cases)
1st batch: 201 communities (distributed in 7 Using big data methods, formed by

3595 residential communities in the city,

Shenzhen  2021-02-08 with residential communities as a unit

2021-05-28

Chenadu districts) investigation and analysis
g 2nd batch: 286 communities (distributed in Using big data methods, formed by
2021-07-08 . ; S .
13 districts) investigation and analysis
Take the conmmunitiy as a unit, fully refer to
Xian 2021-07-08 Not yet clear factors such as the transaction price of 2nd-

hand housing, the appraisal price, etc

Source: Government website, CWSI Research

The detailed local reference price policy may affect the policy effect. The coverage
and the formation of the reference price will also have an impact on the effect of the
policy. For example, the first and second batches of reference prices for 2nd-hand
housing transactions in Chengdu only included in 201 and 286 residential communities
respectively, which have less impact on the city’s market than Shenzhen. After the
introduction of the reference price policy at the end of May, the proportion of 2nd-hand
price-down housing listings in Chengdu did not continue to increase as in Shenzhen,
and the proportion of 2nd-hand price-up housing listings increased in June.

Chart 9: After the introduction of the reference price mechanism, the proportion
of price-down housing listings in Chengdu has not continued to rise
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Source: Centanet, CWSI Research; note: when higher than 50%, it means that the proportion of price-up
housing is higher than the proportion of price-down housing
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2. Sector Performance

2.1 Performance of developer sector

This week, Haichang, SOHO and COGO had larger price increase than peers. SOHO,
Hopsen and BJ Capital Land had better share price performance, YTD.

Chart 10: This week, Haichang, SOHO and COGO had Chart 11: SOHO, Hopsen and BJ Capital Land had

larger price increase than peers better share price performance, YTD
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Chart 12: BJ Capital Land, Sunac and GreenTown were most actively traded this
week
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2.2 Performance of property management sector

This week, Rsun Ser and Justbon had larger price increase than peers. Binjiang Ser,
Shimao Ser and Hevol Ser had better share price performance YTD.

Chart 13: This week, Rsun Ser and Justbon had larger Chart 14: Binjiang Ser, Shimao Ser and Hevol Ser had
price increase than peers better share price performance YTD
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Chart 15: Jinke Ser, Poly PPT Dev and Greentown Ser were most actively traded

this week
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3. Major cities transaction performance

3.1 New house transaction data

Table 4: Major cities new house transactions volume decreased WoW this week

Last 7 days Last 30 days Month to date Year to date
City & Region sgm Wow yoy sgqm 000 mom yoy sqm 000 mom yoy sgm 000 yoy
Beijing 327,581 14% 142% 1,210 37% 89% 397 -2% 123% 5,357 91%
Shanghai 409,400 -1% 89% 1,670 18% 38% 598 1% 112% 8,720 59%
Guangzhou 180,525 -35% % 955 10% 9% 220 21% 6% 6,913 79%
Shenzhen 66,075 0% -30% 274 -4% -15% 86 7% 27% 2,554 44%
Tier 1 983,581 -6% 60% 4,110 19% 27% 1,301 2% 60% 23,544 69%
Tier 2 3,225,691 -8% 8% 12,927 3% 9% 4,359 3% 3% 75,771 39%
Tier 3 1,837,573 21% -25% 9,179 -10% 21% 2,524 -14% -23% 62,442 27%
Beijing 327581 A 14% AN 142% 1210 A 37%  dh 89% 397 ¥ 2%  fh123% 5,357 A 91%
Qingdao 254,444 W -39% W -22% 1,468 ¥ 4% ¥ -15% 344 ¥ -14% @ -21% 8,381 M 21%
Jinan 295790 W -28% M 2% 1,441 ¥ 0%  dh 19% 393 7% 4% 6,681 R 27%
Dongying 57,998 B 5% ¥ -30% 251 dh 3% ¥ -52% 81 ¥ 1% ¥ -27% 1,459 ¥ -35%
PBR 935812 W -20% M 12% 4370 M 7% AR 6% 1,215 ¥ 3% A 10% 21,877 M 21%
Shanghai 409400 W 1%  dh 89% 1,670  fh 18%  dh 38% 598 1% fh 112% 8,720 A 59%
Nanjing 219,063 W -40% W -34% 1234 W 6% A 3% 394 ¥ 6% W -13% 8,290 A 81%
Hangzhou 379,197 A 69% M 5% 1,122 W -24% W -12% 440 ¥ 6% M 7% 7,017 A 52%
Suzhou 251,257 Wb -26%  fAh 21% 1368 o 0% W -35% 317 ¥ -25% A 16% 6,520 P 7%
Wuxi - - - 182 ¥-73% ¥ -68% - - - 3,143 fh 18%
Yangzhou 39,114 M 174% W -50% 214 W -21% W -14% 53 ¥ -46% W -44% 1,715 A 64%
Jiangyin 25,955 ¥ 63% W -35% 238 ¥ -36% W -30% 36 ¥ 51% Wb -34% 1,839 A 33%
Wenzhou 138,477 W 50% W -20% 725 ¥-21% W -57% 210 ¥ 34% ¥ -15% 5,334 R 17%
Jinhua 46,514 M 65% W -72% 190 ¥ -16% Wb -52% 58 ¥ -16% W -73% 1,527 A 34%
Changzhou 124325 M 115% Ak 83% 262 M 4% ¥ -30% 142 h 107% A 46% 1,436 ¥ 5%
Huaian 61,340 ¥ -11% ¥ -40% 281 W¥-19% W -46% 86 ¥ -36% Wb -37% 3,006 A 38%
Lianyungang 180,096  f 32% AN 5% 609 ¥-10% ¥ 7% 238 2% ¥ -1% 4,920 A 66%
Shaoxing 21,671 ¥ -22% W -83% 174 ¥-16% ¥ -45% 26 M 83% W -83% 1,309 2%
Zhenjiang 91,769 W -49% W -40% 576 ¥ 9% ¥ -15% 128 ¥ -19% W -41% 3,848 fh 33%
Jiaxing - - - 117 ¥-17% ¥ -79% 14 ¥ 81% W -91% 913 ¥ -36%
Wuhu 54,760 ¥ -63% M 26% 549 ¥-16%  fp 154% 90 ¥ 53% A 29% 4,229 #h368%
Yancheng 25,020 W -59% - 286 M 99% R 111% 25 ¥ -67% - 2,072 R 26%
Zhoushan 15,655 ¥ 58% W -32% 102 ¥-41% ¥ -28% 24 ¥ -18% W -18% 764 A 14%
Chizhou 11,826 W -44% W -32% 65 ¥-42% W-17% 23 ¥ 36% ¥ -13% 581 R 33%
Ningbo 252,816 M 156% W -38% 691 ¥ 1% W -39% 268 M 19% W -52% 4,669 A 25%
YRD 2,348,255 W -10% W -21% 10,655 W -12% Wb -21% 3,171 ¥ -19% W -18% 71,852 A 40%
Guangzhou 180525 W -35% M % 955 M 10% W -9% 220 M 21% ¥ 6% 6,913 R 79%
Shenzhen 66,075 d 0w P -30% 274 ¥ 4% W -15% 86 ¥ 7% W 27% 2,554 A 44%
Fuzhou 112582 W -3% M 52% 509 ¥ -21%  fh210% 149 ¥ 22% A 82% 2,817 fh189%
Dongguan 85,203 W -31% W -40% 579 iho37% W -32% 111 M 33% W -36% 2,792 R 5%
Quanzhou 968 ¥ 50% ¥ -98% 35 ¥ -35% W -86% 1 ¥ 59% Wb -98% 631 ¥-32%
Putian 30,285 ¥ -27% 4% 195 i 16%  fh 14% 36 ¥ 3% ¥ 5% 1,193 R 49%
Huizhou 102672 fh 12% A 61% 307 ¥ 5% Wb -24% 144 ¥ 5% A 79% 1,665 A 37%
Shaoguan 9,273 ¥ -67% ¥-77% 93 ¥ -24% W -46% 13 ¥ 41% W -75% 745 ¥-13%
Foshan 254,490 W -26% Ak 14% 1,075 dh 4% ¥ -22% 370 dh 43% A 14% 6,783 A 20%
Zhaoging 20,134 ¥ 52% ¥ -63% 126 ¥ -32% W -50% 31 ¥ -19% W -54% 1,296 A 18%
Jiangmen 25,621 R 8% i 25% 140 ¥-10% M 9% 31 ¥ 27% A 23% 938 R 56%
PRD & Southern China 887,828 W -23% W -8% 4290 fh 1% Wb -16% 1,193 dh 6% W -5% 28,328 A 39%
Taian 43870 W 2% W -36% 192 W -24% W -26% 54 W26 W o-42% 1426 A 40%
Northern China 43,870 ¥ 2% W -36% 192 W -24% W -26% 54 ¥ -26% W -42% 1,426 R 40%
Wuhan 920485 W -11% A 65% 3,007 i 14%  dh 50% 1,230 M 62% A 72% 13,885  Mh144%
Yueyang 31,893 ¥ -18% Wl -59% 205 ¥ 0% ¥ -17% 39 ¥ -45% b -57% 1,111 9%
Baoji 45,786 ¥ -25% W -49% 265 W -32% W -30% 68 ¥ -34% W -45% 2189 "B a9%
Central China 998,164 W -12% b 37% 3477 M 8% M 32% 1,336 M 43% M 4% 17,185  f110%
Chengdu 554431 5% M 3% 2,014 h21% ¥ 0% 813 M o12% 6% 12,434 A 16%
Liuzhou 82,270 ¥ 54% M 5% 465 dh 15% W -43% 110 ¥ 3% H 4% 2,832 ¥-10%
Nanning 196,214 Wb -19% Wb -48% 753 W -28% Wb -47% 291 ¥ -10% W -38% 5,823 ¥ 4%
Western China 832,915 W -12% W -16% 3,232 7% W -24% 1,214 & 5% ¥ 9% 21,089 fh 6%
Total 6,046,845 -14% -8% 26,216 3% -12% 8,184 3% -5% 161,757 37%
Num. of cities Up 12 17 13 10 11 14 35
Num. of cities Down 28 22 29 32 30 26 7
Source: Local governments, CWSI Research; Note: Till 2021/7/9
Please read carefully the important disclosures at the end of this report. 11/18
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Table 5: Major cities inventory period was 22.4 months this week

City Inventory (sgm 000) wow yoy Inventory period Lastweek  wow yoy
Beijing 11,596 -2% -5% 9.6 10.3 -1% -50%
Shanghai 5,646 4% -21% 3.4 3.3 1% -43%
Guangzhou 8,415 -1% 4% 8.8 9.2 -5% 15%
Shenzhen 1,824 3% -12% 6.6 6.2 7% 4%

Tier 1 Average -1% -9% 7.1 7.3 -1% -19%
Hangzhou 1,879 1% -46% 1.7 1.6 3% -39%
Nanjing 6,891 0% 20% 5.6 5.4 4% -12%
Suzhou 8,249 -1% 25% 6.0 5.8 3% 93%
Fuzhou 6,742 0% 6% 13.2 12.6 5% -66%
Nanning 9,353 1% 20% 12.4 11.9 4% 126%
Wenzhou 11,019 2% 3% 15.2 13.4 14% 140%
Quanzhou 6,894 1% -4% 197.1 196.1 1% 563%
Ningbo 3,215 -4% 11% 4.7 5.3 -13% 82%
Dongying 1,805 -1% 35% 7.2 7.1 2% 183%

Overall Average -1% 3% 22.4 22.2 2% 7%

Source: Local governments, CWSI Research; Note: Till 2021/7/9; Average WoW and average YoY are defined as average change of each

city

3.2 2nd-hand house transaction and price data

Table 6: Major cities 2nd-hand house transaction volume, Beijing and Xiamen rose significantly YTD

Last 7 days Last 30 days Month to date Year to date
City sgm wow yoy sqm 000 mom yoy sqm 000 mom yoy sqm 000 yoy
Beijing 355501 Wb -24% A 28% 1,702 ¥ 9% M 19% 467 ¥ 1% #h 25% 10,326  #h65%
Shenzhen 54,007 2% B -77% 230 ¥ -25% ¥ -75% 74 ¥ 8% ¥1-76% 2,467 ¥-39%
Hangzhou 83,897 W -30% W -40% 467 ¥ 26 W -27% 116 ¥ -22%  W-39% 3,544 Ah 32%
Nanjing 196,088 W -10% W -23% 928 M 11% & -11% 272 ¥ -13% -23% 5,634 b 26%
Chengdu 75,858 ¥ 0% W -38% 337 dh 14% b -34% 108 ¥ -15%  -36% 2,075 W -21%
Qingdao 116,508 W -15% W -14% 573 ¥-17% W 3% 164 ¥ -24% ¥ -8% 3577 Ah 44%
Wuxi 123705 W -29% W -13% 700 i 11% M 11% 168 W o-13%  W-18% 3,218 i 6%
Suzhou 137,882 b 48% W 2% 514 ¥ 32 W -12% 173 ¥ -11% 8% 4,044 b 45%
Xiamen 75,752 W -18% W -19% 366 ¥ 5% W 4% 106 0% W -12% 2,500 Ak 59%
Yangzhou 21,502 W -12% W -11% 109 ¥ -12% A 2% 31 ¥ 9% W 2% 667 fh 32%
Dongguan 67,615 M 3% W -18% 211 i 70% b -45% 91 dh 153%  -28% 953 W -32%
Nanning 34,477 W -13% W -50% 131 ¥ 7% W -54% 48 ¥ -12%  W-48% 898 W -27%
Foshan 184,189 M 9%  Ah 21% 667 ¥ 2% o 8% 240 o 20% A 17% 3,994 Ah 59%
Jinhua 48,376 ¥ -21% W -17% 219 W -44% M 4% 83 3% ¥ 3% 1,858 b 48%
Jiangmen 14,847 W -15% b -26% 75 W -19% b -11% 22 ¥ -13%  -18% 479 fh 30%
Total 1,590,203 -12% -18% 7,229 -9% -14% 2,162 -5% -19% 46,236 24%
Num. of cities Up 4 2 4 5} 4 2 11
Num. of cities Down 11 13 11 10 11 13 4
Source: Local governments, CWSI Research; Note: Till 2021/7/9
Please read carefully the important disclosures at the end of this report. 12/18
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Chart 16: 2nd house listed for-sale price index rose slightly recently
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Source: Local Government, CWSI Research; Note: Till 2021/7/4

Chart 17: 2nd house listed for-sale amount index rose in  Chart 18: 2nd house listed for sale amount index rose

tier-1 cities, with price rising recently in tier-2 cities, with price relatively stable
200 - 2nd House Listed for-sale Amount Index . 250 400 - 2nd House Listed for-sale Amount Index ~ 200
Listed for-sale Price Index(RHS) Listed for-sale Price Index(RHS)
150 1 200 300 190
1 150 180
100 r 200
41 100 170
50 1 5 100 1 160
0 T T T 0 0 T T T 150
2018 2019 2020 2021 2018 2019 2020 2021
Source: Local Government, CWSI Research; Note: Till 2021/7/4 Source: Local Government, CWSI Research; Note: Till 2021/7/4

Chart 19: 2nd house listed for-sale amount index rose in  Chart 20: 2nd house listed for-sale amount index rose

tier-3 cities, with price rising slightly in tier-4 cities, with price slightly upwards
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Source: Local Government, CWSI Research; Note: Till 2021/7/4 Source: Local Government, CWSI Research; Note: Till 2021/7/4
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4. Important Policies and News

4.1 Important Industry Policies News This Week

Table 7: Important Industry Policies News This Week: Xi‘an Established a mechanism for issuing reference prices

for 2nd-hand housing transactions

Date Region / Institution

Summary

2021-07-05 Tongxiang, Jiaxing

Will strictly implement the real-name system for housing purchases, and the
purchaser shall not be changed without authorization after subscription.

Will strictly restrict the construction of buildings over 250 meters. If construction is

really necessary, the construction plan shall be reviewed in combination with special
argumentation such as fire protection and submitted to the MOHURD for the record;
new super high-rise buildings over 500 meters are not allowed.

Established a mechanism for issuing reference prices for 2nd-hand housing
transactions.

2021-07-06 NDRC
2021-07-08 Xi'an
2021-07-08 Shenzhen

In order to further regulate other housing consumption provident fund withdrawal
behaviors, employees need to have housing (including commercial housing, policy
housing or affordable housing) within the city, and the withdrawal amount and
withdrawal method will not be adjusted.

Source: Wind, Government website, CWSI Research

4.2 Company news and announcements

Table 8: Company news and announcements: Fantasia acquired a commercial management company of
Greenland for RMB 1.26 bn; Sino-Ocean issued USD guaranteed green notes

Date Company

Summary

2021-07-05 Fantasia

Acquired a commercial management company of Greenland for RMB 1.26 bn. The
Greenland Entities and their associates will deliver a GFA of Commercial Related
Properties of not less than 5 mn sgm. each year to the Target Company for
management, totaling not less than 25 mn sgm. during the period.

Will redeem all the outstanding Notes on 6 August 2021 at the redemption price of

2021-07-07 Hopsen

103.75% of the principal amount redeemed of the USD 500 mn 7.5% senior notes

due 2022, plus accrued and unpaid interest to (but not including) the redemption
date.

2021-07-07 Fantasia

Cancelled a total of USD 50 mn senior notes due 2023 and 2024.

2021-07-07 Sino-Ocean

Issued USD 320 mn 2.70% guaranteed green notes due 2025.

Source: Company announcements, CWSI Research

Please read carefully the important disclosures at the end of this report. 14/18
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4.3 Key sales data of Jun 21

Table 9: In Jan-Jun, Jingrui, Greentown achieved faster cumulative sales growth

2021 Jan-Jun 2021 Jan-Jun Jun Jun
Company RIC contracted sales contracted GFA contracted sales contracted GFA
(RMBbn) YoY [(000sgm) YoY |(RMBbn) YoY [(000sgm) YoY
EverGrande 3333.HK | 356.8 | 2.3% | 43013 {11.3% | 716 -§8% | 9181 718%
Vanke 000002.5Z| 3544 {10.6% | 21916 §55% | 676  -F.8% | 3960  -3.0%
Sunac 1918.HK | 3208 W6MI3% | 21945 JBb.4% | 789 44 | 5305 39
Country Garden 2007.HK | 3031 §135% | 34510 | 8.4% 533  -Bs5w | 6300 -18.6%
PRE 600048.5H| 2852 W27.0% | 16713 1120% | 503 [MB7.0% | 2329 [Ey.1%
coLl 0688.HK | 207.2 H205% | 10496 J10.0% | 518  -B0.0% | 2820  -1B.8%
Gemdale 600383.5H| 162.8 W60l2% | 7531 #B63% | 34.0 0.6% 1786 2(7%
Shimao 0813HK | 1528 [88.3% | 8610 [86.7% | 310 26% 1740 1i4%
CIFI 0884.HK | 1362 [6Bl6% | 7973 #62.9% | 26.1 318% 1479 -49%
GreenTown 3900.HK | 1358 [OMS06 | 4730 W8Bl% | 313 3WBbe | 1140  228%
Jinmao 0817.HK | 1302 W65% | 7523 #87.3% | 200 [69% | 914  [Hbs%
Zoina 000961.5Z| 109.0 [83.9% | 7900 #@9.7% | 203  BLow | 1460 -B.8%
Ronshine 3301L.HK | 830 J875% | 3341 J99% | 148 4w | 720 10l8%
Mideadc 3990.HK | 826 W% | 6866 $86.8% | 135  1800% | 1084  1210%
ZhenRo 6158.HK | 823 MAY.0% | 4977 WB57% | 131 -Baw | 789  -$.2%
Agile 3383HK | 753 M86.7% | 4847 J19.7% | 144  -3.2% 918  20.7%
BJ Capital Development|600376.5H| 66.3 #8.5% | 2065 #85.4% | 150  266% 493 185%
R&F 2777HK | 651 H18.0% | 4852 | 6.0% 126 - 901 -
Kaisa 1638.HK | 63.9 Hie% | 3806  H9l6% 9.9 1411% 532 122%
China SCE 1966.HK | 591 [7.3% | 3707 B5.8% 12.4 43% 839 218%
Risesun 002146.5Z| 582 #06% | 5343 #23.1% | 13.7 $a% | 1205  -Bow
KWG 1813HK | 562 [52.8% | 2866 MB803% | 103  2W8% 487 00%
PowerLong 1238HK | 53.0 W68R% | 3386 #65.4% | 105 211% 671 01%
Yuzhou 1628 HK | 527 [@3.0% | 2845 | 9.0% 110  -B.ow 532 -B4.4%
Times 1233HK | 454 §89.3% | 2349 | 0.3% 8.1 117% 424 -BI%
BJ Capital Land 2868.HK | 403 Hhos5% | 1742  JA7% 07 Whaiw | 320 -1.0%
Central China 0832HK | 39.0 [-92% | 5430 [ -7.6% o5 [E09% | 1253 B.4%
COGO 0081.HK | 36.0 9% | 3185 #B1.6% 9.6 -1.0% 861 -6.6%
Poly PPT 0119HK | 313 [B8l7% | 1792 J§#@o% | 103  7H6%M| 690  80i6%l
Fantasia 1777HK | 281 [W8016% | 1736  18.2% 6.2 35% 421 206%
Modern Land 1107.HK | 213 $B8.0% | 2078 #B2.7% 4.4 240% 426 18l0%
Hopsen 0754HK | 212 [gdb% | 574  [§-27.0% 31 Ib.o% 73 [E6B.1%
Jingrui 1862.HK | 18.7 44I8%) 969  2085%N 3.4 561008 | 191 9

Source: Wind, company announcements, CWSI Research; note: Country Garden, Kaisa in attributable scale

Please read carefully the important disclosures at the end of this report.
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Note:

1. Certain uncertainties in the industry regulation and financing policies may
affect the sales performance of listed companies;

2. Macroeconomic fluctuations may have certain impact on business operations
within the industry;

3.Uncertainties in the control of COVID-19 spread.

Please read carefully the important disclosures at the end of this report. 16/18
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Analyst Certification

The person primarily responsible for the content of this research report, in whole or in part, hereby certify that:
(1) all of the views expressed in this report accurately reflect my personal view about the subject company(ies) and
its (or their) securities;

(2) no part of my compensation was, is, or will be, directly or indirectly, related to the specific recommendations
or views expressed in this report, or our Investment Banking Department;

(3) 'am not, directly or indirectly, supervised by or reporting to our Investment Banking Department;

(4) the subject company (ies) do(es) not fall into the restriction of the quiet period as defined in paragraph 16.5(g)
of SFC Code of Conduct;

(5) I do not serve as officer(s) of the listed company (ies) covered in this report; and

(6) 1 and/or my associates have no financial interests in relation to the listed company (ies) covered in this report.

Meanings of Central Wealth Securities Ratings

The ratings in the report are based on the market performance within 12 months after the report is released. The A-
share market is based on the CSI 300 Index and the Hong Kong stock market is based on the Hang Seng Index.
1) Stock Ratings:

Buy — Describes stocks that we expect to provide a relative return of >20%.

Accumulate — Describes stocks that we expect to provide a relative return of between 5% and 20%.

Hold — Describes stocks that we expect to provide a relative return of between -10% and +5%.

Sell — Describes stocks that we expect to provide a relative return of <-10%.

2) Sector Ratings:

Overweight — Describes sectors that we expect to provide a relative return of >10%.

Neutral — Describes sectors that we expect to provide a relative return of between -10% and +10%.
Underweight — Describes sectors that we expect to provide a relative return of <-10%.

Disclaimer

Central Wealth Securities Investment Limited (CWSI) does and seeks to do business with the company or
companies covered in this report. As a result, investors should be aware that the firm may have a conflict of interest
that could affect the objectivity of this report. Investors should consider this report as only a single factor in making
their investment decision.

Any information provided in this research report is for information purpose only and have no regards to the
investment objectives, financial situation or risk tolerance level of any specific recipient and does not constitute
any solicitation or any offer to buy or sell any securities or any other financial instruments. This report has not been
reviewed by the Hong Kong Securities and Futures Commission. Investment is risky, before enter into any
investment contract, individual should exercise judgment or seek for professional advice when necessary.

Although the information in this report is obtained or complied from sources that Central Wealth Securities
Investment Limited (CWSI) believes to be reliable, no representation or warranty, either expressed or implied, is
provided in relation to the accuracy, completeness or reliability of the materials contained in this report. All price
related information is indicative only, and value of the investment(s) referred to in this report and the income from
them may fluctuate. Information contained in this report may change at any time and Central Wealth Securities
Investment Limited (CWSI) gives no undertaking to provide notice of any such change.

Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original
capital may occur. Central Wealth Securities Investment Limited (CWSI) and its affiliates, officers, directors, and
employees may from time to time have long or short positions in securities, warrants, futures, options, derivatives
or other financial instruments referred to in this report.

Please read carefully the important disclosures at the end of this report. 17/18
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In no event will the information or the opinions expressed in this report constitute investment advice for any person.
In no event will Central Wealth Securities Investment Limited (CWSI) or any other member of Central Wealth
Securities Investment Limited (CWSI) be liable or responsible for loss of any kind, whether direct, indirect,
consequential or incidental, resulting from the act or omission of any third party occurring in reliance upon the
contents of this report.

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to any law, regulation, rule or other registration or licensing requirement.

This report may not be reproduced, distributed or published by any person for any purpose without the prior written
consent of Central Wealth Securities Investment Limited (CWSI). All rights are reserved.

Please read carefully the important disclosures at the end of this report. 18/18
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