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Daily
liquidity PIB (x)
Company Ticker {US$ mn) Price as of FD Core PIE {x) {excl. revaluation gain) Dividend yield (%)
Potential Target Shr price
Mkt Cap 1mth 12 mth upside/  price disc. | End-25E (disc)/ prem to|
(usspn)  trailing _ Type Rating _ 30/Dec/24  |Price target|downside (%) _to NAV NAV NAV 24E 25E 26E 2TE 24E 25 26E  27E  24E  25E  26E  27E
Developers B ...
H-share listed
China Vanke (H) 2202 HK 15 ) POE Sell 5.3 (HK$) 6.50 22 -35% 10.06 (47) n.m n.m n.m n.m 0.3 0.3 0.3 0.3 - = - -
COGO 0081.HK 0.8 2 SOE Neutral 1.8 (HKS) 2.60 49 -15% 3.00 (42) 34 a7 a5 34 0.2 0.2 0.2 0.2 6.6 6.0 6.4 6.7
CcoLl 0638.HK 17.4 40 S0E Buy 12.3 (HK$) 19.00 54 -10% 20.71 (41) 6.8 7.0 71 6.6 0.4 0.4 0.4 0.4 45 43 42 45
CR Land 1108.HK 20.7 49 S0E Buy 226 (HKS) 35.00 55 -10% 39.09 (42) 7.3 7.5 7.5 7.2 0.7 0.7 0.6 0.6 52 49 49 51
Seazen 1030.HK 1.6 5 POE MNeutral 1.8 (HKS) 2.30 28 -50% 4,66 (61) 6.7 6.7 6.4 5.5 0.3 0.3 0.3 0.3 - = - -
Jinmao 0817.HK 1.7 3 SOE Neutral 1.0 (HKS) 1.20 25 -15% 1.37 (30) 7.2 77 71 7.0 0.4 0.4 0.4 0.3 5.6 5.1 5.6 5.6
Greentown 3900.HK 3.0 10 S0E Buy 9.1 (HK3) 11.00 21 -15% 12.52 (27) 37 4.6 47 4.2 0.6 05 0.5 0.5 4.3 54 56 9.6
Longfor 0960.HK 8.9 30 POE Buy 10.1 (HKS) 17.00 69 -25% 22.79 (56) 74 7.2 7.0 6.8 0.5 05 0.5 0.4 48 47 48 49
Red Star Macalline 1528.HK 1.0 4 POE Sell 1.8 (HKS) 1.25 (31) -50% 240 (25) n.m n.m n.m n.m 0.3 0.3 0.3 n.a. - = - -
H-share average 33 -30% (41) 6.8 7.0 7.0 6.6 0.4 0.4 0.4 0.4 34 34 3.5 4.0
A-share listed
CMSK 001979.5Z 127 143 S0E Neutral 10.2 (Rmb) 13.00 27 -15% 1517 (33) 18.8 16.3 14.5 136 0.9 0.9 0.9 0.8 24 238 32 34
Gemdale 600383.55 28 g2 POE Sell 45 (Rmb) 4,20 7) -20% 5.20 (13) n.m n.m n.m n.m 0.4 0.4 0.4 0.4 - - - -
QCT 000069.5Z 3.0 39 S0E Sell 2.7 (Rmb) 2.55 (7) -20% n.m. n.m. n.m n.m n.m n.m 0.4 0.4 0.4 0.4 - = - -
Paly 600048.55 147 151 SOE Neutral 9.0 (Rmb) 11.20 25 -10% 12.50 (28) 11.3 12.2 11.8 11.5 0.5 0.5 0.5 0.5 3.6 = 34 35
Vanke (A) 000002.52 a.s 146 POE Sell 7.4 (Rmb) 8.50 15 -10% 9.40 (22) n.m n.m n.m n.m 0.4 0.4 0.4 0.4 - - - -
A-share average 11 -20% (24) 15.1 14.2 131 126 0.5 0.5 0.5 0.5 1.2 1.2 13 14
coerageaverage | | 25 G6) 2 72 71 s3] 04 040404l 2 21 3
-SOE " {35) 84 8.0 7.6 0.5 05 0.5 0.5 4.0 42 4.8
-POE 16 137) 7.0 6.9 6.7 6.1 04 04 04 04 0.8 0.8 0.8 0.8
Note:
Qur 12-month target prices are based on end-2025E NAV for our coverage universe except for RSM and OCT.
Qur RSM TP is based on SOTP given itis not a developer.
Our OCT TP is based on SOTP of its property development (valued by NAV) and its tourism business (valued by P/E).
BEIKR: Datastream, B2 KIRAFR IR
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https://www.gs.com/research/hedge.html.
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UT AR T REEZEEAEEZAAEEEN LR EEHBE 2N EMEAERBEKAEME RN E, BARNL: Goldman Sachs Australia Pty Ltd R E X AT 2B AF TR RN ERNM (1959F (R1T
EY FEMN) , B RERAFILENZERITHRES, EFREAERTLE, AMARREIERENEMEXNBTR TS X FREBEAMLATEENSN” HEAEF” , EBERESBRTITNERT A AEH
S HERBMRIREHIE, Goldman Sachs Australia2 ERIR BRI R EHVIR R AT e S SRMRIRE FAAITRIESFNATADREMIAEALNIZFA RSN, EREEBERT, MEMNEMEER Goldman Sachs
AustraliaA NG EHEE, HEAARSWHRATES D REPBRZIEF KT AEE, UAREATESEASH~REN, WZEMA—REN, BEBRREZBNNARZREFHER. MSHRR
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