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(e ®12m TP O Current share price Valuation implied inventory write-down
© 100% Currenttrading  xBase 12m TP 0Bear valuation 4 Bull valuation
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Note: Biue shading denotes respective highest/lowest trading range since 2021
Share prices as of Jan 9, 2025 &10) For our bear/base/bull case valuation, details in the report dated 22 October
24 C|h|n§1I Real I%stat(i: l/3-\SP stac?lgzdatlon modre \3l§|bl((e2;)la‘suhy developers WI}Zh
SR 9| S T - AR PR TSN strong saleable pipeline uys an owngrades)” . are prices as o
FERIR: Datastream, BB L IRIZEH RS Jan 9. 2025,
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Summary of central-level policy and updates since Oct-24

Policy focus
Date Govt. entity Market Urban Inventory = Completion ) Key details*
- ) buyback/ Taxation
stability renewal reduction support
revitalization
. Promote urban renewal works as key driver of domestic demand, and
State Council |
11312025 - ) Al urged accelerated renovation of old communities, urban villages, factory areas
Executive Meeting X
and relevant neighborhoods
Released major 2025 tasks with promoting housing market stabilization as
12/25/2024 MOHURD g Al top priority ; URVP and dilapidated houses renovation shall be intensified, and
monetized resettlement will scale-up from prior 1mn units guota
Continuous and dedicated efforts to stabilize housing market; Intensify URVP
12M 212024 CEWC W A 4 A and dilapidated houses renovation; Revitalize idle land bank and promaote
existing housing inventory disposals
12192024 Politburo meefing 4 Re|terated slgnce to stabilize housing market, as well as to contain and
dissolve key risks
113002024 MOHURD Updated Ra.nb:?.ﬁrn whitelist projects loan approved (Rmb600bn newly
approved since end-Oct)
MOHURD and Expand urban village redevelopment program scale from 35 key cities to 300+
111152024 MOF A cities , and vowed support toward qualified projects with balanced funding and
matured compensation plans
Cut minimum LAT p oflection ratio and reiterate LAT exemptions rules;
MOF, STA, and ) ) -
111312024 8l lower deed 1ax for home buyers of larger housing units and more homes, and
MOHURD 3 :
exemptions of VAT on the selling of houses held for 2+ years
Scaled up local government debt resolution to RMBT2m over 2024-28;
| | | Indicated new property-related tax policies underway, and preparation of
111812024 NPCSC Al g g
detailed policies to utilize LGSB to support land buyback and completed
inventory acquisition
11712024 MNR J Pr.oafr.ore Fanq buyt_iack with LGSE with clarified project quahfcatmn rules and
priorities, while stricter control of new land supply shall be imposed
1003112024 MOHURD Updated Rmb3rn .wh|tel|st projects loan approved (Rmb770bn newly
approved since mid-Oct)
Monetized resettlement of 1mn units of urban villages/difapidated houses in
101712024 MOHURD v 35 key cities; Expand whitelist projects scale to Rmb4mn by end-24 (updated
Rmb2.23mn approved by mid-Oct)
Support land buyback and inventory acquisition funded with LGSB; Impose
101212024 MOF l v 3l 3l combined measures incl. dedicated funding and taxation policies to restore
property sector stability
Pledged heightened urban renewal infrastructure buifd-up with front-loaded
10/8/2024 MDRC J \ J J funding approvals and spending plans; reiterated restoring housing market

stability from both supply (e.g. inventory digestion, whitelist project loans, idle

Bolded blue highlights denotes incrementally supportive notions or add-on policy supports
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National primary market

Property sales volume

Key cities secondary market

.75 cities primary market

{mn sqm) {mnsgm) (mnsgm)
GFAsold =0=% yoy GFA sold =0="% yoy GFA sold  =o=% yoy
300 50 42% 80 15%
as 0 e -
250 a0 _\%
35 60 o
200 - 5
17
150 25 L
20 30 -ZSV
100 15 B
20
s 10 . _4:%
s 2( 25% 21% 33% 21%
o 0 o
1024 2024 3024 4Q24E 1025€ 1024 2024 3024 2q24€ 1025€ 1024 2024 3024 2024€ 1025€
Construction and land sales volume
New starts Completion National land market
(mnsgm) (mnsgm) (mnsqm)
New starts —0—% yoy Completion —o=% yoy Land GFA sold  —=3% yoy
250 500 700
600
200 400 -9%
/ 500 -14% -13%
150 20% -19% 00 0 -17% . -17%
235 . //—- \
100 -28% 26% .0 \-is% 300
200
50 - 100
% of full-vear 100 |
23% 28% 24% 25% 23% 20% 13% 19% 54% 13%
0 0 o
1024 202 3024 2024€ 1025€ 1024 202 3024 2024€ 1025E 1024 2024 3024 4Q24E 1025E

(1) 4Q24E is based on FY24 GSe and adjusted by 11M24 implied yoy trends; (2) Due to data availability, we use Centaline 15 key cities’ quarterly secondary

transaction volume yoy as proxy.
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National primary market

Key cities secondary market

(Rmb bn) (Rmb bn)
Property sales =0=% yoy Housing sales =0=1% yoy
3,000 2,000 20%
2,500
-13% -15% 1,500
2,000 -17%
1,500 -23% 1,000
-28%
1,000
500
500 % of full-year
23% 28% 23% 26% 23%
0 0
1024 2024 3Q24 4Q24E 1Q25E 1024 2024 3Q24 4Q24E 1Q25E
Investment and land sales value
Property FAI National land market
(Rmbbn) {Rmbbn)
FAl =0=% yoy Land sales == yoy
3,500 2,000 8% 0%
3,000 -
-18%
2,500 1,500 \
200 [ -11% -10% -30%
1,000
1,500
-14%
1,000 -16% 500 -51%
500 % of full-year ;
22% 31% 26% 20% 22% 12% 14% 20% 54% 13%
0 0
1024 2024 3Q24 4Q24E 1Q25E 1024 2024 3024 4Q24E 1Q25E

(1) 4Q24E is based on FY24 GSe and adjusted by 11M24 implied yoy trends; (2) Due to data availability, we use CREIS’ 20+ cities’

yoy as proxy.

secondary transaction value
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[ Coverage developers quarterly"aggregated” sales and yoy trend | Top-100 developers quarterl "aggregated" attributable sales and yoy trend |

(Rmb bn) mes= 13 coverage DF agoregate sales

=o=0% avg quarterly yoy (RHS)

[Rmb bn)===Top 100 aggregate attrioutable sales

=% avg quarterly yoy (RHS)

1,600 120% 3,500 100%
1,400 100% 3,000 f R 8%
1,200 80% e g 60%
1,000 80% 2500 M VS £ 40%
’ ‘ 40% 2,000 2 £ = 208
300 ) S e 3 1 o o)
s AL .‘l L 1500 = — = = — — . oo B 0%
) F l l F e 1,000 g
400 L EoN 20% ! o .
= il | (1117111 |I||I| I H ”Tll“"“
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BRRR: R, ARNE SREKREMRY
% o: B OE N 135 ARTAE AT X7 B A MR FER RN L FR 5L
Quarterly contract sales 1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20 1021 1022 1023 1024 1Q25E
% yoy
COGO -44% 44% 16% 24% 92% 9% 0% 90% -41% 47% -41% 1%
coLl -14% 5% 26% 54% 6% 28% -13% 50% -46% 73% -28% 20%
CRL -49% 60% 73% 16% 19% 42% -24% T4% -32% 72% -36% 7%
CG 73% -44% 89% 218% 24% -9% -16% 358% -29% -28% -81% %
Seazen 23% 1% 164% 103% 64% 23% -34% 60% -37% 3% -44% [EE3%
Jinmao 42% -61% 307% 59% 304% -27% -8% 141% -50% 40% -60% 3%
Greentown 0% -12% 53% -2% -6% 20% 6% 216% -30% 31% -24% 8%
Longfaor -10% -20% 85% 218% 2% 1% -14% 58% -39% 3% -54% [$%
Sunac 16% 17% 86% 100% 78% 11% -23% 88% -38% -60% -66% E%
CMSK 7% -27% 87% 101% 18% 21% -5% 100% -35% 53% -44% 1%
Gemdale -11% -14% 206% 63% -21% 30% -17% 143% -34% -3% -62% E‘}%
Poly (A) -9% -31% 131% 27% 51% 26% -35% 75% -27% 26% -45% 2%
Wanke 24% -15% 62% 100% 3% -3% -8% 30% -41% -5% 43% [B%
13 coverage DP average 3% 1% 106% 83% 49% 13% -16% 90% 3% 19% A8% 6%
Top-100 developers 4% 3% 92% 38% 25% 1% -21% 7% A9% 4% A8% -10%
% of full-year
CoGD 13% 15% 15% 12% 18% 15% 13% 22% 23% 32% 20% 19%
coLl 25% 18% 18% 25% 21% 21% 17% 24% 16% 27% 19% 21%
CRL 14% 18% 25% 20% 17% 21% 14% 21% 15% 26% 19% 20%
CG 25% 13% 14% 28% 26% 22% 18% 25% 28% 41% 29% 22%
Seazen 17% 14% 18% 18% 17% 17% 12% 21% 27% 28% 30% 20%
Jinmao 18% 5% 12% 14% 30% 18% 1% 27% 20% 31% 18% 18%
Greentown 15% 15% 17% 15% 15% 13% 8% 20% 18% 25% 22% 21%
Longfor 19% 13% 15% 28% 22% 18% 14% 21% 18% 29% 23% 22%
Sunac 14% 16% 13% 11% 16% 14% 1% 19% 43% 35% 21% 23%
CMSK 19% 12% 18% 24% 18% 17% 13% 22% 16% 25% 18% 19%
Gemdale 16% 11% 22% 24% 16% 16% 12% 24% 21% 29% 24% 21%
Poly (A) 21% 13% 21% 19% 21% 24% 14% 23% 20% 27% 19% 19%
Vanke 25% 18% 21% 28% 25% 24% 20% 29% 26% 27% 24% 24%
13 coverage DP 18% 14% 18% 20% 20% 18% 13% 23% 22% 29% 22% 21%
Top-100 developers 20% 14% 17% 21% 20% 18% 13% 25% 22% 28% 20% 20%
BRRR: R, ARNE SREKREMRY
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Presales
ranking Contract sales (Rmb bn)
by CRIC
vs. 2023
Type 2023 2024 Dec-24 vs. Nov-24 vs. Dec-23| FY24] vs FY23) 2025E|
mthly avg
mom yoy| yoy|
600048.55  Poly (A) SOE 1 1 15.0] [ W8h7% -34% 323 -23%
0688 HK COLI SOE 3 2 40.2 87% 34% 77%| 311 0%
1109 HK GRL SCE 4 3 32.0 24% 52%| 2681 -15%
00000257  Vanke POE 2 4 233 E&E% 16% -29% 246 -35%)
001979.8Z  CM Shekou SOE 5 5 30.2 40% 33%) 219 -25%
3900.HK Greentown SOE 7 6 231 26% -0%, 172] -12%
0960 HK Longfor POE 9 11 8.1 E‘M% -4% -28% 101 -42%
0817HK _Jinmao SOE 1312 153 80% 91% 66%] 98 -30%
600383.5S  Gemdale POE 10 14 53| [ 8h9% 10% -49% 69 -55%]|
2007 HK Country Garden POE [} 16 34 6% 14% -51%| 47|
1918 HK Sunac POE 17 18 18 9% 47| -44%
1030.HK Seazen POE 18 24 32 28% -33% 40) -47%
0081.HK COGO SOE na. na 4.6 B83%)|
Median -28%|
Top 100
(aggregate)
-SOE 18% 27% 38%| -16%
-POE -66% 12% -43% -49%)
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T-3 sample cities vol (LHS)

= T-1 sample cities vol (LHS)

T-2 sample cities vol (LHS)

= Aggregated sample cities yoy (RHS)
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Bl 16: 2024F 128, BEHRBLENN100MEDH N =F EEBINIFELTH0.2% (M108E11 8 PR TR0.1%, =/=F
FEIRLE T F#0.7%/ T F£0.5%) , HAP—Z3fmIftbIEIBK
—FEmaMMEERER

ondary listing ASP MoM in 100 cities MoM

Aug-24 Sep-24 Oct-2¢ Nov-24  Dec-24
. Tier 1 cities V-0.1% W 0.0% : £.00% &0.1%
oo mmm Tier 1 cities s Tier 2 cities e Tier 3 cities Avg 100 cities Tier 2 cities V06% W -02% . £01% V01%
i i _ a, o a, o o oy A oy
15% Tier 3 cities V.06% W -0.3% : V02% 9-0.3%
0% 100 cities v-0.6% W -0.3% L w-01% 9-0.2%
%
0.5% I L ! | | |
] | |
0.0% I'-I LS l"l : "||"I'l'r '|I."II1| 1|'. | .1|| ||- |||I|‘||'|I||||I|||| |"|r My foY Aug-24 Sep-2¢ Oct-24 Nov-24 E
-0.5% | | lHI‘ Tier 1 cities V51% W -54% W-58% W-54% VA4T%
-1.0% Tier 2 cities W-70% W 68% WH64% W56% W51%
_1.5% Tier 3 cities VE5% W H3I% VTH0% T5HT% VE56%
20% 100 cities v66% W-64% W-61% W-57% W-54%
-2.5%
srefgrEssrEggsEgiiey
o=3ao0=36a0=360=S6ao=386a0

FRFRR: EERE SRERRAMRDPEEHIE

Bk 17: RRM D K H ZFEIMNERE2024F 118 Bk 18: £B2024F 11 B ZF R RN IFLLRE N2 AHK
AN BNESMEMTHIRGIN, K2023FFKMEENKFED BITHE
BEZFRERHENEHR

12%/ T F£16%
B2019F LIRIZEN KX BRI DN =FBRIZHINIFE
Monthly ndary ASP index {Indaxed to "‘-'?nglsrm t::x:: gx?:“
hr:l;:= - RABI-20MA ==mme Above Rmo2imn —Tolal
Jan-12=100 — BERIND Shanghai Guangzhou
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3%

23 6%  19% % 3% 9% 810 TS

faw &L Tianjin___Chengdu _Average I

MoM & 0.1% = ), U% a 1% a0, T% w09% a1 2% a 0.2% 57 16% 13% % A% A1%  Above 20 4% 4% 2% A% 6%
Yo w-155% w-153% w-16.2% w-138% w-134% w-78% w-13.0% Total 0% 100% 4% A2 6%
BREKIR: CREIS, §RE R THRER BRKIR: CREIS, BRE R EMAIL

2025518134



Goldman Sachs

HE Bt

B3R 19: RYI2024F 1M1 B ZFERRXYNNI LR EZTERS
BHNEFRD), K2023F FE/MEEKF D 5] £K2%/ T FE12%
20195 BURIZ BN XA X2 I = FERRXBINFE

(Indexed to
Jan-18= 100)

b N Rmb3-Gmn ==~~~ RaG-10nmn
= = =Rm&0-20mn =====Above Rmb20mn

- Bk R

130

PO DD PO DD DD DD DD D DD D PP D

PROPPP PN A - .
el T o T F o VFFd FF Fod FFF o ¥

| %ofsalesval [ Nov.24 ASP

VE, v,

) % of sales vol Nov.24 ASP .
Price range ————————+——71——— 71— {Price range

2023 |11M24 | mom L‘r::'z'- P:f:;l‘ {mn Rmis)

023

20% 1020

Below3  13%

4%

16% 0% 6% -10%
4% 5% 2% 0% -B%

ARK 20: EF2024F 11 B =FEARXYINVIFLEREETERHS
B REFEMENTRIRS, R2023FFK/MEENKFED BT E
10%/ T F&12%

E2019F ISRIZRB N X B X2 W= FBRTHINIES

IJi::-e‘.neTﬁlm =====-Below Rmé2mn -3mn Rme-Smm RmES-Tmn
130 : = = =Rmb7-3mn - 10 === Abeovi R0 e—T 0

R I P
T

Price range
mn Rmb)

% of sales vol Nov.24 ASP
s,

WRIRIR: CREIS, @£ KB AR

Bk 21: TMN2024FE 1M1 B = FERA X HINIR LR EETEHF
LHEMEFTRG, KR2023FKMEEKF D B TE13%/T FHE19%
B2019F LURIZ BN XX 9 W = FERZINES

Jan-19=100)
150

=== Bl 100
S00-1000

DD DD D DD DD P P
o D ad B b b
FFF P I G T F G S

11M24 | mom

Price range
VS \imn Rmb)
Peak

-33% 510 16% 15% 2% 5%
1% Abed0 Sk 5% 1% U%

End.23 | Peak
AT%
5%

Ve,
oM | e nd-23

BHEERIR: CREIS, BRER2IRIREMRIL
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Goldman Sachs

HE Bt

TiHiE: 2024FNEEMRARE, EBEARFIEN, wHHFR

RFEIBOEK

B3k 22: 2024 FMEE L THIHES) T RERERE, M2024FE4KE, THHUEERAMESID 5T RN LIEBENY

30%/40%, RFHMN T ERE HEET

2ETHHUEERMNESIN, 2EREHTER
Nationwide land sales volume Nationwide land sales Value
(mnsgm) Mational land sales volume (LHS) Monthly avg (LHS) ====- YoY (RHS) (Rmb bn) Mational land sales valug (LHS) e Monthly avg (LHS) & ===== YoY (RHS)
600 200% 1,400 200%
500 150% 1,200 150%
1,000
400 100% 100%
'H 800
300 " 50% 50%
i 600
200 ; 0% 0%
400
100 i -50% 200 -50%
0 - -100% 0 -100%
L I T . I o [
v\.ﬁ »‘"{ o ?_\\c; c;’q\ & é@\\ Qé’\ 9@ ge,“ ‘P‘ ‘S\ \@ 5 0 \sr., ‘@
Land sales volume YoY 1024 2024 3Q24 4Q24 | FY23 FYa24 Land sales value YoY 1024 2Q24 3Q24 4Q24 | FY23 FY24
National -14%  -33% -17% -13% -19% -A7% National -51% -30% -10% -15% -23%
Tier 1 cities -1% B0% -37% -17% -23% -32% Tier 1 cities 64% -63% -38% -1% -16% -25%
Tier 2 cities 8% -37% -19% -19% -14% -21% Tier 2 cities -13% -54% -38% -16% -14% -30%
Lower tier cities -15%  -31%  -15%  -11% -20%  -16% Lower tier cities -19% -40% -20% -7% -16% -16%

Excl. industrial land transactions

BEFIR: CREIS, SE2RIRAMAMEELRE

Bk 23: ZAIEE,
£E LT IZRARMENZME, BEHERN S
Monthly land transaction failure ratio nationwide and breakdown by city-tier

N National =——Tier2 ——Lowertier =—=Nationa avg
50%

45%
40%
35%
30%

5%

FY24

1Q24 2Q24 3Q24 4Q24

Auction failure ratio

2024 F UEE + HRIAREN EEBHRE,

B BRI TR KT

Meonthly land transaction premium ratio nationwide and breakdown by city-tier

Mational Tier1 —Tier2 ——Lowertier National avg

Land premium ratio 1Q24 3Q24

National 22% 27% 26% 17% 18% 23% 40% National 5.0% 40% 42% 41%  90%
Tier 1 cities 4% 2% 3% 2% 3% 3% 68% Tier 1 cities 60% 26% 71% 75% 5.5% 58% 153%
Tier 2 cities 13%  14% 1% 7% 15% 11% 28% Tier 2 cities 66% 28% 33% 34% 45% 40% 93%
Lower tier cities 24%  29%  29% 19% 19% 25% 43% Lower tier cities 33% 38% 36% 40% 45% 3.7% 62%

Excl. industrial land transactions

TWRRIR: CREIS, @B REBAMRDEEHE

2025518134 11
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B 24: 2024 F L HILSFN —FREMWABARAEF &, MEMEFTTAENSLIETR, EeMERERMLL
B4 SRR 2 B L 3t 2R S

Gross land sales value by nature of land buyers Gross land GFA sold by nature of land buyers
Central SOE Local SOE (excl. LGFV) LGFV = Mixed onwership =POE Central SOE Local SOE (excl. LGFV) LGFV = Mixed onwership = POE

100% 100%
90% ! g ! 90% l l l
80% 80%

70% 70%
60% 6%  49% 43%  s0% 60% !
10% 7% -

50% |- qour 50%
0% | 25%
|
wn % @O0 BB 0% 0% ™ % =
13% 6% 16% ] 14%  20% 4%
30% 10% = 15% 17% 15% 30% 7% m
- 1% 1% oo 9% g R L
7% 25% 14%
10% 2% 0% 0% 20% 21% 10%
1% 1% % 1 UM% qm um 1% q0u 1% gy
0% 0%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024

Gross land sales value YoY by nature of land buyers Gross land GFA sold YoY by nature of land buyers
==¢=: Ceniral SOE ==+=- | ocal SOE (excl. LGFV) ——p=e ————-
250% | epme LGFV -+~ Mixed onwership 200% =% 7:Ceniral SOE 7o ohocal SOF fexdl LGRY)
== POE --m=-FOE
200% «
N 150%
.
A
150% \‘
3 s 100%
.
100% " Fmazs
i S,
Y . 50%
509 .‘ » . 4
g E . i \ 0%
0% Pt et PO N x’.o-.“ 1
SO NN P
-- SRS
-50% ."\\_ - ." -50%
\"\_‘ -l‘
-100% 100%
27 2m8 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024

LGFV: local government financial vehicle

FRIKIR: CREIS, SB2RRAMAMEELRE

2025518134 12
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FREBmR: SAMBRE-—ITEIR

Bk 25: SRS, FA1E112025/2026/2027F K LUE EIHGi 55K 2 B S 1T L R E 6 5 SE0HY

32%/27%141% -
148RFF ABIBALBINRERFREMER, BEHUD
(Rmb bn) Onshore wOffshore
1000 Onshore (excl. defaults)  mOffshore (excl. defaults)
903 -30%
a00 l.l.:‘
: 715 21%
. -19%
A 629

i)

Hon-default
POE: 22% e
1% SOE: T8%
. 83% TT%
200 80%% 69%
0 i
2025E 2026E 2027E and onward

BEERIR: CREIS, BER2RRAMRIL

B 26 A HXID, 2025538 F202556-7 A A ERSIHEBRENRS
148RTT K EARR 12D A K9 A ERNAE MR TR

{Rmb bn) Onshore mOffshore
Onshore (excl. defaults) mOffshore (excl. defaults)

150
120

a0
iy

60

30

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25  Jul-25 Aug-25 Sep-25 OQct-25 Nov-25 Dec-25

BRIRIR: CREIS, BERERRARREL

2025518134
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FBibr=

B3k 27: 2025F —FEBZTRATARKE ARMI0ZTfHzm2H
EEUERNFAANGESZIEREER

m Jan-25 Feb-25  Mar-25 Apr-25  May-25  Jun-25 Jul-25 Aug-25  Sep-25  Oct-25 Nov-26  Dec-26 2025 2026 2027 2028 2029 2030 Others Perpetual Sum

COGO - - - - - - - - - 1,061 - - 1,061 5043 1910 1273 - N N N 9287
coLl 7,799 - 23 2122 3713 - - - 1061 - - 1591 18619 10704 16126 11669 12258 3880 13152 - 86418
CR Land - - 2122 4456 53 1061 3183 5092 297 - 22 - 2153 9018 20581 6,365 7,389 - 1,591 - 66481
Seazen - - R B B 700 2,199 - 1,000 2,199 R 2,000 8,099 5062 800 - 2,120 - - - 16,081
Jinmao o X ) > -1 2122 > - = - - 6542 12677 13049 1,804 3,889 - - 3880 41849
Greentown 2795 500 2000 5774 - 2000 2159 - - 1500 - - 16,728 9,800 6,500 - - - - - 33028
Longfor N 5 5 5 5 N 500 1,500 5 N 2,000 5 4,000 2447 8133 11,366 3278 800 1,330 5 31,353
RSM - - - - - - - 183 - - - - 1,831 - - - - - - - 1,831
CMSK 645 - 1700 - - 800 - 1000 2000 4000 2400 2640 15185 18040 16265 5,000 4,400 - - - 58890
Gemdale - 1700 - 500 - - - - - 59 - - 2,259 502 - - - - - - 2,761
ocT - - - - - - - - - - - - - - 2,500 2500 - - - - 5,000
Poly A - - - 473 3000 1510 2000 500 - - - 4000 12,723 8366 26,110 590 10900 - 4,800 600 69,459
Vanke 3000 5000 890 - 3101 510 3000 2000 2,000 o - 5700 25201 10000 19482 2,366 3349 > > - 60398
Total 14239 7,200 11768 14564 10345 8278 15163 11923 9031 8820 652 15931 133784 91650 131455 48302 47584 4680 20873 4480 482837
SOE 14239 5500 11,768 14,064 10345 7,578 12464 8592 8031 6561 4522 13931 117,595 83648 122522 36937 42,186 3,889 19,544 4489 430811
POE - 1,700 - 500 - 700 2699 3331 1000 2259 2000 2000 16,189 8010 8933 112366 5308 800 1,330 - 52,026

BRIRIR: Datastream, B £ HKR AR DEIBHIE

fHfE: FANFOTBRRIFET R D (E{E R

Bk 28: HRIRNAEAIN121 B BN L2021 F URWEMR Bk 29 BOESEWES/FMBERTHGERSHFHER
RN 15 tH38%/85%, 1B ELIE{EK65%/1K52% BAE D B 44%/27%/15%, 0B BT HAIT NHKTFEHR38%
BANEEWERNFABS THEESESCEATREEAET EERIFMEE T HEERSWEFRESTHITANNKEE
1T B ER BASR B9 7 2 BR AN X ) 4R EE R EER

ey ®12m TP O Current share price Valuation implied inventory write-down

© 100% Currenttrading  xBase 12m TP 0Bear valuation 4 Bull valuation

£ . T
ny - T ‘T T T T L

o
g
§
—a
—a
—
3
P
L

10 E 2 e -20% | A
ul 0 2
a
0 = 8 -40%
& > S 2 * A o A+ 2 5 > o A IS S o o
& o & s?‘ & & S ¢ & & F B P S S
58 < o & S € & W < & < s} N & N & &
N 5 o o Ca ks & o & & & g I3 @ o o § S
& & & Q O&e N \s’”& of @g& ¥ &
Note: Blue shading denotes respective highest/lowest trading range since 2021
Share prices as of Jan 9, 2025 &O) For our bear/base/bull case valuation, details in the report dated 22 October
“China Real Estate: ASP stabilization more visible; Buy developers with
s St 3 - = 4R T 2 strong saleable pipeline (4 Buys and 6 downgrades 2) Share prices as of
FHIRIR: Datastream, A SR AW I S Sase e PP (4 Buy grades)” . (2) p
N .
BRIKIR: Datastream, &£ HILAH R
N o
Bk 30: FEFAEMAELR
Daily
liquidity PIB (x)
Company Ticker (US$ mn) Price as of FD Core PJE (x) (excl. revaluation gain) Dividend yield (%)
Potential Target Shr price
MktCap  1mth 12 mth upside/  pricedisc.| End-25E (disc)l prem o
(US$bn) _ trailing Type Rating 9iJani2s P (%) to NAV. NAV NAV 24E 25E 26E 27E 24E 25E 26E 27E 24E 25E 26E 27E
eetopers [ ] [ |
H-share listed
China Vanke (H) 2202 HK 14 33 POE Sell 49 (HKS) 6.50 32 -35% 10.06 (81) nm nm nm nm 02 02 03 03 - - - -
COGO 0081.HK 0.8 2 SOE Neutral 17 (HKS) 2.60 56 -15% 3.00 (44) 33 35 33 32 02 02 02 0.2 7.0 6.3 6.7 70
cou 0888 HK 171 35 SOE Buy 121 (HKS$) 19.00 57 -10% 2071 (41) 67 6.9 7.0 65 04 04 04 03 48 43 43 48
CR Land 1109.HK 200 46 SOE Buy 219 (HK$) 35.00 60 -10% 39.09 (44) 70 73 73 7.0 07 07 06 0.6 53 5.0 51 53
Seazen 1020.HK 16 4 POE Neutral 1.7 (HKS) 2.30 35 -50% 466 (63) 64 6.4 6.1 5.2 03 03 03 02 - - - -
Jinmao 0817 HK 15 5 SOE Neutral 0.8 (HKS) 1.20 36 -15% 137 (36) 6.6 71 6.5 6.4 04 03 03 03 6.1 56 6.1 6.1
Greentown 3900.HK 28 11 SOE Buy 8.7 (HKS) 11.00 27 -15% 1252 31) 35 4.4 45 4.0 06 05 0.5 0.5 45 5.6 5.9 100
Longfor 0960.HK 84 25 POE Buy 95 (HKS) 17.00 80 -25% 2279 (58) 6.9 6.7 6.6 6.4 05 04 04 04 51 5.0 5.0 52
Red Star Macalline 1528 HK 0.9 3 POE Sell 17 (HKS) 1.25 25) -50% 240 (31) n.m nm n.m nm 03 03 0.3 n.a. - - - -
H-share average 40 -30% (44) 66 6.7 65 6.4 04 04 04 04 3.6 35 3.7 42
A-share listed
CMSK 001979.5Z 123 105 SOE Neutral 9.9 (Rmb) 13.00 31 -15% 1517 (34) 18.3 158 141 133 09 09 08 08 25 29 32 35
Gemdale 600383.85 27 70 POE Sell 44 (Rmb) 4.20 5) -20% 5.20 (15) n.m nm n.m nm 04 0.4 04 0.4 - - - -
OCcT. 000069 SZ 28 31 SOE Sell 26 (Rmb) 2.55 0 -20% nm. nm nm nm nm nm 03 04 04 04 - - - -
Paly 60004888 141 141 SOE Neutral 8.6 (Rmb) 11.20 30 -10% 12.50 31) 109 17 1.3 1.1 05 05 05 0.5 37 34 36 36
Vanke (A) 000002.5Z 9.2 128 POE Sell 7.0 (Rmb) 8.50 22 -10% 9.40 (26) nm nm nm nm 04 04 04 04 - - - -
A-share average 05 05 05 0.5 12 13 14 14
[coverapeavorage [ | 04 0404 04| 2027 2032
-SOE 05 05 05 04 42 42 43 5.0
-POE 0.3 03 03 0.3 0.8 0.8 0.8 09
Note:

Our 12-month target prices are based on end-2025E NAV for our coverage universe except for RSM and OCT.
OurRSM TP is based on SOTP given it is 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).

RS

Datastream, BB SR AR

2025%F1H13H 14
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= EIREM=

FH B

#HA, E!, CFA. . e, RNEE, HEUHEB, NREMREWAENLEBRRT BN DRRARAESFHDATE. I, BOHFEH
EABITES, 75, RS REPNAKESESNLIN A EEREERR.

SREENE

SREZHEDSBIB - RARENTEERSTE (DRIMNEBDCE) ATEELALERIINZRHREER, ONEZIERISIER, WSEIR.
HERH (HE) AFEWRR (BK, MSER. HESHRNEESER) . BK. USERAGEEHREZASRAREAKETNERCEEITE, BE
?ﬁ%ﬁﬁmﬁkm%Wﬁﬁ#ﬁkﬁﬁ%%ﬁ%ﬁﬁﬁeEﬁ%ﬁ%ﬂ%ﬁ%ﬁﬁﬂ%%%M%EE\ﬁMﬁﬁEﬂZW$Eﬁﬁﬁ§k,@ﬁ&ﬁi
nT:

EEEMREET - RREWTEHEEEE, EBITDAERNSRAFILE (SRBNXXASRAFNMHEEEE) , REWEIURRATEKRIR. WE
ERERET— RAREMFAL 2R~ EIRE. ROCEFMCROC| (£RENXASEFERE) , BeWBEINRRATNTESERRS. GEGHET—
AREMTEHER, m%R, RN/ERE. EV/EBITDA. EV/IFCF. EV/IDACF (EV/ZHFZFEMMETR) (ERBRUXATRER, maRMBRN/R
£) , RENEIURRAANGERRRS. SAWTES N AEEKES . WSERES MM (100% - HERHRES ) HFEIE,

W55 BER A EERERASEDMIMEMBRFEERNRREDINEENTN, BREARRKZDIPIZENVEFEERMNSAREDINMNFENVBFE
MR (AR ERSREE) .

METHSERREFEFAENITE, BRESNSERAR.

HM ¥

ERNHLHRBHTEP, RINEAAWERRITRE, FEEEREMNEERER (FTLMBXAELEMTE) Uit AL T HKIEH T,
REFEMNBBMEBY R RETHBITD, EP19RRQ BN H IR ERRS(30%-50%), 20 KRR NFE(15%-30%), 320 HNEHPERIK
(0%-15%)o M TFTIHD N1 AT, HAVMRRMRIS —FrEREHEEZAFNERNOERNEL T AMWTDRNIWANBLTKR, BERFEIE
BN ERNESH, DPENRIRE B AT U RHA Fidie.

Quantum
%mmm%EQQWM%ﬁﬁﬁﬁﬁi,mmww%waﬁﬁﬁﬁﬁﬁ,Eﬂu%$wi—ﬂamﬁxﬁm,ﬁ&$@ﬁﬂﬂ$%mﬂa2@ﬁﬁw
Ko

ZEIEE

PR /R BRITRER
BERARARHN L RARERCE

PR D1 BRBRBITRER
EXN E= 2] B SEXN f=25] FH
SR 48% | 34% | 18% 64% | 57% | 43%

BZE202551810, SRERRAMAINS021HBRETETREITHR. SBATFRECRPHXRAS BPHIANMZHITY, KA TFXEITRAR
EWRANFHITE, BREFEFINRARIKRERR, XEFRDHINMEN, FAREH, WELNLT “A8TE, HREEMEXENL M. RABRTREA
RRMRT SRATE12M A RHERABBTRSNQRES PRSI AT S RIS,

EER R
XEEERE
EAARETHACLABENEEATDESHEN LY EDERTIDORERRARNE, 1%0bRT, FERSWOIMS, BPXEHE, >

E}Jﬁ?ﬂ&%;ﬁﬁﬁﬁﬁgﬂﬁkfﬁﬁﬂ’ﬂﬁﬁﬁﬁ, BEES, BERERTR FAERNAC, SREFERTEEEAREFIIREATHORS (REXLTER)
‘5‘5% Y o

UTAFMMPEROIFEE: BNREAFNZFR: BRNBERAREESTT. 2WTETELARRERERRFE D ITIDA TR NEMQBMIES.
DATREEN: HATIPEENBLBURT SERNEF, HREERRETHERN. SMTEASRINARNES: SRNBREEZLEESNM. H2MBETA
ARERERABESMAATAROETMATNSRINA. ESHWE. FEESINA: EEZEFFIPTESSERIKE, I UTRZFINRA 2241
ZFINRA 2202% N F SR A TAMNZR. AFBARFERZIEFHIRS.

IR REIR D mIFETE. MR LLEXNER, EPEEZITNITREANNMEBERNEL, BREFRE, AREIMTZEEZRL
7, BSREBRMIL: https://www.gs.com/research/hedge.html,

EELINEEERXATENTIMNEE

UTARTRBERLEEANEEEN LR EERE MBI EAERIEEMERWIEE, BARIL: Goldman Sachs Australia Pty Ltd & E8x#l
MARRAF TR BFRWERNM (1959F CRITE) FIEN) , REFRERAFIIENREERITRS, EFLERITLS, FHRBRERFRENE
HERNBRATDEFREBEAFITLATEENLN #HEAERF" , EEERESRTFAINBERTAUEGN. EREHWRIREHIE, Goldman Sachs
Australia2 IR RIFR I HEIR A T gES SRRRI|EF AT RIESF N RIT A RAREMEAELNINZEHF RSN, ERELEBERT, NRAEMKER
Goldman Sachs AustralialA H1EHREIE, LRIFARS UMK ATEEI D R EIPRIZIEH AT AEKE, NRREATESEMSR&=RER, WiZE
WA —REN, BESRREZBENNAREEREFWER. WSRRRER. BERERLEEZURBITHZ8, NEEHBEER. MSHRMEREK
ERZENUNEL . SRRAFTNHFAZLNAZEE, UARSEEAFIESHFIGIEFEFHESL
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E#: 5CVM Resolution n. 2018 <85 R EESH
https://www.gs.com/worldwide/brazil/area/qgirindex.html, #RIECVM Resolution n. 2055205k, EEAMNERT, MNAMRREABRAETERAENEET
MDA ARIREFTF L DRANE 1R, BRIERERIERB. NMER XLEEENERESE, EEMABRTEBRRBFEIERR S Goldman Sachs & Co.
LLCH MZERIEHMEEHITEXEMMERIEFT SN 5. BASHMAERITH. Goldman Sachs & Co. LLC R7EIE A K INE KIEHEN T M A EA
MEXFLZERXANRZE, BETHATRSMEKIES, HETEERIEMNEARELALIERXANHEEELIESFN"R,. ELEEENEARSE
fAIMERIESFREM R, EKER Goldman Sachs Canada Inc. (SR SR WKEIM) AEHMEEIMHNEARSE. & TNSER GIN) BR=
FELTREEXRREFFAAR A RANIEFNTINER, EE: TMNEE (E) IEFRABRAT (2T  HEIEFRSZERS(SEB) RS
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INH000001493, 1th1F951-A, Rational House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India, 22 84S U74140MH2006FTC160634,
B8if +91 22 6616 9000, £ H +91 22 6616 9001) IKEVEXAIREHMRNKRRARR A RNAN TR, SRAGISERREPHARNRBARRAAE
KIES (1956FEE (EFER(BE)E) KR2h)2ENL) W1%RESLA, EHFTHRESZATHXENEN, FERE 2 FHERREHEx
X . ESEBLIEMHRENISMINEHIEFTZFEHMRAKIER, FTENREERRBERE. 5K (NE) EFRAEGRATIREEZIFHIE
#E: india-client-support@gs.com. S# | A Anil Rajput [E2iE: + 9122 6616 9000 | EE#B:  anil.m.rajput@gs.com. BZAR: WX, HE: RIESE
BITRAE, RARELRUMAFARNEE, Ut (ERERESSRATZE) EXN "TLERRE" FH. aINEE (IH) BRFTELATERD ATREE
RERE AR A BTIAINER . FHF=: Goldman Sachs New Zealand Limited & E<BH M H 1989 F A Z EZ4RTEENH SEMET ;7
MM o AARIBREURSRENEMEXNBTR TS KL2008FMSHAEARE NN “HEAEF" , EEEAREGSRTFANERTALERNN. &
BB AR A 78 2 AR H IR TEIES N https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, % Hf: £ % HiBk 385 & KOFF
RREHERFECEEMELN &, METUFRE AETEENNEEND T, ETETHRPIEEMATMTEITN. HR|ETMEREZTEHE
FEAEMELW MM REY, HIEARNENREER, ERHEEENBRERITELHOVSHOR. BREBESIXKISIE. SBRANENE P REMEM
ABETARIRE TR AR FRFAEBRE. I B8 (WK BAAT (AFHRS: 198602165W) (ZHIKSRMEERUE) ARHR
WEFRIEEERE, BEEAAMARBEMEIARERARBEEXTNVEABE, EHRESR (FK) BAQT. B85 AMEENESE, REATTSE
BE, BRENYLEEZEMAEINRENR, BRERHRETEBTAR. RE ERERBESRTHTHIEERNENAIEILIBAZTFRWAL
SRBRENRNNESHASRAERNRIBEARELAARIES, HANLESEZaRERCEKLAAXEEFHXNKRES TR, ZRRESERER, UAR
AIREFRADD S RMELLCWER A G SEERERR,

BRI E: SREBEZE RS EESH] (EU) (2016/958) (BRESi £ FIRKEEIEHE 2 & 4(EU) No 596/2014H94NE & MAE T A X IR EE I HE iR B RS
EESENZEENENBR, RIS EMBRAE P RATEBENRAZH XTI NEERATTE, RE K BMEMBONEFX 2 f51%555 551 H A
NEEEREEEN) $56(2)5 X MK E S B A fhttps://www.gs.com/disclosures/europeanpolicy.html E3REY, ZM ik N BIELL BRI E R A < KA
P R A RS R M RO BR

AZA: SBRIESMRA ST BEXFIMERIM CEMS: No.69) WERMTARSH, ENtEERERILIHEAXERBELINS, FXEMTAR
Ahe. BARRGEADLURBAREDENLHKR. RELXSTFESNSEABSEAENASRERES. XTERNESRZH. BRESZRZHH
SHRARESFERMARNFTERNEANEERE, BESASVAEXNWEEREDNS .

NAFR. HFTEMBRE X

EN, FE, =Y STMERICETIEARZHHREMANBXIRAESE, ARFZERAEL LPTAIASHBEANTHRBRHACEN 24 EER
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