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Latest new home search demand heat index as of week 1.
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FETH¥EE, 20MFETHEMN2014F L FARKED I NIT1E67%/1.645. #T1E64%/1.5FFHT1LE61%/1.21%,

Bk 21: FEFRBEEELR

Daily
liquidity PiB (x)
Company Ticker (US$ mn) Price as of FD Core PIE (x) (excl. revaluation gain) Dividend yield (%)
Target Shr price

MKkt Cap 1 mth 12 mth price disc. | End-25E  (disc)/ prem to|

(US$ bn)  trailing Type Rating 12iJan/25 Price target|downside (%) to NAV NAV NAV 24E 25E 26E 27E 24E 25E 26E 27E 24E 25E 26E 27E
Developers e Y
H-share listed
China Vanke (H) 2202 HK 1.4 29 POE Sell 4.8 (HK3) 6.50 -35% 10.06 (52) n.m n.m n.m n.m 0.2 0.2 0.2 0.3 - - - -
COGO 0081.HK 07 1 S0E Meutral 1.6 (HK3) 2.60 -15% 3.00 (46) 32 34 32 31 0.2 0.2 0.2 0.2 7.2 6.5 6.9 7.2
COoLl 06288.HK 17.0 33 S0E Buy 121 (HK$) 19.00 -10% 20.71 (42) 6.6 6.9 6.9 6.5 0.4 0.4 0.4 0.3 46 43 43 4.6
CR Land 1109.HK 201 43 SOE Buy 220 (HK3) 35.00 -10% 39.09 (44) 71 73 73 7.0 07 0.7 0.6 0.6 53 50 50 52
Seazen 1030.HK 1.5 4 POE Neutral 1.7 (HK3) 2.30 -50% 4.66 (G4) 6.3 6.3 6.1 51 0.3 0.3 0.3 0.3 - - - -
Jinmao 0817.HK 1.5 5 S0E Meutral 0.9 (HK3) 1.20 -15% 1.37 (36) 6.5 7.0 6.4 6.3 0.4 0.3 0.3 0.3 6.2 5.6 6.1 6.2
Greentown 3900.HK 2.8 10 S0E Buy 8.7 (HKS) 11.00 -15% 12.52 (31} 35 44 45 40 0.5 05 0.5 0.5 46 56 59 10.0
Longfor 0960.HK 84 21 POE Buy 9.5 (HKS) 17.00 -25% 2279 (58) 6.9 6.7 6.6 6.4 05 04 0.4 0.4 5.1 50 51 53
Red Star Macalline 1528 HK 0.9 2 POE Sell 1.6 (HKS) 1.25 -50% 240 (34) n.m n.m n.m n.m 0.3 0.3 0.3 n.a. - - - -
H-share average -30% (45) 6.5 6.7 6.4 6.3 0.4 0.4 0.4 0.4 3.7 3.6 3.7 4.3
A-share listed
CMSK 001979.52 125 2 S0E Meutral 10.1 (Rmb) 13.00 -15% 1517 (33) 18.6 16.1 14.3 135 0.9 0.9 0.2 0.2 25 29 3.2 34
Gemdale 600383.55 27 61 POE Sell 43 (Rmb) 4.20 -20% 5.20 (17} n.m n.m n.m n.m 04 04 0.4 0.4 - - - -
QCT 000069.5Z 27 26 S0E Sell 25 (Rmb) 2.55 -20% n.m. n.m. n.m n.m n.m n.m 0.3 0.3 0.3 0.3 - - - -
Paoly 600048.55 141 128 S0E Meutral 8.6 (Rmb) 11.20 -10% 12.50 (31) 10.9 117 11.3 11.1 0.5 05 0.5 0.5 37 34 36 36
Vanke (A) 000002.52 9.0 114 POE Sell 6.8 (Rmb) 8.50 -10% 9.40 (28) n.m n.m nm n.m 0.3 0.4 0.4 0.4 - = - -
A-share average -20% (27) 14.7 13.9 12.8 12.3 0.5 0.5 0.5 0.5 1.2 1.3 14 1.4
coverage average | | un 65 69 65 4] 04 04 _0e 0s
-SOE (38) 81 a1 1.7 7.3 0.5 0.5 0.5 0.4 4.2 42 4.4 5.0
-POE (42) 6.6 6.5 6.4 5.8 0.3 0.3 03 03 0.8 0.8 0.8 0.9
Note:

Qur 12-month target prices are based on end-2025E NAV for our coverage universe except for RSM and OCT.
Our RSM TP is based on SOTP given itis not a developer
Our OCT TP is based on S30OTP of its property development {valued by WAV) and its tourism business (valued by PIE).
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