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#F12H31H 2022 2023  2024F  2025F  2026F FBLX M —4AH =EAH +=4A
BN (B #55) 250,565 180,737 120,235 97,925 91,745 Y xef B 6 (27) 17
Rk (%) 122 (27.9) (33.5) (18.6) (6.3) ARSI AR 5 (6) (31) (20)
AAMECRON (B H#IT) 22,540 11,350 6,902 6,864 7,018 RN B

Rk (%) 04  (49.6) (39.2) (0.6) 22

FA AR (HIT) 38 1.8 1.0 1.0 1.0

Rk (%) (0.8) (51.7) (42.6) (4.8) 22

HRXE (1) 22 4.6 9.0 9.0 8.8

R (HT) 1.1 0.6 0.3 0.3 0.3

BEE (%) 13.2 6.1 3.4 3.3 3.4

TEE (ff) 0.4 0.4 0.4 0.4 0.4

JBAR [E R (%) 9.9 48 2.9 2.8 238

LR (%) 58.1 55.9 56.1 55.6 54.9
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RMB m 2023 2024F YoY (%)
Gross confracted sales 173,488 101,120 (41.7)
Revenue 180,737 120,235 (33.5)

Sales of properties 155,857 93,514 (40.0)

Leasing of properties 12,936 13,583 5.0

Property management 11,944 13,138 10.0
Cost of sales (150,153) (102,103) (32.0)
Gross profit 30,584 18,132 (40.7)

Sales of properties 17,144 3.741 (78.2)

Leasing of properties 9,818 10,187 3.8

Property management 3,702 4,204 13.5
Selling and marketing expenses (5.263) (3.848) (26.9)
Administrative expenses (5.502) (3.968) (27.9)
Other 1,535 987 (35.7)
Operating income 21,354 11,303 (47.1)
Finance cost (149) (129) (13.8)
JVs/associates 1,554 932 (40.0)
Profit before taxation 22,758 12,107 (46.8)
Tax (7,034) (3,214) (54.3)
Profit after tax 15,724 8,892 (43.4)
Minority interests (4,374) (1,990) (54.5)
Core profit 11,350 6,902 (39.2)
One-off items 1.500 0 (100.0)
Reported profit 12,850 6,902 (46.3)
DPS (RMB) 0.55 0.30 (44.8)
TH 0.32 0.22 (31.3)
2H 0.23 0.08 (63.3)
DPS (HKS) 0.60 0.34 (44.0)
TH 0.35 0.24 (30.6)
2H 0.25 0.09 (62.8)
Ratios (%) 2023 2024F ppt change
Gross margin 16.9 15.1 (1.8)

Sales of properties 11.0 4.0 (7.0)

Leasing of properties 75.9 75.0 (0.9)

Property management 31.0 32.0 1.0
SG&A/revenue 6.0 6.5 0.5
LAT/revenue 0.7 0.6 (0.1)
Effective tax rate 19.8 25.0 5.2
JVs/core profit 13.7 185 (0.2)
Ml/core profit 30.9 25.0 (5.9)
Core margin — consolidated 7.8 6.6 (1.2)
Core margin 6.3 5.7 (0.5)
Dividend payout (%) 30.1 30.0 (0.1)
Three Red Lines Dec 2023 Dec 2024F ppt change
Net gearing (%) 55.9 56.1 0.2
Cash/STD (x) 2.2 1.4 (0.8)
Asset liability ratio (%) 60.4 58.0 (2.4)
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2024F 2025F 2026F
Revenue - old (RMB m) 128,028 104,694 99,254
Revenue — new (RMB m) 120,235 97.925 91,745
Change (%) (6.1) (6.5) (7.6)
GPM -old (%) 16.8 19.6 20.9
GPM - new (%) 15.1 18.0 19.9
Change (ppt) (1.7) (1.6) (1.0)
Core profit — old (RMB m) 9,555 9,469 9.678
Core profit - new (RMB m) 6,902 6,864 7.018
Change (%) (27.8) (27.5) (27.5)
P : AR Bl 25
FEH — = (E B AR T
NAV - old (HK$) 25.0
NAV — new (HK$) 25.0
Change (%) 0.0
Targeted discount to NAV - old (%) 30.0
Targeted discount to NAV — new (%) 40.0
Change (%) 10.0
Target price — old (HK$) 17.50
Target price — new (HK$) 15.00
Change (%) (14.3)
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Profit and loss

Balance sheet

FYE 31 Dec (RMB m) 2022 2023 2024F 2025F 2026F FYE 31 Dec (RMB m) 2022 2023 2024F 2025F 2026F
Property development 227,017 155857 93,514 70,136 63,122 Cash & equivalents 72,624 60,423 38,442 28,087 26,918
Rental income 11,880 12,936 13,583 14,126 14,550 Receivables 29820 28,645 27,213 27213 27,213
Property agency/management 11,668 11,944 13,138 13,663 14,073 Property under development 332,157 260,948 232,846 224,982 229,316
Revenue 250,565 180,737 120,235 97,925 91,745 Inventory 434 62 62 62 62
COGS (197.527) (150,153) (102,103) (80,290) (73,455)  Other current assets 105203 92,114 92,114 92,114 92,114
Gross profit 53038 30,584 18,132 17,636 18290  Total current assets 540,238 442,191 390,676 372,458 375,622
Otherincome 1025 1,535 787 795 718 pPE/investment property 2770 2200 2008 1777 1499
Operating expenses (12132) (10.765)  (7.815) (6855 (6.973)  jys g associates 29,186 31,452 32,384 33037 33,559
EBIT 41931 21,354 11303 11,576 12036 Gihernon-current assets 214,580 224,564 232,148 238,973 245799
. o Total non-current assets 246,536 258,216 266,539 273,787 280,857
Net financial income (exp.) (158) ~ (149)  (129) (112} (109 o4q) gssets 786,774 700,407 657,216 646,244 656,479
JVs & associates 1,421 1,554 932 653 522
Other 1.789 1,500 - - - .
Profit before tax 44984 24258 12107 12116 12449  Sor-iermborowings 20,657 26841 26007 24707 24707
Presale deposit 218,624 170,385 142,571 134,945 140,079
Tax (12,375)  (7.034) (3,214) (3,182) (3,266) S
Total profit 32409 17224 8892 8935 9183 Ofther current liabilities 96,594 69,764 69,764 69,764 69,764
P ’ i ! ! ! Total current liabilities 335,875 266,989 238,342 229,415 234,549
Minority interest (8280) (4,374) (1.990) (2071) (2,165) L‘iﬂg'ferm bo”ov‘;'?gs " ‘87'35; ‘6?'?05 ‘47'?74 ‘4?'?05 ‘4?'?05
Net profit atfributable fo 24329 12850 6902 6864 7018 Ohernoncurentlabiiies - 30,369 - 31,155~ 31,155 31155 31155
shareholders Total non-current liabilities 217,720 196,959 178,528 171,160 171,160
Extraordinary ifems 1789 1,500 _ _ _  Tofalliabiliies 553,595 463,949 416,870 400,575 405,709
Core profit 22,540 11,350 6,902 6,864 7,018
Share capital 546 574 574 574 574
Reported EPS (RMB) 3.87 1.95 1.00 1.00 1.02 Reserves and retained profits 141,554 151,392 155290 160,542 165,478
Diluted EPS (RMB) 3.87 1.95 1.00 1.00 1.02 Shareholders' equity 142,100 151,967 155,864 161,117 166,052
Core EPS (RMB) 3.78 1.82 1.05 1.00 1.02 Minority interest 91,079 84,492 84,482 84,552 84,717
Dividend (RMB m) 7,146 3,625 2,071 2,059 2,105 Total equity 233,179 236,458 240,346 245,669 250,770
Dividend per share (RMB) 1.13 0.55 0.30 0.30 0.31 Total equity and liabilities 786,774 700,407 657,216 646,244 656,479
Cashflow Ratios
FYE 31 Dec (RMB m) 2022 2023 2024F 2025F 2026F FYE 31 Dec 2022 2023 2024F 2025F 2026F
Profit before tax 44,984 24258 12,107 12,116 12,449 gmw“‘ (%) 22 @9 ey (e 3
. . .. evenue . . R . .
Amortization & depreciation 400 270 324 389 467 EBITDA 03) (48.9) (46.2) 29 45
Non-cash items adjusted (3.272) (3.271) (3,270) (3.26%9) (3.268) Net profit 2.0 (47.2) (46.3) (0.6) 22
Change in working capital 50,427 39,639 26,872 8610 1,992  Core net profit 04  (49.6)  (39.2) (0.6) 22
Tax paid (17,676) (12,210) (3,214) (3,182) (3,266)
Other (65,060) (15,828) (15.337) 737 7880  Frofitability (%)
' ' ' ' Gross margin 21.2 16.9 15.1 18.0 19.9
Operating cashflow 9,961 33,008 17,611 15513 16,362 EBITDA margin 16.9 12.0 97 12.2 13.6
EBIT margin 16.7 11.8 9.4 11.8 13.1
Disposal of fixed assets 148 740 888 1,066 1,279 Net margin 9.7 7.1 5.7 7.0 7.6
Capex (10,215) (8,518) (7.584) (6,826) (6,826)  Corenetmargin 2.0 6.3 57 7.0 7.4
Net interest received (paid) 1302 874 0 0 o [foxrate 75 20206 263 262
Other (3,648) (4,708) (1,020) (1,224) (1,468) Interest coverage (x)
Investment cashflow (12,412) (11,612) (7,716) (6.984) (7.015) EBIT coverage 48 2.4 15 18 19
Cash coverage 8.3 6.8 5.1 4.3 4.2
Change in borrowings 11,004 (13,898) (19,265) (8.669) o  Cashtoshort-ferm debt 3.5 2.3 1.5 11 11
Equity i 1, 11
‘?“f”y |ssues' (1,586) (311) 0 0 0 Returns & leverage (%)
Dividend paid (5512) (1.762) (3005) (1.611) (2082)  poaa 07 15 10 . 1
Other (17,464) (18,296) (9.607) (8,604) (8,434) ROAE 9.9 48 29 28 28
Financing cashflow (13,558) (34,267) (31,876) (18,884) (10,517) ST debt to total debt 0.1 0.1 0.2 0.2 0.2
Change in cashflow (16,009) (12,871) (21,981) (10,354) (1,170)  Payoufrafio 29.2 28.2 30.4 30.0 30.0
) ) Liquidity (x)
Cash & equivalents, begin 88,104 72,095 59,224 37,244 26,889 Current ratio 16 17 16 16 16
Cash & equivalents, end 72,095 59,224 37,244 246,889 25,720 Quick ratio 0.6 0.7 0.7 0.6 0.6

FERHIR - 2E A B R [ i 25 T

EREFIES 4



o‘EeEElBﬁ

CCB International

TeiiHh = (960 HK) | 202542 H 11 H

PREESL:

T RF—TRRK 12 A BHEH AR T 10%
Hri—ToRRK 12 A H Bl ERAE - 10%E 107%2 1
BTRH—T AR 12 A B ERLT-10%

AT E B

ASCARB A (1) AR SCRFRE TR WA E A M0 A5 A RATAT T B A 3 B B 5 34T NI ARG, JF DA 07 R8s s (i) LRl
BAALATHR G2, ook R 2 B I A SR R e R A R R (i) SR BA RS P R 25 BORAT A %k LT AR
SEMZ AN RS B AR A TP AR SR . AR HE—BHE (1) RIATECE & B BRI L (2 SUWIES R 1 S 55 SR R R QR A
BRIEM ARSI A TEASCRAT H I Z 19 30 47 H A 8 KSR ak A2 G ad A SR IR, BRAEACSCRA G 3 TAEH (GBI «IEZR B3 1%
ZP1y FEEHISE 571 7)) PWFEZBRBASHIRMBEE; () Mf1s 4 B BRRA LIRS R MR M A S B R R & (i) ffi]mk
F3% A B SRIRN LB AT AI 5 P i B E S5 B A AT xR 2 o

R

AR E PAE S A RA WS . BB ERRES A RA R ER (2R ARAE (TRRERRER ) fdb BT R AR AW (T
171) VMR AF. ASCAAZARBHIE AT RIS, (HRRERRESARA W, HRBAF R WM EAR (G TRRERIES)) &
XHAEATT N BAEAT P 3 A S A I B 5 o B e o DAt AEATTIE AR BB R ARIE. ORISR BRBR) o 34 v I 0 B T A AT -
SCHEGHIT, JEArsEs, MJCHHanEm. EHE RN R RS, HTRSRB A RS WS, BRI S e, KE8
R SRR 23 AT 0 B8 U WO DU S e T PO RASELAE A S5 R TIEFy, ELATRE DL — R BB A S S o 3328 A BOKs A S BT AT
T T B AN BT Sy e SR B 2 B DAL 4 SUPR S B BR SRR, BOA A ST BB E, SEEAMRBDE I B RN, dikm
RO RARIM S A SCHE BIFAE B AEXMEMA BB EMREAIA LR W5 &3b w868 BT BUEME LR, RN
MR . ASUAESE IR, TRARM B BT Bt J5 97 BRI W SE B AR AT ™ i 888 RS 205 SR BT 2 iy < T
HA SRS S FE A AR B N AR i T BOIE S5 BT R (B REEE) UEMBRIE . AT 3R R BHE S I A58 A 12 BT A wl ik 3L
TRy HTT B SRR RGBT A o IR [ PRIE 2 R AR AT A AL X PR A S B YA BT AT 5 A 5% A AR AT I AR DL 51 R A AT 45}
FEIR (ISR RN MR SRIEHER . bERki . BTN FRRI B R A2 0) B 51 EARMITE SRS . AR R MES
Sl THESREIEA — @& G A SEE . ASUE I MR W B BOHE A S B A BB G BUE UL B9t HARBFR R, IR A 8%
PEHAEEIE S el T EL S SRR i o ASSCRRIOA: A R DUH ASSOE A S BBt g I i S ep— A5 BRI, IR R BTN A SO I 18 5] 2k
%5 W SRVLR AT RAR i Sr piA R o S8 RORIERE (1) ACSOFT R TR MIREZR MMM RN B AUROR B 2% SHIE S OIS PTREAR nise 25 (i) ad kR
ARBLARFNSE; (i) AR TPRBRBOARYER (4 12 AR), BS54 KGES 8o 5w A B R PG TE R k. 72
FEFTIHULT , ARAKILBRNLSE AT B S5 A SR LA BTG A W AR AR R A5 (iv) AORMIRAZAIE, HAGRRREIMA; UKk (v) ILHEPE)
PR ACSCHRE B BAIE 25 B 56 RN EL AR B ™ AR R RSO o BTERR RO, A SO SR BEAL A 2 WHIE S B F] , HLR A LA AT A
TR, ZSMETHOMNETREZ 2 2 ERWEN, BT SHGERNMETTR. BE LRNRESEEXNR, IFREFIaRRESE. JEEH
B i S5 CL R I B AR % R A S SR R B R IR IR A T RO RE M Y L R U T N IE S ER R e b, 4R [ BRE S A B % 5%
HERABPBAISE AL, R E PR A X et SRt BB LS 5, AT R R BARIE (R WIREGBR) - BRARRRBI S I,
AR T WIIEZH A 30 i S N AU BB T 2o A UL WIEAT 22 55 v LS AT BRI L3R s AT, ELATARTATAR I A5 250 S el e s
TE3 B A B S B 1 SR s B M B R B A58, ELPYRBIEF R 2L iRt AR RSB B AE AR LS. (LI =77 A RET
S I Bk Fh 3256 =7 AT BB A AR S5 SR B B A7 S AR/ SR T IR, LU R T R REAR AR 58 = I vk o BRARAS I I B SR =
i RS, S5 DA R 0 B o B 58 =T WSRO NN AR SC BT 2 A5 B IR S e W R B A 4% A ORI, AR
WA TR S Y R AF SR . e AR AN AEATRER], BAESRSIIER W55 vty Wl BP0/ soBl 95758 WIFFE ML B 5t
G B AR AN SR BHERT & A CRIBLSE B AR RIS S

8 IS AR R M B M s ) XU B T8 B f o X BB DA TS (AR A o B 0y, ELIZ 55 il P 2 s e A M P AR S
MI—E040 e ZAFMR BN R BRI R R S N R BRE S AR s MW sl o IR Bt 5 W AL 200 2 55 o il
B BARBUEATIHE, HAXIEsE B etk WS4tk WA MR 2 MBI, R RE (RISWIREBR) o TR L5
KRB GIX L =0T AT A B, B O Wl A ST TR A XU PP, o RN B Sl me i S5 R BT A3 3 A SR
Mo Jdt L BRIE 23l & P e A S B ol 5 % 55 O ol 1) 58 = 7 SR B PR AT A5 S Py 2 A MEAS AL AR 8 T3 CB0A o AN T R S s T 7 gt )
BRAE S5 P o _EEAT 30 P 13 P45 4 1 e 4R 1 B R 0

BAEA ] I H BAEA W i SR8 R B s LB IE S M BG, A FE R 2R T BRI A2 P SR i TR IE S BT S % 1 TS 7™ MBI 55
SRAE LA UL T 2K VLR AT RS B2 5 40 BT Hh R S84 b O s — B, USRI BRIIE S5 A5 B Ik i a3tk e e AR, IR TR A8 I L
KRB EH A B FRE T A PN A B 050l 55 5 IR S5 A SRIRI TR A 28 sh RIS, 75 v G SRR PP i DR AL B / B SURRAS S5 T
WO Ab PR o AR R E 2 A R 8 AP X T AT SRR Lo R, W5 I B e B D ARA T St R I Bt o LT LA DA R / L 12 2%
R HHER R BT 2 5 AT R MIE S RAT AT 5545k, BREEUT L S BRI 5, SR AT R/ BURERE PR SIS
(BAEATATHI R B ch) MORLEE (FO/BGRJR BN BAb B ) o PRI, S50 38% B 0 BRI B iE 2 v RRAFAE RS M ACSC R UM R 2R i %, TSR B
TEFR AR 2 B BT 63 AR S8R BLAh, ASCPrdkfs BT a5 R E BRIES RIKA L2, Borb EREGRAUT R RN, Bl o B R 2 m) ek
MBI RSN . ASCH R R AP S 858 B SMTHRBATRRE, PO E RIS LE PR, ASCRMIRRRREE .

YA AT w3 A A AL X 923 91 BB A% 91 5 L i R ) R T BRI 25 ) AR A S, IR ARSI E AR AIA X G o FEVRPUACSCHT, A8 LA A Sl B ] B S AR
A SB BRI AT 1 SR R BRI OR, BB AV A FAR RGO A S o JuHARS R 0T 7358 TR0 5E IR 285V e R FEl i
SHRMEREREA L, AT RER BN R Bk A 2 R E ST M E A Lo EATASRYCE P E AL (RIEEE 25
o 1986 4 «EEENBMEE (BIT)» BIES), W ERYE LA SR AR (E B TEATIE S LB R e T RIZ S, MERZANRERY,
HAUE S R E Rish (EE) AWBHT. BRAERIRE RS, AR EAR R RS Rl fRA = D AR, RrbESEN A RAL
ORASC =, AEFEEE WITRAME) o TR DMEMTT I AR AT SO B 2 3 BT 4 B B B L PAEM AL, BEAREBRIES X3 =
75 5 RAG RS BT AR RUETIHE. HAXCEBEL R FIBE, WRFIEs R, I EFRELamIeR, AR SRR,
BOR B0 B BIEHATERE, ST, B, BHREFMES X BT EAX AR R W EATER, SAARIR AR A THE. AT AT
Y BEER g SR E RE S k], IR MR TR R R AR

ERIFFIEH 5



o‘EeEElBﬁ

CCB International

TeiiHh = (960 HK) | 202542 H 11 H

TEWT MR 43 K ASOP A5 B /DR i B E R CRomye) ARRAE GRIEERET M) (A alENS 201531408W) B4 43 3TALK 3 4R E BRIE
FFABAT (“SUREFMESR”) 46 HH R BRI ISR B NS S e SRR WP A T A IR R, WA RESE . RATET MRS (B
BRAEZF AR B TR]) FARMITE ST, FFHRFNGE Financial Advisers Act MU Ml IS K AR BRAIUKR B 7873 Hr SR S 4t ot R S 55 L vl o
SR B IE 2 P ARRHE T 3 Financial Advisers Regulations 4 32C 42 S5t E BRI B 22 HE0 A5 B/ B e the ity o il BRI BRIESF AE 7 v 3R
T RBEILIAE BB TR VAT BINENE BRI + 65-68071880 5B MU BAHT ISR R, MDA R ILAE B SRS 2 MR .

OREREFMESRFIRAF 2025, ASCHER MRS AFRAMRE R A R AR TRREFMES A RA R 3E T EE R BRI/ 2
SR BRI 2 BT AR bR o BBUSTA, 3B 5. BRAES A B, ASOFBIBTADRH BB AR B PMIE S B - RS B PR IIE S B 95
TR, ASCERASCH IR A H] B BRI -

VA B B AT A g o o

B E RS A R A T
BERHRTIHE S 3 ShERBATRE 12
Hi3%: (852) 3911 8000 / f£E: (852) 2537 0097

ERIEFIES 6



