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e B ERD i FHHKS) B AR (HKS) _l;ﬁ/zﬁ NAVAiE A E (x) THE(X) BREE (%) % KA (%)
= 1A FY15 FY16E FY16E FY16E FY15 FY16E

b 688 HK ESN 23.35 28.20 21% 25% 8.2 7.4 11 2.7% % %
438 E 1109 HK EPN 18.58 23.80 28% 39% 9.0 7.9 1.0 2.5% 24% 26%
TOAE 2 RE 884 EN 1.83 2.00 9% 59% 4.4 4.1 0.7 8.5% 59% 49%
R 813 HK EN 9.84 14.00 42% 66% 4.6 4.0 0.5 9.1% 58% 56%
PR F 81 HK E YN 2.38 3.30 39% 70% 6.3 4.1 0.4 2.4% 48% 33%
ki VS 3383 HK EIN 3.83 4.60 20% 66% 5.1 47 0.4 4.5% 84% 85%
& 2o~ 1628 HK EPN 2.24 2.60 16% 66% 4.7 43 0.7 8.6% 79% 75%
BEE 978 HK EA 1.15 1.50 30% 52% 14.1 6.0 0.8 1.3% 69% 68%
AT 123 HK ESN 0.99 1.39 40% 78% 8.9 8.6 0.4 3.6% 73% 76%
E2 3900 HK Gillca 5.45 6.70 23% 67% 7.7 4.4 0.4 4.6% 88% 88%
iR 2007 HK Lillc 3.11 3.00 -4% 39% 5.8 5.6 0.8 5.5% 88% 108%
) 1813 HK N/A 4.80 n.a n.a n.a 4.6 n.a n.a n.a 69% n.a

AR BEIEFR (&) ; £ F2016-#5 431 4 6984t

W & 5t EA M&ARY 2 I £ K, Bl 4n KA 5 218 %5 B

40 E EAN BHRKERT Sk, T&T 5> F47T i & a9 BURE

et A R EA PR, A1 IK

A REF R B2 BHRAK, 9%891 &%+ 591 5]

EN KBt 20165 3,3 & A AN &

T - — R R AR AT A ) Z MR R B, B 2016 kR AT
EIN H32015-2017F 49 ZAVEK 8 TRk, HLINEO I & 53k 5 5]
i = EAT T AR5 5 AR5 497 B A
o - BALGIG: K EER; A5 EREE

2 IR A SR —F, A S AR

ik FAZ R, N LA, BT EIRT 0% A A KL A R
SFRRE N/A N/A
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Source: CMS (HK), Bloomberg

Note: We calculate the sector's NAV by including 8 selected developers ranging from large to mid-sized. While COL/ and CR Land
have accounted for about 50% of the sector's NAV.

o  HAT, i7k15forward NAVATIEA£40% £ 4, SAKT 75693981/ 4k R £
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AR ik

16



o

Bl kb i AR LA A B A it

o

+ A 3NA NAV | NAV#7iE FY15
(US$ mn) | FHAXE | (HKS) (%) AR
(US$mn) (x)

KAF RZHRL-FH 35.2 8.7 7.2 4.9 4.9 1.1 1.0 78.9 78.9
688 HK 23.35 29,641 722 313 25.4 8.2 7.4 3.9 2.7 1.2 1.1 6.6 6.9
1109 HK  18.58 16,578 31.2 306 39.3 9.0 7.9 3.1 25 1.1 1.0 24.1 26.3
2007 HK 3.11 8,961 7.0 5.1 39.0 5.8 5.6 5.0 55 0.9 0.8 87.9 108.0
3333 HK 5.20 9,156 21.3 8.5 38.8 10.6 8.6 8.7 7.5 1.2 0.9 314.2 310.2
960 HK  10.50 7,888 55 146 28.1 7.5 6.3 4.0 4.3 0.9 0.8 56.1 42.2
813 HK 9.84 4,399 97 286 65.6 4.6 4.0 7.1 9.1 0.6 0.5 58.1 55.6
3699 HK  49.25 28,704 149  70.0 29.6 14.8 9.4 2.5 2.9 1.0 1.0 64.6 65.0
2202 HK  18.52 26,319 165 22.0 15.8 9.6 8.4 4.6 4.9 1.7 15 19.3 16.8
I
FRF R B E L-EH 61.8 11.6 5.4 5.7 4.7 0.5 0.5 75.2 66.3
3377HK  3.15 3,047 5.3 8.0 60.6 6.5 5.7 4.0 5.8 0.5 0.4 58.5 57.9
817HK 224 3,077 2.1 45 50.2 7.8 6.6 3.6 4.6 0.7 0.6 60.6 50.0
604 HK  3.14 2,985 5.7 6.0 47.7 7.7 7.4 5.1 5.7 0.7 0.7 458 11.3
| *soHO+ ® @ | 410 HK  3.41 2,283 3.7 8.6 60.3 35.7 27.0 245 4.8 0.4 0.4 25.1 28.5
1918 HK  4.83 2,114 69 124 61.0 n.a. 4.1 4.8 4.7 0.7 0.6 75.9 51.6
588 HK  2.26 1,878 0.4 n.a. n.a. 8.5 7.5 3.2 3.4 0.4 0.4 127.7 90.8
3383 HK  3.83 1,931 32 114 66.4 5.1 4.7 10.3 45 0.4 0.4 83.7 84.6
123HK  0.99 1,581 3.4 45 78.0 8.9 8.6 4.8 3.6 0.3 0.4 73.1 75.5
3900 HK  5.45 1,517 29 167 67.4 7.7 4.4 0.0 4.6 0.4 0.4 88.5 88.3
884HK  1.83 1,571 2.2 45 59.3 4.4 4.1 7.7 8.5 0.8 0.7 59.2 48.7
119 HK  2.03 957 2.6 6.0 66.2 N/A N/A 0.0 1.2 0.3 0.3 114.9 97.7
1628 HK  2.24 1,100 1.8 6.6 66.1 4.7 4.3 8.0 8.6 0.7 0.7 79.4 74.9
535 HK  0.40 803 1.0 n.a. n.a. 4.3 3.6 6.0 7.2 0.6 N/A 10.4 N/A

; 81HK  2.38 699 0.5 8.0 70.3 6.3 4.1 0.0 2.4 0.5 0.4 48.0 33.2
978 HK  1.15 726 0.4 2.4 52.1 14.1 6.0 0.4 1.3 0.9 0.8 69.3 68.3
3y 52.9 10.7 6.0 5.4 48 0.7 0.6 76.3 70.3

HAHFR: BEHER (F4) , HH (#£2016-#5 431 4)
#7Z: * FYLSE/LGE 7 & F 49 7 5 H BT AN G H, @F5RF)E 4 (119HK), SOHO # 4F (410 HK)

i1 WP ¥ AEAEENAVAT 1E53%, 6. 043 69201 6-F 70| 77 22 % . -F 34 IX 8- F 72 4%—5%



ErAEM S B

CMS @ 2%k %




@

it 2016-5F L7 o 5] 69 & R 4 B R g K
7% (20154 #15%)

15% -

10% We expect 7% YoY = - a
5% | growth in 2016E
0% : : : : : : ‘
FY10 FY11 FY12 FY13 FY14 FY15 FY16E

-20% -

HAFA 2016F L 77\ 8] 89 4% B A R b
3K 15%; AT N E g K10%

-=-=- Revenue Growth  —— Core Profit Growth

80% -

60% -

40% -

20% -

0%

FY10A FY11A FY12A FY13A FY14A FY15A FY16E FY17E

HATAH2016-17F LA R HF 82 R %,
e £ 3K AE M A8 09 Bk
(%)

Aggregate Gross Margin

45% -

39.5%

40% -
36.1%
35% -

29.3% 29.2%  29.4%

30% 1 27.3%

25% -

20% T T T T T T T ]
FY10A FY11A FY12A FY13A FY14A FY15A FY16E FY17E

20165, AT HWTFATH
- SRIHE:. bE, LHEH, faE

- BARIER: PEREFE, OE

S E ¥ LI E M, HN T

- AT wagsh, LEEH, PiEREFE
- AR & e, AE, %

WA : BEHIER (FH) , 2\ JHE

e ———
LT R AW GAe BRI TR - £

19



S
FHFFREAR4E 2015/2016 D

FY15A FY16E YoY
Ticker Company Rmb mn Rmb mn chg (%)
1109 HK CR Land 85,160 105,842 24%
2007 HK Country Garden 140,160 168,000 20%
3333 HK Evergrande 201,320 240,000 19%
688 HK COLI 146,448 172,778 18%
1918 HK Sunac 68,210 80,000 17%
1628 HK Yuzhou 14,018 16,100 15%
960 HK Longfor 54,540 62,000 14%
884 HK CIFI Holdings 30,230 33,858 12%
000002 CH  China Vanke 261,470 290,000 11%
3377 HK Sino Ocean 40,480 44,000 9%
123 HK Y uexiu Property 24,854 26,733 8%
81 HK COGO 17,844 19,130 7%
813 HK Shimao 67,039 67,000 0%
3900 HK Greentow n 71,900 68,000 -5%
3383 HK Agile 44,250 39,000 -12%
3699 HK Wanda 164,080 100,000 -39%
2777 HK Guangzhou R&F 54,400 n.a. n.a.
1813 HK KWG Property 20,170 n.a. n.a.
600383 CH  Gemdale 61,660 n.a. n.a.
119 HK Poly Property 30,000 n.a. n.a.
600048 CH  Poly Real Estate 154,102 n.a. n.a.
Aggregate Contracted Sales 1,481,718 1,587,609 7%

HHRR: BEEFR (FE) , 2\ H#H#
Note: the aggregate data excludes KWG, Gemdale, Poly Property and Poly
Real Estate
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Ticker Company FY13 FY14 FY15 FY16E FY16E
Large developers

688 HK COLl 17.8% 19.1% 19.6% 23.1% 15.0%
1109 HK CR Land 26.6% 25.5% 23.2% 22.4% 14.6%
2007 HK Country Garden 18.0% 13.5% 7.4% 6.0% 18.7%
3333 HK Evergrande 41.6% -32.6% 8.0% 20.6% 26.2%
960 HK Longfor* 13.4% 9.4% 5.1% 16.4% 10.5%
813 HK Shimao 66.8% 7.9% -21.4% 20.4% 9.0%
3699 HK Wanda Comm* 19.4% 14.0% 14.8% 17.5% 15.0%
2202 HK Vanke* 20.0% -2.3% 22.2% 10.2% 22.3%
Average 28.0% 6.8% 9.9% 17.1% 16.4%

Mid & small-sized developers

3383 HK Agile -17.1% 2.2% -38.2% 12.2% 14.3%
3900 HK Greentown 0.3% -57.2% -29.7% 84.1% 7.1%
1813 HK KWG 21.8% 9.9% 0.7% n.a. n.a.
1918 HK Sunac* 28.8% 5.9% -9.5% 9.7% 15.5%
81 HK COGO 27.0% -55.0% -28.3% 62.0% 59.8%
884 HK CIFI 77.1% 27.6% 14.0% 18.0% 19.7%
2777 HK R&F* 20.7% -28.1% 40.6% 10.8% 10.2%
119 HK Poly Property* 33.0% -86.1% n.a. n.a. n.a.
3377 HK Sino-Ocean* 1.7% 36.5% -40.0% 28.2% 61.7%
410 HK SOHO* 11.7% -52.9% -78.9% 49.7% 17.7%
123 HK Yuexiu 14.2% 0.8% -19.3% 8.6% 51.3%
1628 HK Yuzhou 34.6% -6.0% 42.4% 17.9% 16.9%
Average 21.1% -16.9% -13.3% 28.3% 26.4%
Sector total 19.4% 1.4% 4.7% 18.3% 18.6%

HHRE: BEER (TR, s\JHE
Note 1: the growth is all calculated in terms of RMB
Note 2:* Non-rated, data from Bloomberg consensus forecast

21



S
EFFERE - AR D

Ticker Company FY12 FY13 FY14 FY15 FY16E FY17E
Large developers

3699 HK Wanda Comm* 51.2% 43.0% 42.6% 40.6% 41.7% 41.1%
1109 HK CR Land 37.6% 28.2% 30.5% 31.2% 34.0% 33.2%
688 HK COLl 38.3% 32.5% 28.4% 28.6% 32.9% 33.5%
813 HK Shimao 33.5% 35.3% 32.5% 28.5% 29.4% 30.3%
3333 HK Evergrande 27.9% 29.5% 28.7% 28.1% 28.9% 28.6%
960 HK Longfor* 40.1% 27.8% 26.5% 27.4% 27.3% 28.1%
2202 HK Vanke* 32.4% 25.1% 25.1% 24.8% 25.5% 25.9%
2007 HK Country Garden 36.6% 30.3% 26.1% 20.2% 22.3% 22.7%
Average 37.2% 31.5% 30.0% 28.7% 30.2% 30.4%

Mid & small-sized developers

2777 HK R&F* 40.8% 39.2% 35.5% 32.1% 34.1% 33.7%
1628 HK Yuzhou 39.6% 31.0% 36.3% 35.8% 30.9% 29.1%
884 HK CIF 23.6% 25.8% 25.9% 24.1% 27.2% 28.2%
3383 HK Agile 41.6% 35.6% 32.4% 25.1% 27.0% 28.2%
123 HK Yuexiu 47.5% 28.9% 26.4% 21.1% 23.5% 25.8%
3900 HK Greentow n 30.3% 30.3% 25.4% 20.8% 23.0% 25.2%
3377 HK Sino-Ocean* 26.9% 24.3% 21.0% 20.6% 22.1% 22.6%
1918 HK Sunac* 25.8% 23.3% 17.3% 12.4% 21.6% 23.2%
81 HK COGO 40.5% 33.0% 24.1% 15.6% 18.0% 24.0%
Average 39.6% 31.0% 36.3% 35.8% 30.9% 29.1%
Sector total 36.3% 31.2% 29.3% 27.3% 29.2% 29.4%

HHRE: BEER (TR, sNJHE
Note: * Non-rated, data from Bloomberg consensus forecast
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HHRE: BHERE (TR, 2\JHHE
Note 1:* Non-rated, data from Bloomberg consensus forecast
Note 2: we treat all perpetual capital securities as debfts fo calculate the net gearing
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(688 HK, A, BAR#r 28.2% )

© REXZHET XL
- HRHMERMEEK,
- BE—FR

W AT E TR K Ak

20165 F] k3% K 10%

J&, NE A IMABILEL, MK ERL

D

o B BAAERE K, FT2016/17F 5 7 R tbig K 18%/15%

o MR R TR, BEMFELEA

-+ BATRHEENAVITIE26%, RF T 5 L5 -F4

st ame | 2013 2014 2015  2016El 2017
NN 82,469 138,505 148,074 148,371 161,950
BN b3 K (%) 28% 68% 7% 0% 9%
s A 19,372 22,972 26,375 31,125 35,795
Bl AR LK (%) 21% 19% 15% 18% 15%
BoS H R BA) () 2.37 2.81 2.86 3.16 3.63
% R E (%) 28% 27% 7% 7% 5%
B & (X) 9.8x 8.3x 8.1x 7.4x 6.4x
& (X) 1.7x 1.4x 1.2x 1.1x 0.9x
A% 8% (%) 2.0% 2.7% 4.0% 2.7% 3.1%

AR : 2N HH, BEER (FK) TN
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o ——
2 0E E e, @
(1109 HK, £ XA, H### 23.8% 1)

C REEBRT, NFETRT LI LRk

o AR fa B A K TR L

o BUR BT B SR LTI, AR TR N ) 44 1]
o B BANK T dE, MT2016/17F 5 7 R tbig K 17%/15%

B AT & A NAVIT1L40%, AKTH £ -F3H0.504r 4 £

I 89,705 103,393 107,543 112,928 129,385
N R L3 K (%) 26% 15% 4% 5% 15%
s BA) 11,802 13,954 16,363 18,752 20,712
%S B AR g K (%) 25.0% 18.2% 17.3% 14.6% 10.5%
BB BA) (B) 1.81 2.06 2.36 2.71 2.99
% R E (%) 40% 24% 26% 25% 21%
B E (X) 10.2x 8.9x 7.8x 6.8x 6.2X
& (X) 1.0x 1.1x 1.0x 0.9x 0.8x
BZ 8 % (%) 2.7% 3.1% 2.6% 2.9% 3.3%

AR : 2N HH, BEER (FK) TN
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& M e =

(1628 HK, £ N, Birf 2.6 1)

C R AT,

R TG 2

25X, FaIiTPIRIAMEETT S

o 2015554 B A 893 K R IR, RBb EH42%, ARk
o fEAAEH, B ATREIABRNAVAYEZ6.64 TR E ik 66%

« 2016F R LA EIRE

W H-Fef N L5 M 8

o BAK BRI, FiH2016/17F%F Hb3g K 18%/17%:;

© mREFEFFTAL,

#11+2016/17F ¥ i ] 9%/10%

D

JN 7,471 7,837 10,376 11,258 13,913
M He 3 K (%) 92% 5% 32% 9% 24%
s B A 1,090 1,025 1,460 1,721 2,012
s BA) B LIE K (%) 35% -6% 42% 18% 17%
BB BA (BT) 0.38 0.37 0.48 0.52 0.61
# AR E (%) 78% 60% 79% 75% 68%
B & (X) 5.8x 6.0x 4.7x 4.3x 3.7x
& (X) 0.8x 0.8x 0.7x 0.7x 0.6x
A% 8 & (%) 6.6% 7.2% 8.1% 8.6% 9.6%

AR : 2N HH, BEER (FK) TN
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- 20165 —F BT A RAT, SRIHER LG KTTY%
- P K AR KRB A RS
- 20165 2-F AR E, KR I KT%

(RMB mn)
280,000 -

mYear 2014 mYear 2015 mYear 2016

230,000 -

180,000 -
130,000
80,000 [ [
30,000 - . . . . . . .
Jan Feb Mar Apr May  Jun Jul Aug Sep Oct Nov  Dec

Source: Company data CMS (HK)
Note: we collected the confracted sales from fotal 21 listed property developers, including Vanke, COL/, Poly Real Estate and
Country Garden
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