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China Property

Golden Week stayed solid; target ~20% upside

The sector rose 5% on 6 May (HSI: +1%) on the back of solid data from
Golden Week (secondary sales +31% Y/Y), continuing the
outperformance since early April (+22% vs. HSI +4%). Since we turned
more positive on tier-1 cities in mid-April (report), we have observed HFs
actively adding exposure to the sector, while most LOs have remained in
“wait-and-see” mode. Finally, this week we are also seeing incremental
interest from LOs, although we believe the sector remains lightly owned.
This rally reminds us of the 3-stage rally (Figure 2) seen by Hong Kong
Property since April 2025 (+84%, vs. HSI +29%). If data remains solid
throughout the month, we would expect continued outperformance,
and would target another ~20% return even after the 22% jump
(benchmarking the 40% return of HK Property in its “Stage 1 rally”
upon green shoots). This would bring the sector back to the last peak in
October 2024. If data is proven sustainable through July & August, there
could be even another >30% upside (benchmarking “Stage 3 rally” of HK
Property). Our top picks are COLI (more in A laggard poised to
outperform), CR Land (despite hitting all-time high) & Jinmao. However,
we also suggest revisiting the A-share SOEs (Poly & China Merchants
Shekou) given the 15% underperformance (vs. HK-listed peers) since the
last peak (Figure 1). All 5 of these SOEs have strong focus on tier-1 cities

(Figure 7).

Golden Week & recent improvement

e How was the housing market in Golden Week? According to Iceberg
Index, during the 5-day Labor Day Golden Week, real-time secondary
sales volume (SZBF —F pRAT) rose 31% Y/Y (Figure 3), sustaining the
momentum in April (+29% Y/Y) (Figure 4). Note that this refers to real-
time data, not sales registrations (/4 %%; which are often a delay of a few
weeks). If based on sales registrations (which do not reflect the actual
sales trend in Golden Week), the number was up 12% Y/Y during the
holidays. In the primary market, while there is no official data yet, most
SOE developers guided flattish Y/Y growth. Finally, based on Iceberg
Secondary Asking Price Index (VKL —F N F640) (Figure 6), tier-1
cities appear to be finding a bottom over the past few months (after a
big decline in 2H25). Shanghai’s uptrend has sustained so far (+1.2%
from the bottom), while prices in other tier-1 cities are still mildly
dropping (but with much smaller magnitude). China Index Academy has
also published some city-specific snippets on the housing market in
Golden Week, with most suggesting mild improvement (see Table 4).
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e An “unexplainable” improvement? In the past 2-3 months, we have
seen a surge in secondary sales volume and stabilization in secondary
prices in tier-1 cities (Table 6). While this is not the first time seeing
positive M/M growth in home prices since the industry downtrend in
2021, the previous improvements can be easily explained by nationwide
easing or a change in government’s narrative (Figure 10). However, the
latest green shoots are, in some sense, not quite explainable (at least
there has not been an obvious driver). This makes us wonder
whether this is organic improvement (which is better than policy-
induced improvement, which has proven effective only short term).
If we really are to explain, we believe the following factors play a role:
(1) delayed wealth effect from an improved stock market; (2) marginally
better job market; (3) after a 30-40% drop (with prices back to the 2015
levels), the market is naturally finding a bottom (average price decline in
global property downcycles is ~30%); (4) strong recovery of Hong
Kong’s housing market (home prices +15% since the trough in March
2025) has boosted homebuyers’ confidence. For more discussion, please
see our report Tier-1 cities testing stabilization this year.

e Is this going to be sustainable? At this juncture, we believe the Chinese
housing market still faces various headwinds (e.g. high inventory, lack of
change in government’s attitude). In the near term, we are not expecting
an across-the-board recovery, but only stabilization in tier-1 cities.
However, we believe this would still be an essential first step in the
likely lengthy process of confidence rebuilding. Our focus is particularly
on Shanghai, as it enjoys relatively better supply/demand dynamics.
Thus, if Shanghai fails to show sustainable improvement, it would be
hard to argue for stabilization in other cities. We expect data in May &
June to remain solid (particularly after local-level easing by Shanghai in
February; Shenzhen & Guangzhou in April). Therefore, the real test is
in July & August. If data continues to be solid until then, we could
turn even more positive on the sector.

Benchmarking the 3-stage rally of HK Property

e This rally may resemble the Hong Kong Property rally: Since March
2025, HK Property stocks have risen 84% (HSI: +29%) on the back of
housing market recovery. We categorize the rally into 3 stages (Figure 2):
(1) Stage 1: Green shoots in 2Q25: sector rose 40% in a 80-day rally; (2)
Stage 2: Observations in 2H25: for six months, the sector was trading
range-bound as investors were assessing whether the improvement was
sustainable; (3) Stage 3: Recovery confirmed since 1Q26: the sector
has jumped another 30% in this stage, as the market has become
convinced that the rebound is not a “dead cat bounce” (more in HK
Residential Property: Can’t stop; won't stop).

e For Mainland China Property, still in the initial stage now: Since the
bottom in early April, Mainland China Property has risen 22% (HSI:
+4%), and we believe right now the sector is still in the “green shoots”
stage. Thus, if we benchmark to HK Property, even after the 5% jump on
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6 May, there could be another ~20% upside (despite likely high
volatilities) before reaching the 40% total return in HK’s Stage-1 rally.
Of course, there are many differences between the two markets.
Arguably, the tailwinds for HK are much more promising (e.g.
population inflows, rental growth, robust demand from Mainland
Chinese, strong financial markets), and thus some may argue that the
strength in HK Property stocks should indeed be greater. However, we’d
also argue that investors’ expectations for Mainland China Property are
even lower, and thus the rebound could potentially be even stronger.

The current rally is different from the previous ones

e Most notably, this time it’s the SOEs outperforming: Since 2021,

China Property has seen various rallies, and almost all were driven by
nationwide policy easing or a change in government attitude (e.g. “16-
point Measures” in November 2022; “destocking” in April 2024, “halting
the decline” in September 2024). The current rally, however, is being
driven by potential organic improvement. Therefore, while in previous
rallies, distressed names (e.g. Sunac) typically outperformed significantly
(average 278% return; albeit short-lived; SOEs: +77%), in the rally so
far, SOEs have notably outperformed (+17%, vs. distressed names
+2%), led by names with stronger fundamentals (e.g. Jinmao, COLI &
CR Land) (Table 1). This implies the current rally is much less
speculative. Rather, it is gradually attracting real money to position for a
longer time. Therefore, potentially we could be seeing a slow bull (rather
than a “roller coaster”) style of rally.

4 FAQs from investors

e Q1) What’s the potential upside? If we benchmark to the last peak in

September 2024, the implied upside is 21%, but if we benchmark to the
high in December 2022, then the implied upside is 51% (Table 2).
Alternatively, if we focus on SOEs only, they are now at 0.63x P/B.
Rerating to historical average 0.73x would imply a 16% upside, but if
we expect the sector rerating to 1 s.d. above, this implies 39% upside

(Figure 8).

Q2) CR Land is already at an all-time high. Should we still chase?
Our long-term top pick CR Land is now trading at HK$35.3 (all-time
high if adjusted for dividends). However, we argue that there is still
upside: (1) 0.7x P/B is still undemanding: note that CR Land used to
trade at >1x P/B. Moreover, CR Land’s investment property (IP) book
value only implies an 8-9% cap rate, suggesting that the IP is actually
under-valued; if we adjust the book value with a 6% cap rate, CR
Land would be trading at 0.58x P/B; (2) SHKP is a good precedent:
both CR Land & SHKP are the top industry proxies respectively for
Mainland China Property & HK Property. While many investors doubted
SHKP’s share price strength sustainability when it hit a historical high at
HK$103, right now the stock is trading at HK$146; (3) scarcity value:
CR Land remains the obvious first choice for most LOs who do not have
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positions in the sector yet, as it is the only developer with visible
earnings growth (as half of its earnings come from recurring income,
while disposal gains from C-REITs can offset DP margin decline). Our
PT of HK$44 implies 25% upside.

Q3) COLI has some margin concerns. Why is it your top pick? The
most common pushback on COLI is the likely margin pressure and
impairment risk. While we recognize these concerns, we believe
margin/impairment are backward-looking. What we’d focus on is the
sales trend. We expect 30% upside in COLI (our PT: HK$19.5),
because we see how COLI is an obvious name to buy from all 3 aspects:
(1) fundamental: COLI’s contracted sales have outperformed YTD
(+14% Y/Y), and 59% of its sellable resource are in tier-1 cities (incl.
HK), the highest among key developers; (2) tactical: COLI has remained
an underperformer vs. CR Land (by 22%), and there should be a catch-up
trade; (3) valuation: COLI is trading at a 0.4x P/B (the lowest among
SOEs); even if we adjust its BVPS by applying a 6% cap rate (current
implied cap rate of IP is only 3-4%, which we think is too low), then
COLI would be trading at a 0.59x P/B, which is on par with SOEs’
average. However, we believe COLI should trade at a premium for its (1)
best-in-class net margin (7-8%); and (2) good track record in timing land
acquisitions. For more discussion, please see our note COLI: A laggard
poised to outperform.

Q4) How’s investor interest? Definitely rising. Initially, in April, only
HFs showed interest (many have already positioned). However, in the
past 1-2 weeks, we have noted more interest from LOs (likely due to the
outperformance), including those based in the US/Europe. We note some
investors have even switched their positioning from HK Property to
Mainland China Property. CR Land remains the most enquired name,
followed by COLI & KE Holdings (covered by Daniel Chen). Many
HFs expressed interest in buying COLI, but LOs often had pushback on
margins as discussed above. Some HFs (but only a minority) have even
positioned in POEs (e.g. Longfor, Seazen) and distressed names (e.g.
Sunac). Interestingly, a few HFs are even playing this investment theme
through New World Development. Among Mainland China-based
investors, interest is more on small/mid-cap SOEs (e.g. Jinmao). More
discussion in our marketing feedback.
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Equity Ratings and Price Targets

Mkt Cap Price Rating Price Target
Company Ticker ($ mn) ccy Price Cur Prev Cur End Prev End Date

Date

China Resources Land (1109) 1109 HK 32,160 HKD 35.34 ow nlc 44,00 Jun-27 37.00 Dec-26
China Overseas Land & Investment (0688) 688 HK 20,909 HKD 14.97 ow n/c 19.50 Jun-27 16.50 Dec-26
China Jinmao (0817) 817 HK 3,121 HKD 1.81 ow nic 205 Jun-27 1.75  Dec-26
Poly Developments & Holdings - A 600048 CH 11,218 CNY 6.40 ow n/c 9.50 Jun-27 8.20 Dec-26

Source: Company data, Bloomberg Finance L.P., J.P.

Morgan estimates. n/c = no change. All prices as of 06 May 26.
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Share price performance

Figure 1: China Property share price performance — HK-listed vs. A-share
Nov 2024 = 100
vs. Nov 2024:
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Source: Bloomberg Finance L.P., as of 6 May 2026

Figure 2: Hong Kong Property’s 3-stage rally since April 2025
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Source: Bloomberg Finance L.P., as of 6 May 2026
Note: HK Property / Hang Seng Index: since 9 April 2025; Mainland China Property: since 7 April 2026
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Table 1: China Property - Share price performance by company since April 2026 (vs. Sep-2024

rally)

Since April trough Sep-24 rally
China Jinmao SOE 158%
col SOE 1%
COGO SOE 22% 78%
CR Land SOE 20% 65%
Greentown SOE 18% 89%
C&D SOE 18% 84%
Poly Developments - A SOE 16%
China Merchants Shekou - A SOE 15% -
Gemdale - A POE 13% 55%
Yuexiu Property SOE 12% 96%
Seazen - A POE 12%
Sunac Distressed 10% -
Poly Property SOE 9% 80%
Greenland - A Distressed 9% _
Seazen - H POE 9% 116%
Longfor POE % 140%
Binjang - A SOE % A%
Vanke - H Distressed 6% 213%
Vanke - A Distressed 5% 54%
Agile Distressed 3%
Hang Seng Index Index 1% -
CIFI Distressed -1% 302%
Shimao Distressed
Country Garden Distressed nla

Source: Bloomberg Finance L.P., as of 6 May 2026.

Implied share price upside

Table 2: China Property - share price vs. Sep-2024 / Dec-2022 / all-time high

Last Price Sep-2024 vs. Sep-24

Dec-22 vs. Dec-22

Company Ticker (TC$) peak peak peak peak
Longfor 960.HK 85 18.0 25.6

Gemdale - A 600383.CH 3.0 55 11.6

Yuexiu Property 123.HK 42 76 7.8 87%
Poly Developments - A 600048.CH 6.4 10.8 14.8 132%
Seazen - H 1030.HK 23 32 39% 4.1 78%
China Merchants Shekou-A  001979.CH 9.1 12.0 32% 13.6 50%
coLl 688.HK 15.0 17.6 18% 19.0 27%
Binjiang - A 002244.CH 10.0 11.2 12% 9.8

Cc&D 1908.HK 16.1 174 8% 16.6 -
Greentown 3900.HK 10.2 10.5 3% 12.2 19%
Poly Property 119.HK 2.1 21

Seazen - A 601155.CH 15.3 14.4 23.8 56%
China Jinmao 817.HK 1.8 16 1.8

CR Land 1109.HK 353 30.0 30.3

COGO 81.HK 3.1 24 32

Sector 490.3 593.2 7441 52%

All-time vs. All-
high time high

420
14.8
10.8 159%
17.3 171%
20.7 128%
22.9
12.8
221
15.7
71 244%
50.6 231%
48 164%

7.7 151%

2,053.1

Source: Bloomberg Finance L.P., as of 6 May 2026
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Table 3: China Property - P/B vs. historical average and peak

PIB (x)
Implied Implied
Historical share price share price
Company Ticker Current| average (LC$) Upside Peak (LC$) Upside
Gemdale - A 600383.CH 0.34 0.83 8.39 1.84 18.59
Longfor 960.HK 0.31 1.03 23.85 212 48.99 479%
Poly Developments - A 600048.CH 0.39 0.89 14.61 128% 1.95 31.95 399%
Seazen - H 1030.HK 0.30 0.72 477 109% 2.31 15.22
Seazen-A 601155.CH 0.55 114 31.36 105% 3.48 95.57-
Poly Property 119.HK 0.36 3.53 1% 0.65 6.39 209%
coLl 688.HK 0.36 0.68 2419 62% 154 54.65 265%
China Merchants Shekou - A 001979.CH 1.29 14.01 55% 2.64 28.54 215%
Yuexiu Property 123.HK 0.27, 043 5.85 40% 0.69 9.33 123%
COGO 81.HK 0.29 042 375 23% 1.07 9.52 211%
CR Land 1109.HK 0.70 0.91 36.98 5% 1.51 61.17 3%
Binjiang - A 002244.CH [ 0.95| 1.06 1028 2% 289 2815 181%
China Jinmao 817.HK 0.42 0.60 1.68 -7% 1.37 3.87 114%
Greentown 3900.HK 0.63 0.54 743 0.96 13.36 31%
Cc&D 1908.HK 0.95 11.49 1.75 21.06 31%

Source: Bloomberg Finance L.P., as of 6 May 2026

Real-time secondary sales data from
Iceberg Index (ZKLLIIEEEEAT _—FHIR)

Figure 3: Iceberg Index - Real-time secondary sales volume Y/Y during Golden Week by city (First

5 days of May)
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Source: Iceberg Index (retrieved on 6 May 2026)
Note: This data does not necessarily represent the official sales trend.
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Figure 4: Iceberg Index - Real-time secondary sales volume Y/Y

50% 0
40% 29% 31%
30%
20% 1% 13% %
10%
0%
-10%
-20%
-30%
-40%
-50%
FRQESTYTSF I &F TEEF
Vog\(o
v
&
Source: Iceberg Index (retrieved on 6 May 2026)
Note: This data does not necessarily represent the official sales trend.
Figure 5: Iceberg Index - Real-time secondary sales volume Y/Y vs. 12-city official sales
registrations Y/Y
YIY
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Source: Iceberg Index, Wind (all retrieved on 6 May 2026)
Figure 6: Tier-1 cities’ Iceberg Index (secondary listing price)
Dec 2024 =100
100 ——=
\
95
90
85
80
X @ B O ® ® O O O O ® O O O O O O
LA o VN A A LA A O 2 VS SOA A o oA A Ve 2
@ WS T I T
——Shanghai ——Beijing ——Guangzhou Shenzhen

Source: Iceberg Index (retrieved on 6 May 2026)
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Housing market performance (by city) in Golden Week

Table 4: Property market performance (by key city) in Golden Week (commentaru from China Index Academy)

Property market performance during Golden Week

MR & 5h Rt iR

Beijing

Shanghai

Guangzhou

Primary

Secondary

Primary

Secondary

Primary

Most projects maintained existing discounts or launched limited
“fixed-price” units during the Golden Week holiday, with overall
incentves relatively modest Visitations and transactions indicate
that the market continued its prior gradual recovery trend, with
sustained demand for certain new launches and upgrade projects
in key areas.

Activity was relatively subdued in te first half of the holiday due to
outbound travel, with viewings and fransactons below pre-holiday
weekend levels. Activity picked up in the latter half as residents
returned, driving a rebound in both viewings and transactions.

No new projects were launched during the holiday. Overall market
performance remained broadly in line with April, with clear
divergence across projects and locations. The Prism project (led
by CR Land) recorded subscription >200% during the period.

Actvity softened slightly compared with the March-April peak, but s
expected to recover post-holiday as buyers return.

Sentimentimproved after the inroduction of the “Eight Measures”
policy on 30 April. Developers accelerated launches (multiple new
projects, show flats, and addional inventory releases) during the
holiday, as well as discounts and promotional events.

Over the first three days, 20 pre-sale permits were issued,
covering ~2,000 residential units. On-site frafic and transactions
improved notably, although performance remained uneven across
locations, with stronger demand in core areas and weaker
momentumin non-core districts.

I—RY - SRT BTSRRI NELES —Oh
SRER - BEREREANAR - NEIZFRIRA

RF¥E - B—ERmHEHHIES T ILRIRMESSS -

BAMERRRKEALESTEREAR

RBEEm - A—RBA¥RIRZFEHIHEN TR
CHEREABHETHRARKYE ; BRBE+FER - #
BERREREYT - —FEHERMRZBBEONE -

h—HE LETHENE - BERHRNEREFAR
ES - FaKEMERABIRE - HEHRFREEL
—HERS| 7B 200%INER -

NHENBERFRE - BRPEHDERERS - 48 "/\E&
" HWALE - Mt EERBLEEEHER  TREREW
BREZEFOE -

4F308 - INEETY "R\R" EHHE - BRUEE
THEENATRED - A—BE - SREEEBHEA
HMMRERTIR - SPEMERA - RERFFHR - Nk
MER  FROTBIFNAEFENEERED -

BREBRI =K INEH 20K EEREL - HtEmEE
£2000E - NIUMASRERRE - SHEHED - 21
HEFHERRRHBRERT MAEERRAER
o - BREMEDNERE - RORKARMEASES -
SNEREZHREARZRITHX -

Source: China Index Academy (report on Golden Week performance, published on 6 May 2026).
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Table 5: Property market performance (by key city) in Golden Week (commentaries from China Index Academy) - continued

Property market performance during Golden Week

WMEERiiaRN

Shenzhen

Hangzhou

Chengdu

Primary /
Secondary

Primary

Primary

Secondary

Driven by policy easing before holidays and marketing, both

h—RE - RYEHET RSB S RS HER

primary and secondary sales volume increased significanty on YY WEIR# T - HiE - “FERREREAR LY - 175

basis. Visitaions and traffic rose remarkably, with the strongest
recovery in core districts such as Nanshan and Futian. Upgrade
demand was released, with a higher proportion of non-local
buyers, and faster sell-through of quality secondary listings,
indicating a clear rebound in market sentiment

~20 projects entered registration and lotiery phases, showing an
orderly release of demand. Developers focused on community
engagementand promotional actvities, including visitincentives,
referral rewards, group-buy discounts, and bundled offers.

Overall, the market remained stable, supported by upgrade and

high-end demand, with clear structural divergence across projects
and new supply building momentum post-holidays.

Multiple projects obtained pre-sale permits ahead of the holiday,

with developers (e.g. Poly / CR Land / New Hope) offering modest

discounts (generally witin ~2%) and promotional campaigns.

On-site traffic and sales performance showed divergence across
projects and locations. Certain high-value projects saw strong
demand and rapid sell-through (a projectby China Jinmao
acheived sales of Rmb102mn on 1st May), while projects in less
popular districts experienced limited pickup in traffic.

Secondary market activity outperformed the primary market during
the holiday, with a notable increase in property viewings.

WA HREHEBEEES - Bl - BHEZOAKE
BRARL  AERERBEXREPER  SMBEES
EEHERA - —FRARERACEENMR - HinkE
EE@T -

BHAEI20MERABICES - BEBKRAEREN
- EHER - BERPLIALEENAE - 15 - AOH%
BRBLENAAL - FESERESD - UIREHEMRE -

AWMLE « FURE  KBHFLSENRHEFE - £
HRTHIRE -

REMES - A—REANMEGIERSIHBRATE
CRIPREEEMUNE  HEEPATNEEES
BNSTTR -

TI—RERZ B ERHIE - /A BF  MHES
EWEPELEHAREREN  TENEZR2IR
MR - BATEELENER - SMERETRA—E
&L

M RBRERE - KERMEAEENRE - M
ERESSUNENENAE L RERE - A—MNER
SIREBERI - BARHEL02(Z - BN IFRRXIFIN
HENERE ARG RBEENM -

BA_FRINERTHEABBRAEER - B kE
- hA—HE_FEMRERRESTHE -

Source: China Index Academy (report on Golden Week performance, published on 6 May 2026).
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Developers’ tier-1 cities exposure

Figure 7: Developers landbank - tier-1 cities exposure

Source: Companies’ FY25 results announcements, monthly land acquisition updates, J.P. Morgan estimates.
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Sector valuation

Figure 8: China Property - SOE-only consensus 12-month forward P/B
PIB ()
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Source: Bloomberg Finance L.P., as of 6 May 2026

Figure 9: China Property - Sector consensus 12-month forward P/B
PIB (x)
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Green shoots in recent months

Table 6: Tier-1 cities' M/M home price growth

Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26

Primary (NBS)

Beiing 01% -04% -03% 00% -04% 02% -0.1% -05% -04% -0.3% 02%  0.0%
Shanghai 05% " 07% 04% 03% 04% 03% 03% 01% 02% 00% 02% 03%
Guangzhou -02% -08% -05% -03% -02% -06% -08% -05% -06% -06% 00% 0.3%
Shenzhen 01% -04% -08% -06% -04% 0% 07% 0% -05% -04% -03% 02%
Tier-1 Primary (NBS) 04% 02% -02% -02% -02% -0.3% -0.3% -05% -03% -03% 00% 02%

Secondary (NBS)

Bejjng 06% -08% 0% -11%  A2% -09% -1.1%

Shanghai 01% -07% -07% -09% -10% -10% -09% -08% -06% -04% 02% 04%
Guangzhou 00% -08% -07% -10% -09% -08% -0.9% 2% -10% -07% -05% 02%
Shenzhen 03% -05% -05% -09% -08% -1.0% -09% -10% -06% -06% -04%| 04%
Tier-1 Secondary (NBS) 02%  07%  01% -1.0% -10% 09% -09% -11% -09% -05% -0.1%  04%
Secondary (Centaline)

Bejjng 05% 09% -16% -15% -18% -21% -19% -19% -19% -05%| 1.2%

Shanghai 02% -14% -14% 7% 7% -15% | -22% -20% [28% -05% 09% 1.0%
Guangzhou 5% 10% 4%  12%  18%  -14%  -20% -19% -13% -08% -1.5%| 08%
Shenzhen 09%  11%  -05% 11%  1.0%  -15% -05% -10% -16% -13% | 08%  0.1%

Tier-1 Secondary (Centaline) 07% -11% -12% -14% -1.6% -1.6% -16% -1.7% -1.9% -0.8% 0.4% 0.9%
Source: NBS, Centaline (all data as of 6 May 2026)

Figure 10: Tier-1 cities' secondary home price M/M growth (with nationwide easing/narrative
change in green)
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Source: NBS, Centaline (all data as of 6 May 2026)
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Price Target Summary

Table 7: China Property — price target summary

J.PMorgan

Mavg Target or
Market trading implied  Price Potential
cap  value JPMRating  26EP/B _target | ast close upside/

Company Ticker (US$ bn) (US$ mn) (x)  (HKS$) (HKS$)|  downside
SOEs
China Resources Land LHEM 1109.HK 322 64.7 ow 0.9x  44.00 35.34 25%)
China Overseas Land hEZIINZE  0688.HK 20.9 38.8 ow 0.5x  19.50 14.97 30%
China Jinmao FREEE 0817.HK 3.1 7.6 ow 0.6x 205 1.81 13%
Non-distressed Quasi-SOEs / POEs
Longfor JeitisEA 0960.HK 7.7 18.5 ow 0.4x  10.70 8.46 26%
Seazen Group iR R 1030.HK 2.1 59 0.3x 220 2.28 -4%
Distressed POEs
China Vanke - H R -H 2202.HK 6.6 1.7 uw 02x 225 3.5 -29%
Country Garden B 2007.HK 15 13.1 uw 0.20 0.27 -26%
Sunac China AteIRE 1918.HK 25 25.1 uw 04x  0.80 1147 -32%
Shimao HEER 0813.HK 0.2 08 uw 0.15 0.16 -9%
A-shares (Rmb) (Rmb)
Poly Developments - A {RRIKZRE - A 600048.CH 11.2 117.1 ow 0.6x  9.50 6.40 48%
China Merchants Shekou - A 8§40 - A 001979.CH 12.0 75.7 ow 1.0x  10.50 9.05 16%
China Vanke - A BE-A 000002.CH 6.6 82.1 uw 04x  3.30 4.01 -18%
Seazen Holdings - A ISR - A 601155.CH 5.1 36.9 0.5x  14.00 15.29 -8%

Source: J.P. Morgan, Bloomberg Finance L.P. as of close of 6 May 2026
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Valuation Summary

Table 8: China property — valuation summary

Last Market PIE Dvd Yield P/B Share price return

Stock JPM  Close Cap ADV| 1FY 2FY| 1FY 2FY| 1FY 2FY vs. AT
Company Code Rating (HK$) US$M USSM| (x) (| (%) (®)] ® ® 50 YTD 1Y high
China Resources Land 1M09.HK  OW 3534 32161 639| 106 98] 36% 36%| 07 07| 14% 30% 4% -1%
China Overseas Land 0688.HK  OW 1497 20910 371 115 109] 31% 34%| 04 04| 22% 22% 14% -35%
China Jinmao 0817.HK  OW 1.81 3,121 73| 168 119 1.9% 20%| 06 05| 20% 49% 62% -62%
C&D International 1908.HK NC 16.10 4603 11.2| 86 79| 64% 7.0%| 09 08| 13% 3% 6% -21%
Greentown China 3900.HK NC 1022 3312 126 556 251] 1.8% 33%| 06 06| 1% 20% 7% -35%
Yuexiu Property 123.HK NC 418 2147 49| 367 236 28% 38%| 03 03] 13% 5% 9% -61%
SOEs 46| 141 13| 34% 3.7%| 06 06| 17% 25% 28% -20%
Longfor 09%0.HK oW 846 7663 186 - -1 00% 09%| 03 03] 6% -1% -18% -80%
Seazen Group 1030.HK 228 2114 83 - - - -1 03 03] 7% 12% 19% -77%
POEs 164 - - 0.0% 0.7%] 03 0.3 6% 1% -10% -79%
China Vanke - H 2202.HK uw 315 6,609 11.8 - - - 1 03 04| 11% 4% 41% -90%
Country Garden 2007.HK uw 027 152 132 - - - - - -l 2% -35%  -36% -98%
Sunac China 1918.HK uw 117 2487 256 - - - -1 06 13| 9% -11% -21% -97%
Shimao 0813.HK uw 0.16 204 09 - - - - - -l 1% -14%  -80% -100%
Agile 3383.HK NC 0.25 161 0.1 - - - - - -l 9% 6% -45% -98%
Logan 3380.HK NC 1.25 07 11 - - - - - -l 2% -30%  51%  -91%
CIFI 884.HK NC 0.07 161 1.1 - - - - - -l 0% -57% -69% -99%
Hopson 754.HK NC 264 12718 06 - - - - - -l 0% 12%  -12%  -88%
R&F 2777.HK NC 0.36 172 04 - - - - - -l 1% -29%  -64%  -98%
Distressed 12.2 - - - -1 03 05 % 12% -29% -92%
|Main|and China Developers (Overall HK-Listed) 105 84| 25% 28%| 05 05| 14% 17% 15% -31%

Mainland China Property Management

China Resources Mixc 1209.HK ow 4870 14186 17.5] 225 21.0| 45% 50%| 62 6.1 5% 13% 39% -3%
China Overseas PH 2669.HK uw 403 1689 44| 86 88]|53% 53%| 17 16| 2% -1% -24% -60%
Poly Property Services 6049.HK ow 3150 2224 34| 93 89| 54% 56%| 13 12| 2% 2% 5% -62%
Greentown Service 2869.HK ow 471 1,885 15| 122 109| 59% 6.3%| 15 14| 4% 0% 10% -60%
Backed by SOE developers 13.3| 189 17.7| 48% 5.2%| 48 48 &% 8% 21% -20%
Country Garden Services 6098.HK 629 2614 56| 70 66]|84% 84%| 05 05| 2% 4% 6% 9%
A-Living 3319.HK uw 2.18 3% 06| 31 32]30% 27%| 03 03 8% 5% -24% -95%
Sunac Services 1516.HK uw 1.09 424 191 58 61]49% 3.0%| 05 05| 15% -24% -35% -95%
Backed by POE developers 46| 64 62] 7.3% 71%| 05 05 % A% 12% -92%
| Property Management (Overall) 120 171 16.0| 52% 5.5%| 42 441 4% % 2% -31%

Source: Company data, Bloomberg Finance L.P., J.P. Morgan estimates., as of close of 6 May 2026
Note: Companies marked with “NC” are not covered by J.P. Morgan; all such estimates are based on Bloomberg consensus estimates.
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J.PMorgan

China Resources Land (1109)

High scarcity value to support valuation premium

We roll over our price target to 30 Jun 2027, and raise it to HK$44 (from HK$37).
Our new price target is based on a higher P/B of 0.9x to factor in (1) stronger sales
momentum; (2) signs of home price stabilization; (3) CR Land’s high quality
investment portfolio and recurring income stream.
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Price Performance Summary Investment Thesis and Valuation

40 CR Land has scarcity value among developers for the

35 following reasons: (1) its SOE status; (2) its being a top 10
m A ,Nj developer; (3) its attractive investment property portfolio; (4)

HK$30 A%l VJW\WAN«] M‘\/J its likely outperforming sales growth; and (5) its relatively

good track record. We believe CR Land will be one of the

2 main consolidators in the next few years, while its retail malls
20 should enjoy a trend of rising domestic consumption.
Jul 25 Oct 25 Jan 26 Apr 26
— 1109.HK Price (HK$}- R-CHIP (rebased) Our Jun-27 price target of HK$44.00 is based on a target P/B
YTD m 3m 12m of 0.9x, the highest among HK-listed Chinese developers, to
Abs 29.9% 23.0% 1.6% 33.9% take into account its pure-SOE status and strong investment
Rel 20.2% 17.4% 10.5% 17.6% .
property portfolio.
Company Data
Shares O/S (mn) 7.131 Performance Drivers
52-week range (HK$) 35.74-24.25 Market
Market cap ($ mn) 32,160
Exchange rate 7.84 Region
Free float (%) 40.4%
3M ADV (mn) 16.23 Macro
3M ADV ($ mn) 639 Style
Volatility (90 Day) 34 )
Index HSCCI |d|OSynA 61 D/O
BBG ANR (Buy | Hold | Sell) 35(00 Factors oM Corr  Corr
Key Metrics (FYE Dec) Market: MSCI Asia Pac ex JP 0.29 0.17
Rmb in millions FY25A  FY26E  FY27E  FY28E Region: China 0.0z 0.08
Financial Estimates
Revenue 281,438 232,704 213,174 214,633 Macro:
Adj. EBITDA 49,226 42,887 41,412 43,197 Citi Economic Surprise - EM -0.10 -0.28
Adj. EBIT 47895 41,356 39,881 41,666 JPM Global Equity Sentiment 0.35 023
ﬁg}: neL ncome 280 e 2% B3 Markit EM Composite PMI SA 022 021
BBG EPS 333 334 351 381 Quant Styles:
Cashflow from operations (19,936) 53222 74900 77,245 Growth 043 -042
FCFF (48,601) 23,002 51,568 53,861 DivYld 0.38 0.27
Margins and Growth Value 032 0.22
Revenue Growth Y/Y (%) 09% (17.3%)  (84%)  0.7%
EBITDA margin 17.5% 18.4% 19.4% 20.1%
EBITDA Growth Y/Y (%) (145%) (129%)  (34%)  4.3%
EBIT margin 16.9% 17.8% 18.7% 19.4%
Net margin 8.0% 9.2% 10.1% 10.9%
Adj. EPS growth (116%)  (51%)  11%  8.1%
Ratios
Adj. tax rate 38.9% 37.3% 35.8% 34.7%
Interest cover 69.3 69.4 78.3 97.8
Net debt/Equity 04 0.3 0.3 0.2
Net debt/EBITDA 34 3.6 29 1.9
ROCE 5.3% 4.5% 4.4% 4.5%
ROE 8.0% 7.2% 6.9% 7.0%
Valuation
FCFF yield (221%)  105%  235%  24.5%
Dividend yield 3.9% 3.6% 3.6% 3.9%
EV/Revenue 1.6 1.8 1.8 1.6
EV/EBITDA 9.0 9.9 9.2 7.8
Adj. PIE 9.8 10.3 10.2 94

Source: J.P. Morgan Global Markets Strategy for Performance Drivers; company data, Bloomberg Finance L.P. and J.P. Morgan estimates for all other tables. Note: Price history may not be complete or exact.
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Investment Thesis, Valuation and Risks

China Resources Land Limited (Overweight; Price Target:
HK$44.00)

Investment Thesis

CR Land has scarcity value among developers for the following reasons: (1) its SOE
status; (2) its being a top 10 developer; (3) its attractive investment property
portfolio; (4) its likely outperforming sales growth; and (5) its relatively good track
record. We believe CR Land will be one of the main consolidators in the next few
years, while its retail malls should enjoy a trend of rising domestic consumption.

Valuation

Our Jun-27 price target of HK$44.00 is based on a target P/B of 0.9x, the highest
among HK-listed Chinese developers, to take into account its pure-SOE status and
strong investment property portfolio.

Risks to Rating and Price Target

Downside risks include: (1) completion slippage; (2) lower-than-expected contracted
sales; and (3) a significant slowdown in the retail market in China.
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China Resources Land (1109): Summary of Financials

J.PMorgan

Income Statement _______ FY24A___FY25A___FY26E__ FY2E__ FY28E CashFlowStatement FY24A __FY25A_ FY26E_FY27E FY28E
Revenue 278,905 281,438 232,704 213,174 214,633 Cash flow from operating activities 36,234 (19,936) 53,222 74,900 77,245
COGS (218,549) (221,693) (175,695) (157,640) (157,314) o/w Depreciation & amortization 1,397 1459 1587 1,949 2360
Gross profit 60,356 59,744 57,009 55,534 57,319 o/w Changes in working capital 12,535 (36,345) 36,036 57,181 57,074
SG&A (13,840) (14,528) (14,122) (14,122) (14,122)
Adj. EBITDA 57,554 49,226 42,887 41,412 43,197 Cash flow from investing activities  (22,421) (26,725) (31,376) (31,519) (31,647)
D&A (1,536)  (1,531)  (1,531)  (1,531)  (1,531) o/w Capital expenditure (15,866)  (22,162) (23,672) (23,672) (23,672)
Adj. EBIT 56,018 47,695 41,356 39,881 41,666 as % of sales 57% 7.9%  10.2% 11.1% 11.0%
Net Interest (236)  (711)  (618)  (529)  (442)
Adj. PBT 56,170 48,944 42,266 40,687 42,535 Cash flow from financing activities 4,660 8,833 (16,518) (15,303) (15,028)
Tax (22,649) (19,061) (15,746) (14,586) (14,765) o/w Dividends paid (11,947)  (10,109) (9,289) (8,601) (8,802)
Minority Interest (8,101)  (7,402)  (5,195)  (4,537)  (4,455) ol/w Shares issued/(repurchased) 0 (2409) 0 0 0
Adj. Net Income 25,420 22,480 21,325 21,565 23,315 o/w Net debt issued/(repaid) 18,980 21,351 (7,229) (6,702) (6,226)
Reported EPS 3.58 3.56 3.61 3.64 3.89 Net change in cash 18,472  (37,828) 5,329 28,079 30,569
Adj. EPS 3.56 3.15 299 3.02 3.27
Adj. Free cash flow to firm 13,572 (48,601) 23,002 51,568 53,861
DPS 1.33 1.21 1.1 112 1.21 yly Growth 144.6% (458.1%) (147.3%) 124.2%  4.4%
Payout ratio 37.2%  339%  306%  30.7% 31.1%
Shares outstanding 7,131 7,131 7,131 7,131 7,131
Balance Sheet | FY24A _ FY25A___FY26E__ FY2/E__ FY28E RatioAnalysis FY24A _ FY25A_ FY26E_FY27E FY28E
Cash and cash equivalents 133,295 116,989 122,318 150,397 180,966 Gross margin 21.6% 212% 245% 26.1% 26.7%
Accounts receivable 52,938 41,674 37,506 33,756 30,380 EBITDA margin 20.6% 175% 184% 19.4% 20.1%
Inventories 425450 381,388 377,634 373,918 370,238 EBIT margin 20.1% 16.9% 17.8% 18.7% 19.4%
Other current assets 99,005 105,733 89,924 76,930 67,521 Net profit margin 9.1% 8.0% 92% 10.1% 10.9%
Current assets 710,687 645,784 627,383 635,000 649,106
PP&E 15,015 14,738 16,151 17,203 17,842 ROE 9.5% 8.0% 72% 69% 7.0%
LT investments 24,893 19,872 18,443 17,157 16,000 ROA 2.2% 2.0% 20% 1.9% 2.0%
Other non current assets 403,800 418179 454,871 491512 528,258 ROCE 6.4% 5.3% 45% 44%  45%
Total assets 1,129,501 1,078,701 1,098,405 1,143,714 1,195,206 SG&A/Sales 5.0% 5.2% 6.1% 6.6% 6.6%
Net debt/Equity 0.3 0.4 0.3 0.3 0.2
Short term borrowings 69,446 50,506 45455 40,910 36,819 Netdebt/EBITDA 2.2 34 3.6 29 19
Payables 164,799 145751 148,129 150,745 153,623
Other short term liabilities 269,673 192437 193,154 217,896 246,080 Sales/Assets (x) 0.2 0.3 0.2 0.2 0.2
Current liabilities 503,918 388,694 386,738 409,551 436,522 Assets/Equity (x) 43 39 37 36 35
Long-term debt 192,298 232,406 230,228 228,071 225,937 Interest cover (x) 243.8 69.3 69.4 78.3 97.8
Other long term liabilities 36,333 38,285 40,476 43214 46,487 Operating leverage (12.8%) (1636.5%) 76.7% 42.5% 654.0%
Total liabilities 732,549 659,385 657,442 680,836 708,945 Taxrate 40.3% 389% 373% 358% 347%
Shareholders' equity 272,720 289,484 305,935 323,314 342,241 Revenue yly Growth 11.1% 0.9% (17.3%) (8.4%) 0.7%
Minority interests 124232 129,832 135,027 139,564 144,019 EBITDA yly Growth (1.0%) (145%) (129%) (34%) 4.3%
Total liabilities & equity 1,129,501 1,078,701 1,098,405 1,143,714 1,195,206 EPS y/y Growth (85%) (11.6%) (5.1%) 1.1% 8.1%
BVPS 38.24 40.60 42.90 45.34 4799 Valation FY24A _ FY25A FY26E_ FY27E FY28E
yly Growth 3.0% 6.1% 57% 57% 5.9% PIE (x) 8.6 9.8 10.3 10.2 9.4
P/BV (x) 0.8 0.8 0.7 0.7 0.6
RNAV/Share - 61.02 - - EV/EBITDA (x) 6.9 9.0 9.9 9.2 7.8
Net debt/(cash) 128,449 165922 153,365 118,584 81,789 Dividend Yield 4.3% 3.9% 36% 36% 39%

Source: Company reports and J.P. Morgan estimates.
Note: Rmb in millions (except per-share data).Fiscal year ends Dec. o/w - out of which
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J.PMorgan

China Overseas Land & Investment (0688)

A laggard poised to outperform

We roll over our price target to 30 June 2027, and raise it to HK$19.5 (from
HK16.5), based on a higher adjusted P/B of 0.7x to factor in the outperformance in
COLTI’s contracted sales & signs of home price stabilization. Note that, for
adjustment, we assume a 6.0% cap rate for COLI’s investment properties, instead of
the implied 3.5% cap rate. On reported P/B basis, our price target implies a 0.5x P/B.
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Price Performance Summary Investment Thesis and Valuation

18 COLI is a leading developer with a long track record, a

16 healthy balance sheet and prudent management. We expect
COLI to continue to gain market share in the coming few

HKS$14 years and become one of the few developers with positive
. sales growth. We rate the stock OW.
10 Our Jun-27 price target of HK$19.50 is based on a target one-
Jur25 Oct 25 Jan 26 Apr 26 year forward adjusted P/B of 0.7x, in line with SOE peers.
— 0688.HK Price (HK$)- R-CHIP (rebased)
YTD m 3m 12m For adjustment, we assume a 6.0% cap rate for COLI’s
Abs 22.2% 28.3% 3.9% 9.6% investment properties, instead of the implied 3.5% cap rate.
Rel 12.5% 226% 28% £7%
Company Data Performance Drivers
Shares O/S (mn) 10,945 Market
52-week range (HK$) 15.10-11.36 Reqi
Market cap ($ mn) 20,909 egion
Exchange rate 7.84 Macro
Free float (%) 43.8%
3M ADV (mn) 22.39 Style
3M ADV (§ mn) 371 ldiosyn 0
Volatility (90 Day) 34 diosyn. 54%
Index HSCCl Factors 6M Corr 1Y Corr
BBG ANR (Buy | Hold | Sel) 2440 Market: MSCI Asia Pac ex JP 0.32 0.33
Key Metrics (FYE Dec) Region: China 0.00 0.14
Rmb in millions FY25A FY26E FY27E FY28E .
Financial Estimates Macro: _ _
Revenue 168,089 153,023 152,525 149,506 JPM Global Equity Sentiment -0.29 -0.25
Adj. EBITDA 20,057 18,034 18,808 19,577 HSI Volatility Index 0.39 0.23
Adj. EBIT 20026 18,000 18772 19,538 Citi Economic Surprise - EM -0.28 -0.23
Adj. netincome 13,010 11,939 13,191 13,968 les:
Adj. EPS 119 100 121 128 Quant Séy ::h oar »
BBG EPS 132 1.15 118 127 fo e e
Cashflow from operations (31,991) 4529 23808 (113) Value 0.34 022
FCFF (34,797) 1,628 (200) (3,232) DivYld 0.31 0.21
Margins and Growth
Revenue Growth Y/Y (%) 92%)  (9.0%)  (03%)  (2.0%)
EBITDA margin 11.9% 11.8% 12.3% 13.1%
EBITDA Growth Y/Y (%) (222%)  (10.1%)  43%  4.1%
EBIT margin 11.9% 11.8% 12.3% 13.1%
Net margin 7.7% 7.8% 8.6% 9.3%
Adj. EPS growth (172%)  (82%)  105%  59%
Ratios
Adj. tax rate 34.1% 33.6% 32.2% 31.7%
Interest cover NM NM NM NM
Net debt/Equity 0.2 0.2 0.2 0.2
Net debt/EBITDA 4.0 45 44 45
ROCE 2.3% 2.1% 2.2% 2.2%
ROE 3.4% 3.0% 3.3% 3.4%
Valuation
FCFF yield (24.4%) 11%  (01%)  (2.3%)
Dividend yield 3.8% 3.6% 3.9% 4.2%
EV/Revenue 1.1 12 1.2 12
EV/EBITDA 8.8 9.8 9.4 9.0
Adj. PIE 11.0 12.0 10.8 10.2

Source: J.P. Morgan Global Markets Strategy for Performance Drivers; company data, Bloomberg Finance L.P. and J.P. Morgan estimates for all other tables. Note: Price history may not be complete or exact.
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Investment Thesis, Valuation and Risks

China Overseas Land & Investment Ltd. (Overweight; Price
Target: HK$19.50)
Investment Thesis

COLI is a leading developer with a long track record, a healthy balance sheet and
prudent management. We expect COLI to continue to gain market share in the
coming few years and become one of the few developers with positive sales growth.
We rate the stock OW.

Valuation

Our Jun-27 price target of HK$19.50 is based on a target one-year forward adjusted
P/B of 0.7x, in line with SOE peers.

For adjustment, we assume a 6.0% cap rate for COLI’s investment properties, instead
of the implied 3.5% cap rate.

Risks to Rating and Price Target

Downside risks include slower-than-expected sales momentum, slow landbanking
and slippages of the completion schedule.
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China Overseas Land & Investment (0688): Summary of Financials

Income Statement _________FY24A__ FY25A _FY26E___FY27E _FY28E CashFlowStatement FY24A _FY25A__FY26E___FY27E__ FY28E
Revenue 185,154 168,089 153,023 152,525 149,506 Cash flow from operating activities 37,425 (31,991) 4,529 2,808 (113)
COGS (152,389) (142,024) (130,715) (129,456) (125,667) olw Depreciation & amortization 460 32 34 36 39
Gross profit 42,288 46,237 22,308 23,069 23,838 of/w Changes in working capital (3,090) (9,479) 17,953 17,041 17,469
SG&A (6,813) (6,807) (6,197) (6,177)  (6,054)
Adj. EBITDA 25,776 20,057 18,034 18,808 19,577 Cash flow from investing activities 1,842 (4,386) (1,956)  (1,841) (1,716)
D&A (460) (32) (34) (36) (39) o/w Capital expenditure (198) (2,600) (2,600)  (2,600) (2,600)
Adj. EBIT 25,316 20,026 18,000 18,772 19,538 as % of sales 0.1% 1.5% 1.7% 1.7% 1.7%
Net Interest 423 313 453 602 761
Adj. PBT 26,388 20,860 18,953 20,476 21,502 Cash flow from financing activities  (20,768) 131 1,718 1,897 1,853
Tax (8,516) (7,110) (6,363) (6,598)  (6,808) o/w Dividends paid (8,207) (5571) (4,674)  (4,809) (5,199)
Minority Interest (2,152) (740) (651) (688) (726) olw Shares issued/(repurchased) 0 0 0 0 0
Adj. Net Income 15,720 13,010 11,939 13,191 13,968 of/w Net debt issued/(repaid) (17,551) 5,811 7,482 7,905 8,370
Reported EPS 143 1.16 1.11 122 1.29 Net change in cash 18,498 (36,247) 4,291 2,863 25
Adj. EPS 1.44 1.19 1.09 1.21 1.28
Adj. Free cash flow to firm 36,940 (34,797) 1,628 (200) (3,232)
DPS 0.60 0.50 0.47 0.51 0.54 yly Growth 51.1% (194.2%) (104.7%) (112.3%) 1515.2%
Payout ratio 420%  431%  41.9%  42.0% 42.0%
Shares outstanding 10,945 10,945 10,945 10,945 10,945
BalanceSheet _________ FY24A_ FY25A __FY26E__ FY27E _FY28E RatioAnalysis FY24A _FY25A__FY26E___FY27E__ FY28E
Cash and cash equivalents 123,892 103,351 107,643 110,506 110,531 Gross margin 228% 2715% 14.6% 151%  15.9%
Accounts receivable 3,406 4,065 4,471 4,918 5410 EBITDA margin 139% 11.9% 11.8% 123% 13.1%
Inventories 454,274 491,000 516,480 543,396 574,311 EBIT margin 137% 119% 11.8% 123%  13.1%
Other current assets 57,611 47,208 49,119 51457 54,239 Net profit margin 8.5% 7.7% 7.8% 8.6% 9.3%
Current assets 639,184 645,624 677,713 710,277 744,492
PP&E 7,301 7,138 7,204 7,268 7,329 ROE 4.2% 3.4% 3.0% 3.3% 3.4%
LT investments - - - - - ROA 1.7% 1.4% 1.3% 1.4% 1.4%
Other non current assets 262,150 262,935 266,639 270,945 275,353 ROCE 3.1% 2.3% 2.1% 2.2% 2.2%
Total assets 908,634 915,697 951,556 988,490 1,027,173 SG&A/Sales 3.7% 4.0% 4.0% 4.0% 4.0%
Net debt/Equity 0.1 0.2 0.2 0.2 0.2
Short term borrowings 28,590 42,316 46,548 51,203 56,323 Net debt/EBITDA 21 4.0 45 44 45
Payables 55,718 52,285 49,670 47,187 44,827
Other short term liabilities 180,923 167,989 190,860 213,100 236,072 Sales/Assets (x) 0.2 0.2 0.2 0.2 0.1
Current liabilities 265,232 262,589 287,078 311,489 337,222 Assets/Equity (x) 24 24 2.4 2.4 2.5
Long-term debt 149,523 142,194 142,194 142,194 142,194 Interest cover (x) NM NM NM NM NM
Other long term liabilities 92,049 91,015 94265 97,515 100,765 Operating leverage 327.3% 226.7% 112.9% (1317.0%) (206.3%)
Total liabilities 506,804 495,798 523,536 551,198 580,181 Taxrate 323% 34.1%  33.6% 322%  31.7%
Shareholders' equity 380,611 387,948 395417 404,002 412,975 Revenue yly Growth (8.6%) (9.2%) (9.0%) (0.3%)  (2.0%)
Minority interests 21219 31,951 32602 33290 34,016 EBITDA yly Growth (27.6%) (22.2%) (10.1%) 4.3% 4.1%
Total liabilities & equity 908,634 915,697 951,556 988,490 1,027,173 EPS y/y Growth (33.5%) (17.2%)  (8.2%) 10.5% 5.9%
BVPS 34.78 35.45 36.13 36.91 37.73 Valyaton FY24A __FY25A _FY26E___FY27E__ FY28E
yly Growth 2.0% 1.9% 1.9% 2.2% 2.2% PIE (x) 9.1 11.0 12.0 10.8 10.2
P/BV (x) 0.4 04 04 04 0.3
RNAV/Share - 24.27 - - EVI/EBITDA (x) 6.9 8.8 9.8 94 9.0
Net debt/(cash) 54221 81,158 81,098 82,890 87,985 Dividend Yield 4.6% 3.8% 3.6% 3.9% 4.2%

Source: Company reports and J.P. Morgan estimates.

Note: Rmb in millions (except per-share data).Fiscal year ends Dec. o/w - out of which
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Style Exposure

Quant Current Hist %Rank (1=Top)
Factors %Rank  6M 1Y 3Y 5Y

Value 7 8 4 3 1
Growth 99 100 98 92 47
Momentum 87 57 16 92 97
Quality 88 81 96 7 61
Low Vol 79 97 98 90 49

Sources for: Style Exposure — J.P. Morgan Global Markets
Strategy; all other tables are company data and J.P. Morgan
estimates.

Asia Pacific Equity Research
07 May 2026 J.P Morgan

China Jinmao (0817)

A multi-year rerating story

We roll over our price target to June 2027, and raise it to HK$2.05 (from HK$1.75),
based on a higher target P/B of 0.6x, to factor in the outperformance in Jinmao’s
contracted sales & signs of home price stabilization.
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Price Performance
P
15 M
HK$ L —
1 V'\\_Al'll\r
0.5
Jul 25 Oct 25 Jan 26 Apr 26
— 0817.HK Price (HK$)- R-CHIP (rebased)
YTD 1m 3m 12m
Abs 49.6% 36.1% 46% 60.2%
Rel 39.9% 30.4% 3.6% 43.9%
Company Data
Shares O/S (mn) 13,512
52-week range (HK$) 1.83-0.99
Market cap ($ mn) 3121
Exchange rate 7.84
Free float (%) 48.2%
3M ADV (mn) 37.88
3M ADV ($ mn) 7.3
Volatility (90 Day) 50
Index HSCCI
BBG ANR (Buy | Hold | Sell) 1813|0
Key Metrics (FYE Dec)
Rmb in millions FY25A FY26E FY27E  FY28E
Financial Estimates
Revenue 54,844 55,648 57,746 61,594
Adj. EBITDA 6,627 6,941 7411 8,173
Adj. EBIT 6,036 6,356 6,833 7,602
Adj. net income 696 746 940 1,278
Adj. EPS 0.05 0.06 0.07 0.09
BBG EPS 0.11 0.10 0.12 0.14
Cashflow from operations (6,856) 5,000 5,150 3,770
FCFF (6,095) 5,201 5,344 3,916
Margins and Growth
Revenue Growth Y/Y (%) 0.4% 1.5% 3.8% 6.7%
EBITDA margin 121%  125%  12.8%  13.3%
EBITDA Growth Y/Y (%) 27.4% 4.7% 6.8%  10.3%
EBIT margin 11.0% 114% 11.8%  12.3%
Net margin 1.3% 1.3% 1.6% 2.1%
Adj. EPS growth (9.6%) 71%  26.0%  35.9%
Ratios
Adj. tax rate 548%  56.1%  55.9%  55.7%
Interest cover 5.0 5.0 55 6.6
Net debt/Equity 0.8 0.8 0.7 0.7
Net debt/EBITDA 14.6 134 12.0 10.6
ROCE 1.7% 1.7% 1.8% 2.0%
ROE 1.8% 2.0% 2.4% 3.3%
Valuation
FCFF yield (28.6%) 244%  251%  18.4%
Dividend yield 1.9% 1.9% 2.0% 2.7%
EV/Revenue 2.7 2.6 24 2.3
EV/EBITDA 22.1 20.7 19.0 17.0
Adj. PIE 30.6 28.6 227 16.7

J.PMorgan

Summary Investment Thesis and Valuation

With new management and impairment behind us, we believe
Jinmao may finally be back to a growth track (22% earnings
CAGR over FY25-28E). Jinmao has also become more
aggressive in land acquisitions, and this should narrow its gap
with other SOEs. We expect a continual market share gain
with positive growth in contracted sales in FY26E. We think
Jinmao may offer more upside among SOEs for investors
looking for a turnaround story amid property market
stabilization.

Our Jun-27 price target of HK$2.05 is based on a one-year

forward P/B of 0.6x, still below the SOE average to discount
Jinmao’s higher leverage.

Performance Drivers

Market
Region
Macro
Style
Idiosyn.

Factors 6M Corr 1Y Corr
Market: MSCI Asia Pac ex JP 0.23 0.10
Region: China 0.16 0.27
Macro:

Citi Economic Surprise - EM -0.18 -0.30

JPM Global Equity Sentiment -0.26 -0.28

Generic 1st'CO' Future -0.28 013
Quant Styles:

Growth -0.41 -0.35

DivYld 0.37 0.23

Value 0.37 0.21

Source: J.P. Morgan Global Markets Strategy for Performance Drivers; company data, Bloomberg Finance L.P. and J.P. Morgan estimates for all other tables. Note: Price history may not be complete or exact.
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Investment Thesis, Valuation and Risks

China Jinmao Holdings Group Limited (Overweight; Price Target:
HK$2.05)

Investment Thesis

With new management and impairment behind us, we believe Jinmao may finally be
back to a growth track (22% earnings CAGR over FY25-28E). Jinmao has also
become more aggressive in land acquisitions, and this should narrow its gap with
other SOEs. We expect a continual market share gain with positive growth in
contracted sales in FY26E. We think Jinmao may offer more upside among SOEs for
investors lookingor a turnaround story amid property market stabilization.

Valuation

Our Jun-27 price target of HK$2.05 is based on a one-year forward P/B of 0.6x, still
below the SOE average to discount Jinmao’s higher leverage.

Risks to Rating and Price Target

Downside risks include: (1) worse-than-expected primary land development; (2)
worse-than-expected contracted sales momentum; and (3) worse-than-expected
margin.

Upside catalysts include: (1) better-than-expected primary land development; (2)
better-than-expected contracted sales momentum; (3) better-than-expected margin.
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Income Statement _________| FY24A _FY25A  FY26E_FY2/E__FY28E CashFlowStatement FY24A__FY25A___FY26E _FY27E_ FY28E
Revenue 54,646 54,844 55648 57,746 61,594 Cash flow from operating activities (11,403)  (6,856) 5000 51150 3,770
COGS (50,456) (50,150) (50,558) (52,252) (55,333) ol/w Depreciation & amortization 757 727 584 578 571
Gross profit - - - - - of/w Changes in working capital (4,341)  (7,356) 4,043 4,006 2,295
SG&A (5,204) (4,724) (5,075) (5/456) (5,868)
Adj. EBITDA 5202 6627 6941 7411 8,173 Cash flow from investing activities 1,811 (4,023) (1,244) (1,244) (1,244)
D&A (587)  (591)  (584)  (578)  (571) o/w Capital expenditure (985) (599) (403)  (403)  (403)
Adj. EBIT 4614 6,036 6356 6,833 7,602 as % of sales 1.8% 1.1% 07% 07% 0.7%
Net Interest (1,415) (1,331) (1,376) (1,353) (1,240)
Adj. PBT 4507 5072 5348 5848 6,730 Cash flow from financing activities 9,477 8,483 1,590 1,676 1,766
Tax (2,238) (2,779) (3,000) (3,270) (3,749) o/w Dividends paid (1,705)  (1,421)  (1,030) (1,017) (1,029)
Minority Interest (1,135)  (935) (949) (984)  (1,050) of/w Shares issued/(repurchased) 0 0 (65) (71) (79)
Adj. Net Income 770 696 746 940 1,278 o/w Net debt issued/(repaid) (8,139) 8,419 1,737 1,780 1,824
Reported EPS 0.05 0.04 0.05 0.06 0.09 Net change in cash (116)  (2,396) 5345 5582 4,292
Adj. EPS 0.06 0.05 0.06 0.07 0.09
Adj. Free cash flow to firm (11,483)  (6,095) 5201 5344 3916
DPS 0.03 0.03 0.03 0.03 0.04 yly Growth (19385.4%) (46.9%) (185.3%) 2.7% (26.7%)
Payout ratio 578% 685% 63.7% 504% 48.7%
Shares outstanding 13,501 13,507 13,512 13,512 13512
Balance Sheet | FY24A _FY25A  FY26E_FY2/E__FY28E RatioAnalysis _____________________ FY24A__FY25A___FY26E FY2TE_ FY28E
Cash and cash equivalents 34,856 32,389 37,734 43,316 47,608 Gross margin - - - - -
Accounts receivable 46,160 51,483 56,631 62,294 68,524 EBITDA margin 95% 121%  125% 12.8% 13.3%
Inventories 39,836 37,683 41,452 45597 50,156 EBIT margin 84% 11.0% 14% 118% 12.3%
Other current assets 72,204 100,212 108,409 117,362 127,142 Net profit margin 1.4% 1.3% 13% 16% 21%
Current assets 193,056 221,767 244,226 268,569 293,431
PP&E 13,581 13,604 13,423 13,248 13,080 ROE 2.0% 1.8% 20% 24% 33%
LT investments - - - - - ROA 0.2% 0.2% 02% 02% 0.3%
Other non current assets 202,619 206,363 208,186 210,016 211,852 ROCE 1.4% 1.7% 1.7% 18% 2.0%
Total assets 409,256 441,734 465,835 491,833 518,363 SG&A/Sales 9.5% 8.6% 91% 94%  9.5%
Net debt/Equity 0.8 0.8 0.8 0.7 0.7
Short term borrowings 21,607 28,125 27,843 27,565 27,289 Netdebt/EBITDA 16.9 14.6 134 12.0 10.6
Payables 22,858 24,219 25430 26,701 28,036
Other short term liabilities 128,864 151,260 171,206 192,701 214,230 Sales/Assets (x) 0.1 0.1 0.1 0.1 0.1
Current liabilities 173,329 203,603 224,479 246,968 269,556 Assets/Equity (x) 10.5 111 119 124 12.9
Long-term debt 101,194 100,887 102,905 104,963 107,063 Interest cover (x) 37 5.0 5.0 55 6.6
Other long term liabilities 26,455 17,682 17,682 17,682 17,682 Operating leverage 2762.5% 84704% 362.2% 199.0% 168.9%
Total liabilities 300,978 322,172 345,066 369,613 394,300 Tax rate 49.7% 54.8%  56.1% 55.9% 55.7%
Shareholders' equity 38,379 38,041 38,300 38,767 39,559 Revenue yly Growth (20.9%) 0.4% 15% 38% 6.7%
Minority interests 69,899 81,520 82,469 83,453 84,503 EBITDA yly Growth (1550.9%)  27.4% 47% 6.8% 10.3%
Total liabilities & equity 409,256 441,734 465,835 491,833 518,363 EPS y/y Growth (110.8%)  (9.6%) 71% 26.0% 35.9%
BVPS 288 282 283 287 293 Valuaton _________________________ FY24A__FY25A___FY26E FY27E_ FY28E
yly Growth (1.0%)  (2.3%) 0.7% 1.2% 2.0% PIE (x) 21.7 30.6 286 227 16.7
P/BV (x) 0.5 0.6 0.6 0.5 0.5
RNAV/Share - - - - - EV/EBITDA (x) 24.7 221 20.7 19.0 17.0
Net debt/(cash) 87,945 96,623 93,014 89,212 86,743 Dividend Yield 1.9% 1.9% 19% 20% 27%

Source: Company reports and J.P. Morgan estimates.
Note: Rmb in millions (except per-share data).Fiscal year ends Dec. o/w - out of which
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Quant Current
Factors %Rank
Value 7
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Momentum 91
Quality 93
Low Vol 20
ESGQ 22

Hist %Rank (1=Top)
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5
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3Y
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77
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63
55

25

5Y
10
4
87
24
15

96

Sources for: Style Exposure - J.P. Morgan Global Markets

Strategy; all other tables are company data and J.P. Morgan

estimates.

Asia Pacific Equity Research
07 May 2026 J.P Morgan

Poly Developments & Holdings - A

Largest SOE developers

We update our earnings forecast to factor in FY25 earnings. We roll over our price
target end date to June 2027 and raise our price target to Rmb9.5 (from RmbS.2),
based on a higher target P/B of 0.6x, due to the improvement in the physical market
with signs of home price stabilization.
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Rmb 8

Jul 25

Oct 25
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07 May 2026

Jan 26

Apr 26

— 600048.SS Price (Rmbk) SHCOMP (rebased)

YTD 1m 3m 12m
Abs 4.9% 16.2% -8.3% -23.4%
Rel 0.1% 8.9% -10.6% -48.8%
Company Data
Shares O/S (mn) 11,970
52-week range (Rmb) 8.71-5.47
Market cap ($ mn) 11,218
Exchange rate 6.83
Free float (%) 53.4%
3M ADV (mn) 132.71
3M ADV ($ mn) 1244
Volatility (90 Day) 33
Index SSE
BBG ANR (Buy | Hold | Sell) 23141
Key Metrics (FYE Dec)
Rmb in millions FY25A FY26E FY27E FY28E
Financial Estimates
Revenue 308,144 290,922 275219 259,313
Adj. EBITDA 20,608 20,035 19,797 18,250
Adj. EBIT 17,558 16,986 16,747 15,200
Adj. net income 659 757 873 856
Adj. EPS 0.06 0.06 0.07 0.07
BBG EPS 0.20 0.17 0.23 0.27
Cashflow from operations 26,167 2,580 (3,104) (61)
FCFF 26,424 1,853  (3,844) (893)
Margins and Growth
Revenue Growth Y/Y (%) (1.1%) (5.6%) (5.4%) (5.8%)
EBITDA margin 6.7% 6.9% 7.2% 7.0%
EBITDA Growth Y/Y (%) (13.9%) (2.8%) (1.2%) (7.8%)
EBIT margin 5.7% 5.8% 6.1% 5.9%
Net margin 0.2% 0.3% 0.3% 0.3%
Adj. EPS growth (84.5%) 14.9% 15.4% (2.0%)
Ratios
Adj. tax rate 65.6% 60.0% 54.5% 51.2%
Interest cover 5.6 6.3 71 7.6
Net debt/Equity 0.7 0.7 0.7 0.7
Net debt/EBITDA 10.6 11.0 1.7 13.0
ROCE 1.1% 1.3% 1.4% 1.4%
ROE 0.3% 0.4% 0.5% 0.4%
Valuation
FCFF yield 34.5% 2.4% (5.0%) (1.2%)
Dividend yield 0.5% 0.4% 0.5% 0.4%
EV/Revenue 1.4 15 1.6 1.7
EV/EBITDA 21.0 218 225 24.8
Adj. PIE 116.3 101.2 87.7 89.5

J.PMorgan

Summary Investment Thesis and Valuation

Poly offers scarcity value as the largest pure-SOE developer
(by sales) with a strong balance sheet and a market share gain
story, so we believe Poly’s share price will outperform
among Chinese developers.

Our Jun-27 price target of Rmb9.5 is based on a target one-
year forward P/B of 0.6x, slightly lower than the average of
SOE peers to discount for Poly’s higher margin uncertainty.

Performance Drivers

Market
Region
Macro
Style
Idiosyn. 1%
Factors 6M Corr 1Y Corr
Market: MSCI Asia Pac ex JP 0.1 0.07
Region: China -0.11 -0.05
Macro:
JPM China A-shares Sentiment 0.36 0.30
JPM EM Currency(EMCI) Fixing 0.30 0.22
JPM Forecast Revision EM -0.15 -0.22
Quant Styles:
Size -0.31 -0.30
Quality -0.06 -0.25
Growth -0.13 -0.25

Source: J.P. Morgan Global Markets Strategy for Performance Drivers; company data, Bloomberg Finance L.P. and J.P. Morgan estimates for all other tables. Note: Price history may not be complete or exact.
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Investment Thesis, Valuation and Risks

Poly Developments & Holdings Group Co., Ltd - A
(Overweight; Price Target: Rmb9.50)
Investment Thesis

Poly offers scarcity value as the largest pure-SOE developer (by sales) with a strong
balance sheet and a market share gain story, so we believe Poly’s share price will
outperform among Chinese developers.

Valuation

Our Jun-27 price target of Rmb9.5 is based on a target one-year forward P/B of 0.6x,
slightly lower than the average of SOE peers to discount for Poly’s higher margin
uncertainty.

Risks to Rating and Price Target
Downside risks include worse-than-expected margins and worse-than-expected
contracted sales.
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Poly Developments & Holdings - A: Summary of Financials

Income Statement | _______| FY24A _FY25A  _ FY26E = FY27E __FY28E (CashFlow Statement ____________FY24A__FY25A_ FY26E _FY27E_ FY28E
Revenue 311,666 308,144 290,922 275219 259,313 Cash flow from operating activities 6,257 26,167 2,580 (3,104) (61)
COGS (268,260) (268,857) (251,807) (236,330) (221,959) ol/w Depreciation & amortization 2297 3050 3,060 3,060 3,050
Gross profit 41,368 37,676 37,756 37,504 35,943 o/w Changes in working capital (13,825) 26,156 (14,313) (18,668) (13,813)
SG8A (13.974) (13,242) (20,770) (20,757) (20,743)
Adj. EBITDA 23922 20,608 20,035 19,797 18,250 Cash flow from investing activities  (1,331) (16,150) (1,847) (1,847) (1,847)
D&A (2,297)  (3,050)  (3,050)  (3,050)  (3,050) o/w Capital expenditure (179)  (1,000) (2,000) (2,000) (2,000)
Adj. EBIT 21,625 17,558 16,986 16,747 15,200 as % of sales 0.1% 0.3% 0.7% 0.7% 0.8%
Net Interest (3,996)  (3,651)  (3,187)  (2,769)  (2,394)
Adj. PBT 18,702 13,491 13,356 13,535 12,363 Cash flow from financing activities (18,990) (18,089) (8,046) (8,392) (8,175)
Tax (9,708)  (8,844) (8,017) (7,376)  (6,330) o/w Dividends paid (845) (5,606) (4,539) (5,061) (5,010)
Minority Interest (4,737)  (3,987) (4,582)  (5,285)  (5,178) o/w Shares issued/(repurchased) 7,728 189 0 0 0
Adj. Net Income 4,257 659 757 873 856 o/w Net debt issued/(repaid) 3,373 (12,672) (3,507) (3,331) (3,165)
Reported EPS 042 0.09 0.06 0.07 0.07 Net change in cash (14,118) (8,072) (7,313) (13,344) (10,083)
Adj. EPS 0.36 0.06 0.06 0.07 0.07
Adj. Free cash flow to firm 8,000 26424 1,853 (3,844)  (893)
DPS 0.11 0.04 0.03 0.03 0.03 y/y Growth (49.5%) 230.3% (93.0%) (307.4%) (76.8%)
Payout ratio 25.6% 40.5% 40.1% 40.1% 40.1%
Shares outstanding 11,970 11,970 11,970 11,970 11,970
Balance Sheet | FY24A __ FY25A _ FY26E _FY2]E __FY28E RatioAnalysis _________________ FY24A_ FY25A_ FY26E FY27E_FY28E
Cash and cash equivalents 134,167 122,906 115,914 102,923 93,228 Gross margin 133% 122% 13.0% 13.6% 13.9%
Accounts receivable 148,611 138,347 83,008 49,805 29,883 EBITDA margin 7.7% 6.7% 6.9% 7.2% 7.0%
Inventories 798,559 668,175 671,573 674,631 677,384 EBIT margin 6.9% 5.7% 5.8% 6.1% 5.9%
Other current assets 85,731 78,205 65,759 55,801 47,835 Net profit margin 1.4% 0.2% 0.3% 0.3% 0.3%
Current assets 1,167,068 1,007,633 936,254 883,160 848,330
PP&E 5,586 7,553 6,503 5,453 4,404 ROE 2.1% 03%  04% 05%  04%
LT investments 162,454 173,107 173,498 173,890 174,281 ROA 0.3% 01%  0.1% 01%  0.1%
Other non current assets 162,454 173,107 173498 173,890 174,281 ROCE 1.9% 1.1%  1.3% 14%  14%
Total assets 1,335,108 1,188,292 1,116,255 1,062,503 1,027,015 SG&A/Sales 4.5% 43%  71% 75%  8.0%
Net debt/Equity 0.6 0.7 0.7 0.7 0.7
Short term borrowings 84,081 70,133 66,627 63,295 60,130 Net debt/EBITDA 9.0 10.6 11.0 1.7 13.0
Payables 147,274 128,311 141,142 155256 170,782
Other short term liabilities 491,243 385,355 303,192 237,560 188,688 Sales/Assets (x) 0.2 0.2 0.3 0.3 0.2
Current liabilities 722,599 583,799 510,961 456,112 419,600 Assets/Equity (x) 7.0 6.5 6.0 5.7 5.4
Long-term debt 264,205 270,535 270,535 270,535 270,535 Interest cover (x) 6.0 5.6 6.3 71 7.6
Other long term liabilities 5,774 4,322 4,322 4,322 4,322 Operating leverage 372.0% 1664.1% 58.3%  26.0% 159.8%
Total liabilities 992,578 858,657 785819 730,969 694,458 Tax rate 51.9% 656% 60.0% 545% 51.2%
Shareholders' equity 197,596 191,889 192,231 192,800 193,305 Revenue yly Growth (102%)  (11%) (56%) (54%) (5.8%)
Minority interests 144933 137,747 138205 138,734 139,252 EBITDAyly Growth (35.6%) (13.9%) (2.8%) (12%) (7.8%)
Total liabilities & equity 1,335,108 1,188,292 1,116,255 1,062,503 1,027,015 EPS yly Growth (63.9%) (84.5%) 14.9% 154% (2.0%)
BVPS 1608 1603 1605 1640 1614 Valuation _____________________FY24A_ FY25A FY26E _FY27E_ FY28E
yly Growth (0.5%)  (0.3%) 0.2% 0.3% 0.3% PIE (x) 180 1163 1012 87.7 89.5
P/BV (x) 0.4 04 04 04 0.4
RNAV/Share 16.14 - - - - EVIEBITDA (x) 18.2 21.0 21.8 22.5 24.8
Net debt/(cash) 214,119 217,762 221,248 230,907 237,438 Dividend Yield 1.7% 05% 04% 05%  04%

Source: Company reports and J.P. Morgan estimates.
Note: Rmb in millions (except per-share data).Fiscal year ends Dec. o/w - out of which
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Analyst Certification: The Research Analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple Research
Analysts are primarily responsible for this report, the Research Analyst denoted by an “AC” on the cover or within the document
individually certifies, with respect to each security or issuer that the Research Analyst covers in this research) that: (1) all of the views
expressed in this report accurately reflect the Research Analyst’s personal views about any and all of the subject securities or issuers; and
(2) no part of any of the Research Analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations
or views expressed by the Research Analyst(s) in this report. For all Korea-based Research Analysts listed on the front cover, if
applicable, they also certify, as per KOFIA requirements, that the Research Analyst’s analysis was made in good faith and that the views
reflect the Research Analyst’s own opinion, without undue influence or intervention.

All authors named within this report are Research Analysts who produce independent research unless otherwise specified. In Europe,
Sector Specialists (Sales and Trading) may be shown on this report as contacts but are not authors of the report or part of the Research
Department.

Important Disclosures

® Market Maker/ Liquidity Provider: J.P. Morgan is a market maker and/or liquidity provider in the financial instruments of/related to
Poly Developments & Holdings - A, China Merchants Shekou Industrial Zone Holdings - A or related entities.

® Market Maker/ Liquidity Provider (Hong Kong): J.P. Morgan Securities (Asia Pacific) Limited and/or J.P. Morgan Broking (Hong
Kong) Limited and/or an affiliate is a market maker and/or liquidity provider in the securities of China Resources Land (1109), China
Overseas Land & Investment (0688) or related entities and/or warrants or options thereon, which are listed or traded on The Stock
Exchange of Hong Kong Limited.

® (lient: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients: China Resources Land (1109),
China Overseas Land & Investment (0688), China Jinmao (0817), China Merchants Shekou Industrial Zone Holdings - A or related
entities.

® Client/Non-Investment Banking, Securities-Related: J.P. Morgan currently has, or had within the past 12 months, the following
entity(ies) as clients, and the services provided were non-investment-banking, securities-related: China Resources Land (1109), China
Overseas Land & Investment (0688), China Jinmao (0817), China Merchants Shekou Industrial Zone Holdings - A or related entities.

® (Client/Non-Securities-Related: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients, and
the services provided were non-securities-related: China Merchants Shekou Industrial Zone Holdings - A or related entities.

® Potential Investment Banking Compensation: J.P. Morgan expects to receive, or intends to seek, compensation for investment
banking services in the next three months from China Resources Land (1109), China Overseas Land & Investment (0688), China Jinmao
(0817), China Merchants Shekou Industrial Zone Holdings - A or related entities.

® Non-Investment Banking Compensation Received: J.P. Morgan has received compensation in the past 12 months for products or
services other than investment banking from China Resources Land (1109), China Overseas Land & Investment (0688), China Jinmao
(0817), China Merchants Shekou Industrial Zone Holdings - A or related entities.

® Debt Position: J.P. Morgan may hold a position in the debt securities of China Resources Land (1109), China Overseas Land &
Investment (0688), China Jinmao (0817), Poly Developments & Holdings - A, China Merchants Shekou Industrial Zone Holdings - A or
related entities, if any.

Company-Specific Disclosures: J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result,
investors should be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should
consider this report as only a single factor in making their investment decision. Important disclosures, including price charts and credit
opinion history tables (if applicable), are available for compendium reports and all J.P. Morgan—covered companies, and certain non-
covered companies, by visiting https://www.jpmm.com/research/disclosures, calling 1-800-477-0406, or e-mailing
research.disclosure.inquiries@jpmorgan.com with your request.
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage May 12, 2003. All share prices are as of market close on the previous business day.

China Overseas Land & Investment (0688) (0688.HK, 688 HK) Price Chart Date Rating Price (HK$) Price Target
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage May 13, 2003. All share prices are as of market close on the previous business day.
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China Jinmao (0817) (0817.HK, 817 HK) Price Chart
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage Nov 13, 2009. All share prices are as of market close on the previous business day.

Poly Developments & Holdings - A (600048.SS, 600048 CH) Price Chart
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends.
Initiated coverage May 28, 2015. All share prices are as of market close on the previous business day.
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China Merchants Shekou Industrial Zone Holdings - A (001979.8Z, 001979 Date Rating Price (Rmb) Price Target
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Source: Bloomberg Finance L.P. and J.P. Morgan; price data adjusted for stock splits and dividends
Initiated coverage Nov 26, 2018. All share prices are as of market close on the previous business day.

The chart(s) show J.P. Morgan's continuing coverage of the stocks; the current analysts may or may not have covered it over the entire
period.
J.P. Morgan ratings or designations: OW = Overweight, N= Neutral, UW = Underweight, NR = Not Rated

Explanation of Equity Research Ratings, Designations and Analyst(s) Coverage Universe:

J.P. Morgan uses the following rating system: Overweight (over the duration of the price target indicated in this report, we expect this
stock will outperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage
universe); Neutral (over the duration of the price target indicated in this report, we expect this stock will perform in line with the average
total return of the stocks in the Research Analyst’s, or the Research Analyst’s team’s, coverage universe); and Underweight (over the
duration of the price target indicated in this report, we expect this stock will underperform the average total return of the stocks in the
Research Analyst’s, or the Research Analyst’s team’s, coverage universe. NR is Not Rated. In this case, J.P. Morgan has removed the
rating and, if applicable, the price target, for this stock because of either a lack of a sufficient fundamental basis or for legal, regulatory or
policy reasons. The previous rating and, if applicable, the price target, no longer should be relied upon. An NR designation is not a
recommendation or a rating. Some stocks under coverage have a rating but no price target; in these cases, we expect the stock will
outperform/perform in line/underperform the average total return of the stocks in the Research Analyst’s, or the Research Analyst’s
team’s, coverage universe of the relevant duration of the region. In our Asia (ex-Australia and ex-India) and U.K. small- and mid-cap
Equity Research, each stock’s expected total return is compared to the expected total return of a benchmark country market index, not to
those Research Analysts’ coverage universe. If it does not appear in the Important Disclosures section of this report, the certifying
Research Analyst’s coverage universe can be found on J.P. Morgan’s Research website, https://www.jpmorganmarkets.com.

Coverage Universe: Chan, Karl Man Ho: A-Living Smart City Services (3319.HK), CK Asset Holdings Ltd (1113) (1113.HK), CK
Hutchison Holdings (0001) (0001.HK), China Jinmao (0817) (0817.HK), China Merchants Shekou Industrial Zone Holdings - A
(001979.SZ), China Overseas Land & Investment (0688) (0688.HK), China Overseas Property Holdings (2669.HK), China Resources
Land (1109) (1109.HK), China Resources Mixc Lifestyle Services (1209.HK), China Vanke - A (000002.SZ), China Vanke - H
(2202.HK), Country Garden Holdings (2007) (2007.HK)), Country Garden Services (6098.HK), Greentown Service (2869.HK), Hang
Lung Properties (0101) (0101.HK), Henderson Land Development (0012) (0012.HK), Hongkong Land (HKLD.SI), Jardine Matheson
(JARD.SI), Link REIT (0823) (0823.HK), Longfor Group (0960) (0960.HK), New World Development (0017) (0017.HK), Poly
Developments & Holdings - A (600048.SS), Poly Property Services (6049.HK), SUNAC China (1918.HK), Seazen Group (1030.HK),
Seazen Holdings - A (601155.SS), Shimao Group Holdings (0813) (0813.HK), Sino Land (0083) (0083.HK), Sun Hung Kai Properties
(0016) (0016.HK), Sunac Services (1516.HK), Swire Properties (1972) (1972.HK), Wharf REIC (1997) (1997.HK)
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J.P. Morgan Equity Research Ratings Distribution, as of April 04, 2026
Overweight Neutral = Underweight

(buy) (hold) (sell)

J.P. Morgan Global Equity Research Coverage* 51% 37% 12%
IB clients** 83% 79% 74%
JPMS Equity Research Coverage* 49% 39% 13%
IB clients** 94% 93% 85%

*Please note that the percentages may not add to 100% because of rounding.

**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided investment banking
services within the previous 12 months.

For purposes of FINRA ratings distribution rules only, our Overweight rating falls into a buy rating category; our Neutral rating falls into a hold rating
category; and our Underweight rating falls into a sell rating category. Please note that stocks with an NR designation are not included in the table above.
This information is current as of the end of the most recent calendar quarter.

Equity Valuation and Risks: For valuation methodology and risks associated with covered companies or price targets for covered
companies, please see the most recent company-specific research report at http://www.jpmorganmarkets.com, contact the primary analyst
or your J.P. Morgan representative, or email research.disclosure.inquiries@jpmorgan.com. For material information about the proprietary
models used, please see the Summary of Financials in company-specific research reports and the Company Tearsheets, which are
available to download on the company pages of our client website, http://www.jpmorganmarkets.com. This report also sets out within it
the material underlying assumptions used.

History of Investment Recommendations:
A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research &
Commentary page of http://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument.

Analysts' Compensation: The research analysts responsible for the preparation of this report receive compensation based upon various
factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues.

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US
affiliates of J.P. Morgan Securities LLC, may not be registered as research analysts under FINRA rules, may not be associated persons of
J.P. Morgan Securities LLC, and may not be subject to FINRA Rule 2241 or 2242 restrictions on communications with covered
companies, public appearances, and trading securities held by a research analyst account.

Other Disclosures

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates
worldwide.

UK MIFID FICC research unbundling exemption: UK clients should refer to UK MIFID Research Unbundling exemption for details
of J.P. Morgan’s implementation of the FICC research exemption and guidance on relevant FICC research categorisation.

All research material made available to clients are simultaneously available on our client website, J.P. Morgan Markets, unless
specifically permitted by relevant laws. Not all research content is redistributed, e-mailed or made available to third-party aggregators.
For all research material available on a particular stock, please contact your sales representative.

Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research material are Mainland China;
Hong Kong SAR (China); Taiwan (China); and Macau SAR (China).

J.P. Morgan Research may, from time to time, write on issuers or securities targeted by economic or financial sanctions imposed or
administered by the governmental authorities of the U.S., EU, UK or other relevant jurisdictions (Sanctioned Securities). Nothing in this
report is intended to be read or construed as encouraging, facilitating, promoting or otherwise approving investment or dealing in such
Sanctioned Securities. Clients should be aware of their own legal and compliance obligations when making investment decisions.

Any digital or crypto assets discussed in this research report are subject to a rapidly changing regulatory landscape. For relevant
regulatory advisories on crypto assets, including bitcoin and ether, please see https://www.jpmorgan.com/disclosures/cryptoasset-
disclosure.

The author(s) of this research report may not be licensed to carry on regulated activities in your jurisdiction and, if not licensed, do not
hold themselves out as being able to do so.
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Exchange-Traded Funds (ETFs): J.P. Morgan Securities LLC (“JPMS”) acts as authorized participant for substantially all U.S.-listed
ETFs. To the extent that any ETFs are mentioned in this report, JPMS may earn commissions and transaction-based compensation in
connection with the distribution of those ETF shares and may earn fees for performing other trade-related services, such as securities
lending to short sellers of the ETF shares. JPMS may also perform services for the ETFs themselves, including acting as a broker or
dealer to the ETFs. In addition, affiliates of JPMS may perform services for the ETFs, including trust, custodial, administration, lending,
index calculation and/or maintenance and other services.

Options and Futures related research: If the information contained herein regards options- or futures-related research, such information
is available only to persons who have received the proper options or futures risk disclosure documents. Please contact your J.P. Morgan
Representative or visit https://www.theocc.com/components/docs/riskstoc.pdf for a copy of the Option Clearing Corporation's
Characteristics and Risks of Standardized Options or https://www.finra.org/sites/default/files/2020-

08/Security_Futures Risk Disclosure_Statement 2020.pdf for a copy of the Security Futures Risk Disclosure Statement.

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future
become, subject to ongoing international, national and other regulatory guidance, reform and proposals for reform. For more information,
please consult: https://www.jpmorgan.com/global/disclosures/interbank offered_rates

Private Bank Clients: Where you are receiving research as a client of the private banking businesses offered by JPMorgan Chase & Co.
and its subsidiaries (“J.P. Morgan Private Bank™), research is provided to you by J.P. Morgan Private Bank and not by any other division
of J.P. Morgan, including, but not limited to, the J.P. Morgan Corporate and Investment Bank and its Global Research division.

Legal entity responsible for the production and distribution of research: The legal entity identified below the name of the Reg AC
Research Analyst who authored this material is the legal entity responsible for the production of this research. Where multiple Reg AC
Research Analysts authored this material with different legal entities identified below their names, these legal entities are jointly
responsible for the production of this research. Where more than one legal entity is listed under an analyst’s name, the first legal entity is
responsible for the production unless stated otherwise. Research Analysts from various J.P. Morgan affiliates may have contributed to the
production of this material but may not be licensed to carry out regulated activities in your jurisdiction (and do not hold themselves out as
being able to do so). Unless otherwise stated below in the legal entity disclosures, this material has been distributed by the legal entity
responsible for production, or where more than one legal entity is listed under the analyst’s name, the first legal entity will be responsible
for distribution. If you have any queries, please contact the relevant Research Analyst in your jurisdiction or the entity in your jurisdiction
that has distributed this research material.

Legal Entities Disclosures and Country-/Region-Specific Disclosures:

Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la Reptiblica Argentina (“BCRA”-
Central Bank of Argentina) and Comision Nacional de Valores (“CNV”- Argentinian Securities Commission - ALYC y AN Integral
NesI).

Australia: J.P. Morgan Securities Australia Limited (“JPMSAL”) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated by the
Australian Securities and Investments Commission and is a Market Participant of ASX Limited, a Clearing and Settlement Participant of
ASX Clear Pty Limited and a Clearing Participant of ASX Clear (Futures) Pty Limited. This material is issued and distributed in Australia
by or on behalf of JPMSAL only to "wholesale clients" (as defined in section 761G of the Corporations Act 2001). A list of all financial
products covered can be found by visiting https://www.jpmm.com/research/disclosures. J.P. Morgan seeks to cover companies of
relevance to the domestic and international investor base across all Global Industry Classification Standard (GICS) sectors, as well as
across a range of market capitalisation sizes. If applicable, in the course of conducting public side due diligence on the subject
company(ies), the Research Analyst team may at times perform such diligence through corporate engagements such as site visits,
discussions with company representatives, management presentations, etc. Research issued by JPMSAL has been prepared in accordance
with J.P. Morgan Australia’s Research Independence Policy which can be found at the following link: J.P. Morgan Australia - Research
Independence Policy.

Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil.
Ombudsman J.P. Morgan: 0800-7700847 / 0800-7700810 (For Hearing Impaired) / ouvidoria.jp.morgan@jpmchase.com.

Canada: J.P. Morgan Securities Canada Inc. is a registered investment dealer, regulated by the Canadian Investment Regulatory
Organization and the Ontario Securities Commission and is the participating member on Canadian exchanges. This material is distributed
in Canada by or on behalf of J.P.Morgan Securities Canada Inc.

Chile: Inversiones J.P. Morgan Limitada is an unregulated entity incorporated in Chile.

China: J.P. Morgan Securities (China) Company Limited has been approved by CSRC to conduct the securities investment consultancy
business.

Colombia: Banco J.P. Morgan Colombia S.A. is supervised by the Superintendencia Financiera de Colombia (SFC).

Dubai International Financial Centre (DIFC): JPMorgan Chase Bank, N.A., Dubai Branch is regulated by the Dubai Financial
Services Authority (DFSA) and its registered address is Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO
Box 506551, Dubai, UAE. This material has been distributed by JP Morgan Chase Bank, N.A., Dubai Branch to persons regarded as
professional clients or market counterparties as defined under the DFSA rules.
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European Economic Area (EEA): Unless specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE”),
which is authorised as a credit institution by the Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht, BaFin) and jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the
European Central Bank (ECB). JPM SE is a company headquartered in Frankfurt with registered address at TaunusTurm, Taunustor 1,
Frankfurt am Main, 60310, Germany. The material has been distributed in the EEA to persons regarded as professional investors (or
equivalent) pursuant to Art. 4 para. 1 no. 10 and Annex II of MiFID II and its respective implementation in their home jurisdictions
(“EEA professional investors”). This material must not be acted on or relied on by persons who are not EEA professional investors. Any
investment or investment activity to which this material relates is only available to EEA relevant persons and will be engaged in only with
EEA relevant persons.

Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) is regulated by the Hong Kong Monetary Authority and
the Securities and Futures Commission in Hong Kong, and J.P. Morgan Broking (Hong Kong) Limited (CE number AAB027) is
regulated by the Securities and Futures Commission in Hong Kong. JP Morgan Chase Bank, N.A., Hong Kong Branch (CE Number
AAL996) is regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission, is organized under the laws of
the United States with limited liability. Where the distribution of this material is a regulated activity in Hong Kong, the material is
distributed in Hong Kong by or through J.P. Morgan Securities (Asia Pacific) Limited and/or J.P. Morgan Broking (Hong Kong) Limited.
India: J.P. Morgan India Private Limited (Corporate Identity Number - U67120MH1992FTC068724), having its registered office at J.P.
Morgan Tower, Off. C.S.T. Road, Kalina, Santacruz - East, Mumbai — 400098, is registered with the Securities and Exchange Board of
India (SEBI) as a ‘Research Analyst’ having registration number INH000001873. J.P. Morgan India Private Limited is also registered
with SEBI as a member of the National Stock Exchange of India Limited and the Bombay Stock Exchange Limited (SEBI Registration
Number — INZ000239730) and as a Merchant Banker (SEBI Registration Number - MB/INM000002970). Telephone: 91-22-6157 3000,
Facsimile: 91-22-6157 3990 and Website: http://www.jpmipl.com. JPMorgan Chase Bank, N.A. - Mumbai Branch is licensed by the
Reserve Bank of India (RBI) (Licence No. 53/ Licence No. BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-
NSDL-285-2008/ INB100000984/ INE231311239) as a Scheduled Commercial Bank in India, which is its primary license allowing it to
carry on Banking business in India and other activities, which a Bank branch in India are permitted to undertake. For non-local research
material, this material is not distributed in India by J.P. Morgan India Private Limited. Compliance Officer: Prasanna Bandal;
prasanna.bandal@jpmchase.com; +912261575159. Grievance Officer: Ramprasadh K, jpmipl.research.feedback@jpmorgan.com;
+912261573000. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or
provide any assurance of returns to investors. Please visit Terms and Conditions and Most Important Terms and Conditions (MITC). The
annual Compliance audit report is available at http://www.jpmipl.com/#research.

Indonesia: PT J.P. Morgan Sekuritas Indonesia is a member of the Indonesia Stock Exchange and is registered and supervised by the
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