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Related research

China Property: Positioning ahead of Tier-1 cities turnaround

China Property: 2026 OQutlook: New uncertainties from continued weak housing
market

China Property: Housing trade-in program refined in Shanghai, more effectively
supporting upgrade demand

China Property: Potential housing provident fund (HPF) reform might help to
stabilize market

China Property: Potential new round of policy stimulus would be positive on both
housing market and consumption

China Property: Improving land investment efficiency to lift margin/ROE and support
further valuation recovery
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Key thesis in charts

[El% 1: Leading cities overall accounted for 1) 40%+ of national property sales value and FAI,
and nearly 55% of total home transaction value; 2) 30% of total GDP/retail sales, nearly 20% of
population and over 90% of listco market cap (based on headquarter locations); and 3) ¢.30%
of household income/debt/saving and over 55% of urban housing asset

Summary of the share of leading cities among national total
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As of 2024, except for GDP and retail sales (2025) and listco market cap (Apr-26). For listco market cap, we use aggregate
market cap of listed companies whose headquarters are based in leading cities/total A share market cap.

BRBEIR: CREIS, A13, BELIRIRRMTEL

E%= 2: Meanwhile, we estimate that 45%/55% of end-25 landbank/saleable resources of our covered developers average
are located in the leading cities, and these ratios rise to over half/two-thirds for our covered stronger SOEs.
Correspondingly, leading cities potentially contributed to average 35%/54% of total profit for our covered
average/stronger SOEs average in 2028E

Breakdown of leading cities’ exposure/contribution to covered developers’ landbank, saleable resources and gross profit
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* Saleable landbank unless n.a., under which we use total landbank; **Contribution of DP gross profit in leading cities vs. total gross profit

ARER: ARME, SRERREMRA
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&% 3: Cash ROE implied share price upsides under our optimistic scenario suggest that share
price gain for COLI and CR Land since end-Mar low could be largely justified. On top of that,

our SOTP valuation suggests further upsides
Summary of derivation for potential share price upside for COLI and CR Land

coLl CR Land
1. Are recent shr price gains justified?
Accounting ROE 2026E 4% 11%
2026E- A 5% 10%
Cash ROE 2028E Base scenario (BS) 5% 11%
2028E Optimistic scenario (0S) - B 6% 13%
Implied P/B increase ggi improvement. B minus A -;:: -:g:
R P/B increase 0.1X 0.3X
Implied shr price upside  26E P/B (as of end-Mar low) 0.4X 0.8X
(against end-Mar low) Upside (% P/B increase as a proxy) +26% +35%
Implied shr price upside/ Shr price gain since end-Mar low 32% 25%
downside (as of5/27) Upside/downside -5% 8%
2. Any other upsides not priced in?
SOTP valuation Under BS 14.7 36.6
(HKS per shr) Under 0S 23.1 61.4
Implied 2028E P/B Under BS 0.3X 1.1X
Under 0S 0.5X 1.8X
Implied shr price upside/ Under BS -4% %
downside (as of5/27) Under 0S 52% 76%

RERR: ARME, SRS ARRE
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Learned from overseas: a more sustained physical market
recovery key to drive extended share upside

Overseas experiences suggest to position ahead of concrete physical market
inflection

In previous housing cycles, equity markets have consistently acted as leading
indicators: US homebuilder stocks typically bottomed out 1-2 quarters ahead of
property price inflections, while Japanese developers anticipated recoveries by
several years. During such recovery periods, share prices rallied significantly from
trough to peak, driven by rising ROEs coupled with compressing cost of equity.

[El5& 4: In prior property cycles in the US, we observe that 1) homebuilders’  stock prices bottomed out by around 1-2
quarters ahead of property price inflections, and 2) substantial price gain potential in property price upcycles
Comparison of US homebuilders’ stock price performance against housing price
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Homebuilder names that we used include D.R. Horton Inc. (DHI), PulteGroup Inc. (PHM), Lennar Corp. (LEN), Toll Brothers Inc. (TOLL), KB Home (KBH) and
Meritage Homes Corp. (MTH). “Top performance

ZEEIR: FRED, Datastream, Data compiled by Goldman Sachs Global Investment Research

El# 5: We also see huge share price expansions in Japan ahead of property price stabilization
Comparison of Japan homebuilders’ stock price performance against housing price
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Mitsubishi Estate (8802.T), Mitsui Fudosan (8801.T), Sumitomo Corporation (8053.T) and Tokyo Tatemono Co. (8804.T)

FEFIE: 718, Datastream, Data compiled by Goldman Sachs Global Investment Research
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HE Bt~
[E%% 6: Past experiences suggested P/B valuation on B 7: ... and expanded nearly 90% on average for Japan
average doubled for US homebuilders during housing price homebuilders since 2000
recovery cycles since 1993 ... Comparison of Japan homebuilders’ P/B against housing
Comparison of US homebuilders” P/B against housing price price
3MA P/B of selected US homebuilders (LHS) 3MA P/B of selected Japan homebuiders (LHS)
X &P Cotality Case-Shiller US National Home Price Index (RHS) ]  QECD seasonally adjusted housing priceindex (RHS)
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US homebuilders here include D.R. Horton Inc. (DHI), PulteGroup Inc. (PHM) Japan homebuilders include Mitsubishi Estate (8802.T), Mitsui Fudosan

and Lennar Corp. (LEN); indexed to Jan-1993=100. (8801.T) and Sumitomo Corporation (8053.T); indexed to 2015=100.
ZEIFER: FRED, Datastream, Data compiled by Goldman Sachs Global ZEIR: 718, Datastream, Data compiled by Goldman Sachs Global
Investment Research Investment Research

&% 8: Sample US and Japan developers suggest P/B moving in tandem with ROE ramp-up during early recovery phases
Comparison of sample overseas developers’ ROE, COE and P/B trends

DR Horton Mitsubishi Estate
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FESEIR: Datastream, AR MIE, B R EIKIEANARY

Since this downturn, our coverage universe had several rallies, with the major ones
in the range of 11%-61%. Short-lived physical market recovery and/or policy
stimulus are the major drivers for these rallies, in our view. While this time, the rally
seems driven more by fundamental improvement with increasing signs of property
price stabilization in top cities, although sustainability remains to be seen.

20265%5H29H !
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&% 9: A more sustained property market recovery (leading to property price increase) will likely extend the share price
rally

Summary of average share price performance of our covered Stronger SOE developers, vs. major pro-property policies,
nationwide property sales volume and Tier-1 cities housing price index

Average price index of 6 coverage Stronger SOE developers (indexed to 1/1/2026=100)

Period 2HMar-22~ 2HAug-22~ Nov-22 ~ 2H Mar-23 ~ Late Jul-23 ~ Late Apr-24 ~ 2HSep-24 ~ Feb-25~ Jun-25 ~ Jan-26~ Early Apr-26
1H Apr-22 1HSep-22 early Dec-22 1HApr-23 early Sep-23 late May-24 early Nov-24 early Mar-25 Aug-25 early Feb-26 ~ NOW
4.5 wks Swks 5.5 wks 2.5wks 6 wks Swks 7.5 wks 4.5wks 13 wks Swks 7 wks so far
% Shr o Iy 0 o o 0
peice giln 43% 21% 42% 11% 16% 35% 61% 22% 14% 27% 18%
220 July Politburo pledged to
"ensure housing delivery” July Politburo recognized "maijor shift 9.24 Stimulus: cut downpayment for 2nd ASP trend
with financial support in supply:—demar\d of property '“k‘ homebuyers and interest rate for existing strengthened in
200 ’ Aug-Se-p. ""_’3"" of local 935’_“3 in high- mortgages; raised relending quota; extended op T1 cities;
YoY phyiscal mkt tier CIIIE-S. incl. 10+ core cities loan issuance rules and 16 Measures Wave of core
recovery (COVID low canc‘elllng HPRs MOHURD (Oct) announced to scale-up and cities policy
base & seasonality) { optimize completion support and monetized stimulus since
180 K ' . resettlement for 1mn units of urban villages end-Apr
H 5.17 New Policy. removed policy floor 4Q24 saw some physical mkt recovery
E for commercial mortgage rates, cut . .
i HPF loan rates and min. downpayment ;‘ \
160 ratio for 1st/2nd home buyers to i ‘:
159%/25% (hist. trough); ;‘ “.
relending quota of Rmb300bn to Some phyiscal mkt \
support de-stocking, plus landbank recovery ("Xiao Yang Some phyiscal 4
140 reserve buy-back; proposed Chun" seasonality) mkt recovery A,
acceleration of "Whitelist” loans T 5 3
i RRR and LPR cuts
in Apr to May; loose 16 Measures (Nov) focused on:
monetary policy to 1) developers' debt extension and
Support economy financial supports; 2) ensuring
100 hit by COVID housing delivery; 3) home purchase
lockdowns credit supports b
Three Arrows (Nov) to ease Core T1 cities HPR
developers' liquidity stress | relaxation in Aug
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Share price as of 5/25/2026

ZHFE: Government announcement, EIR4ti1/5, Datastream, Data compiled by Goldman Sachs Global Investment Research
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& 10: This time the rally seems driven more by fundamental improvement with increasing signs of property price
stabilization in top cities, although sustainability remains to be seen.
70 cities primary and secondary ASP index performance since 2023
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#HEFR: ERS1HE, Data compiled by Goldman Sachs Global Investment Research
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Select second batch cities (15 in total); possibly 4-5 months lag
to SH/SZ’ s recovery (in 2027)

20265%5H29H

Selection of cities based on Four-Pillar Recovery Framework

Adopting our Four-Pillar Recovery Framework (demographics, income, affordability,
and supply), we assess which cities could follow SH/SZ" s property recovery earlier
than rest of China. Our analysis places particular emphasis on income dynamics,
specifically the structural composition of local economies, evaluated through three
dimensions:

= New economy presence including technology, Al, advanced manufacturing, and
green energy that provide sustainable growth potential as traditional property-
and infrastructure-led drivers moderate;

®  Sales and profit growth of local enterprise, driven by both scaling up of new
economy or tailwinds from traditional industries;

®  Hiring and wage trends, whereby firms with strong financial performance expand
headcount and lift per capita incomes.

For consistency in reporting, we proxy these trends using data from publicly listed
companies headquartered in each city for the periods 2010-2015 and 2020-2025: 1)
New economy presence: Measured by the aggregate market capitalization and
revenue of locally headquartered firms designated as High-Tech Enterprises ( “B#f
BABIL” ), Specialized and Innovative ( “E¥gH#E" ), or classified under
Strategic Emerging Industries ( “HB&HT=UL" ), expressed as a percentage of local
GDP; 2) Sales and profit growth: Assessed on a comparable basis across all locally
headquartered listed firms, excluding the effects of new listings or delistings; 3)
Hiring and wage trends also evaluated similarly on a comparable basis.

10
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E% 11: We identify a cohort of “leading cities” that we believe are best positioned to follow Shanghai and Shenzhen’ s
economic recovery in this round based on our four-pillar housing recovery framework
Tier-1/2 cities’ fundamental strength scorecard for the current cycle

Population inflows Economic structure and i Income and affordabilif

. - Implied sell-
% lation SO Market cap of Revenue of Revenue Prima - Headcount  Per capita
P;I:JMH b ELE I ew ecnnopmy new economy  growth of Pmﬁt,ngh invento% ihrough Hame ch,m growth of  wage gr:tmh
rate (avg 2021- 5 of listcos against new income ratio 9
(2018- (2024125) 2025) listcos as % listcos as % listcos {avg 2021-25) month R (2025) listcos of listcos
2024/25) of GDP (2025) of GDP (2025) (avg 2021-25) (Apr-26) (Apr26) (avg 2021-25) (avg 2023-25)
Batch 1 Shanghai 0% 90% 6% 129% 60% % 5% 19 92% 16 3% 4%
Shenzhen 8% 100% % 200% 82% 8% 1% 9 120% 15 3% 4%
Beijing -1% 88% 6% 191% 85% 5% 5% 32 99% 16 1% 4%
Guangzhou 6% 87% 5% 52% 29% % 3% 27 69% 10 3% 4%
Hefei 24% 86% 7% 88% 30% 13% 5% 12 78% T 5% 5%
Suzhou 3% 83% % 99% 16% 12% 4% 29 89% 7 7% 4%
Hangzhou 12% 85% % 108% 48% 8% 2% 10 106% 16 4% 3%
Ningbo 7% 81% 8% 45% 21% 9% 4% 19 34% 8 3% 4%
Qingdao 6% 79% % U% 35% 9% 2% 18 82% 7 4% 3%
Batch 2 Xiamen 8% 91% % % 60% % 1% 2 52% ] 4% 4%
Wuhan 25% 85% % 58% 9% 7% 2% 28 108% 6 1% 5%
Xi'an 1% 80% 6% % 19% 9% 8% 23 85% 12 3% 4%
Shijiazhuang 3% 73% % 39% 4% 4% 2% 55 95% 9 2% 4%
Chengdu 8% 81% % 63% 10% 8% -3% 30 87% 13 % 4%
Jinan 29% % % 39% 25% % 5% 27 83% 8 2% 3%
Nanjing 4% 87% 6% 53% 25% 6% 3% 35 116% 10 2% 3%
Chongging 1% 73% 6% 21% 15% 5% 2% 24 13% 6 0% 4%
Avg./median 9% 84% % 81% 36% 8% A% I 27 I 89% 10 % 4%
Kunming 8% 84% 4% 20% 16% 1% 2% 20 63% 7 0% 5%
Nanchang 1% 80% % 25% 1% 4% 3% 14 108% 7 1% 2%
Dalian 8% 83% % 19% 21% % 6% 66 149% 8 0% 3%
Tianjin -1% 86% 5% 91% 19% 5% 6% 22 100% 9 1% 3%
Changsha 14% 84% 5% 39% 14% 6% 9% 39 106% 6 2% 3%
Zhengzhou 9% 81% 5% 16% T% 4% 0% 21 146% T 1% 3%
Yinchuan 7% 83% % 4% 1% 6% 9% 4 102% 6 1% 6%
Urumgi 18% 9% 6% 39% 4% 2% -28% 20 53% 5 0% 3%
Other Fuzhou 4% 74% 9% 45% % 6% -16% 40 46% " 2% 3%
T-2 cities Guiyang 13% 81% % 26% 8% 4% -3% 76 24% 6 1% 2%
Haikou 13% 84% % 83% 13% 3% -41% 29 92% 8 1% 1%
Shenyang 4% 86% % 38% 10% 5% -20% 63 90% 7 0% 3%
Hohhot 8% 82% 9% 8% 2% 4% 1% 479 92% T 1% 1%
Lanzhou 5% 86% 6% 24% 4% 3% 9% 38 92% 5 1% 4%
Harbin 9% 2% 4% 18% 9% 4% 1% 2 3% 6 1% 4%
Taiyuan 8% 90% 5% 15% 20% 7% 5% 433 2% 8 1% 2%
Changchun 8% 68% 4% 14% 5% 2% -13% 29 141% 6 -1% 4%
Nanning 8% 2% 5% 6% 3% 0% -17% 24 132% 8 1% 2%
Avg./median 8% 82% 6% 2% | o nw | Mm% [ 8 ] % | 7 | o 3%

#ERISR: BRI, Local government announcments, CREIS, CRIC, 718, BEE kIR A

El# 12: We observe greater bifurcation across groups in terms of new economy exposure, contributing to wider
divergences in corporate profitability, hiring trends, and wage dynamics in this cycle particularly as traditional sectors face
heightened pressures

Details of the economic structure and growth and hiring/wage trends by city groups for the current cycle

Sales and profit growth
u Market cap of new economy listcos as % of GDP (2025) mRevenue growth of listcos (avg 2021-25) u Headcount growth of listcos (avg 2021-25)
Revenue of new economy listcos as % of GDP (2025) Profit growth of listcos (avg 2021-25) Per capita wage growth of listcos (avg 2023-25)
160% 20% 5%
140% 15% 4%
4%
120% 10% 3%
100%
5% e
80% 2%
B0% ™ 2%
5% 1%
40%
1%
20% I -10% 0% e
0% -15% 1%
Tier-1  Leading Other T-2 Tier-1  Leading Other T-2 Tier-1  Leading Other T-2 Tier-1  Leading OtherT-2 Tier-1  Leading OtherT-2 Tier-1  Leading Other T-2
cities T-2ciies dties ciies T-2cilies cities cities T-2cities cilies cities T-2cities dities cities T-2cities cities cities T-2ciies cities

Tier-1 cities include 2 cities in Batch 1 plus Beijing and Guangzhou in Batch 2; leading T-2 cities include rest of cities in Batch 2.

ERRE: D15, SRS HIRERRE

2014-2015 cycle suggested 4-5 months lag between batch 1 and batch 2
recovery

With the same four-pillar housing recovery framework, we also identified a cohort of
Tier-1and 2 cities during the 2014-15 cycle (aggregated in B3 13 and B3 14). We
backtested performance across the full set of cities during 2014-2015 cycle. Cities
ranking highest across the four pillars ( “leading cities” ) on average saw positive
price inflections in both primary and secondary markets 4 months after
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Shenzhen/Shanghai property prices bottomed. In contrast, the remainder of the
sample required an additional 4-5 months (primary) and 1-2 months (secondary) to
exhibit recovery.

ElZ& 13: We also evaluated and ranked the fundamental strength of Tier-1 and Tier-2 cities during the 2014-15 cycle using
the same four-pillar housing recovery framework to arrive another cohort...
Tier-1/2 cities’ fundamental strength scorecard during the 2014-2015 downcycle

Population inflows Economic structure and Housing suppl Income and affordabili

5 Implied sell- :
. . Market cap of Revenue of Revenue Primary Home price  Headcount Per capita
& Pyl se i nse i S U new economy new economy  growth of Proﬁt_gmwth inventory thmugh to income growth of  wage growth
gt fote (@201 i ocas% listcosas%  listcos Sl month  9aInSt new ti listco flist
(20092015)  (2015) 215 ' - {avg 11-15) o launches o mrpr N
of GDP (2015) of GDP (2015) (avg 11-15) (Dec-14) (Dec-14) (2015) (avg 11-15)  (avg 13-15)
Batch 1 Shanghai 15% 89% 9% 70% 56% 12% 9% 19 74% 13 5% 7%
Shenzhen 48% 100% 13% 94% 38% 15% 10% 15 3% 21 % 7%
Beijing 24% 87% 12% 122% 90% 17% 14% 16 70% 14 8% 8%
Guangzhou 43% 84% 10% 39% 18% 16% 14% 17 67% 9 8% %
Guiyang 29% T4% 19% 38% 11% 17% 14% 1 82% T 5% 13%
Hefei 55% 72% 14% 49% 21% 14% 10% ) 67% 9 8% 9%
Xiamen 39% 89% 12% 40% 32% 15% 8% 12 87% 13 8% 1%
Nanjing 18% 83% 14% 1% 1% 12% 14% 12 67% 10 6% 9%
Hangzhou 2% 75% 12% 89% 23% 14% 11% 18 2% 13 8% %
Batch 2 Zhengzhou 44% 70% 13% 20% 6% 18% 21% 12 76% 10 10% 4%
Chengdu 33% 73% 13% 38% % 1% 10% 9 119% 8 6% 6%
Kunming 19% 70% 15% 18% 12% 17% 12% 15 89% 9 5% 4%
Wuhan 18% T9% 14% 23% % 14% 8% 12 93% 9 5% 10%
Urumgi 0% 0% 13% 46% 2% 10% 3% 26 69% 7 5% 9%
Shijiazhuang 9% 58% 9% 30% 2% 15% 16% 18 89% 12 3% 9%
Suzhou 35% % 10% 26% 8% 15% 12% 15 83% 9 10% 7%
Hohhot 16% 67% 11% 17% 2% 17% 14% 97 48% 5 5% 15%
Avg. 29% 3% 13% 46% 23% 15% 11% 20 78% 10 % 8%
Changsha 26% 5% 14% 2% % 13% 10% 21 70% 6 5% 1%
Chongging 8% 61% 15% 16% 9% 9% 9% 18 94% 8 3% 1%
Qingdao 12% 68% 10% 21% 21% 10% 12% 26 62% [ 3% 10%
Nanchang 21% 73% 12% 29% 12% 5% 8% 8 92% 9 1% 10%
Ningbo 20% T1% 10% 40% 16% 10% 8% 19 74% 9 5% 6%
Yinchuan 50% 6% 11% 0% 0% 18% -53% 18 90% 6 4% 24%
Xi'an 18% 76% 13% 55% 15% 9% 4% 24 78% 8 3% 8%
Fuzhou 14% 68% 12% 25% 4% 14% 3% 24 52% 15 8% 1%
Other  Nanning 10% 61% 14% % 2% 9% -3% 12 95% 9 3% 1%
T-2cities  Tianjin 22% 83% 10% 35% 16% 9% 3% 36 7% 10 6% 5%
Jinan 8% 68% 9% 24% 11% 11% 8% 14 92% 8 4% 4%
Harbin -18% 49% 10% 23% % 7% 9% 13 89% 7 0% 8%
Haikou 32% 58% 13% 30% 9% 5% -16% k)l 65% 9 3% 10%
Shenyang 10% 0% 8% 29% 8% 1% 6% 32 74% 6 2% 8%
Lanzhou 20% 81% 13% 38% % 7% 2% 25 2% 8 1% %
Taiyuan 36% 86% 8% 24% 29% 1% -29% 1 167% 9 0% 5%
Dalian 14% % 9% 2% 13% 6% 6% 37 1% 8 0% 8%
Changchun -10% 46% 10% 15% 3% 9% 4% 22 73% 9 3% 6%
Avg. 16% 65% 11% 26% 11% 9% 2% 22 8% 8 3% 8%

FREER: ERSIHE, Local government announcments, CREIS, CRIC, F15, B2 MG A7

ElZ 14 ...focusing on the contribution of new-economy sectors to regional economic structure and growth, assessing
whether this translated into stronger support for local employment and income trajectories through an examination of
financial trends among locally listed companies

Details of the economic structure and growth and hiring/wage trends by city groups during the 2014-2015 downcycle

m Market cap of new economy listcos as % of GDP (2015) m Revenue growth of listcos (avg 11-15) = Headcount growth of listcos (avg 11-15)
= Revenue of new economy listcos as % of GDP (2015) Profit growth of listcos (avg 11-15) Per capita wage growth of listcos (avg 13-15)
90% 16% 10%
8086 14% 9%
0% 12% 8%
60% 10% %
50% : 8% 6%
6% 5%
o 4% 4%
30% 29 3%
20% 0% 2%
10% | 29 1%
0% 4% 0%
Tier-1  Leading OtherT-2 Tier-1  Leading Other T-2 Tier-1  Leading Other T-2 Tier-1 Leading OtherT-2 Tier-1  Leading OtherT-2 Tier-1 Leading Other T-2
cities  T-2cities  cilies cifies T-2cities  cities cities  T-2cities  cities ciies T-2cilies cities cities T-2cifies ciies ciies T-2cilies cities

HEHESRE: Big, BREME AR
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%R 15: We find that these leading cities much more closely followed SH/SZ’ s property price recovery

ASP mom trends by city groups during 2014-2015 downcycle
Primary ASP mom trends during 2014-2015 downcycle

Secondary ASP mom trends during 2014-2015 downcycle

=== 57/SH === | eading cities (14-15) Rest cities (14-15) === SZISH = = = Leading cities (14-15) Rest cities (14-15)
12% i i 1.2% . vy -
4mthlag h 4-5 mthlag 'l (W ' I‘
vs. SHISZ | vs. SHISZ v
0.8% ' -’ 0.8% ' / e
] ’ ! P ’ ¥
! - -~ & ~ . ~ adad
0.4% fy ] o L 0.4% ’l \ 1, Sen !
Ey g, / N 1y
I \ -7 ” L)
0.0% o 0.0% &y - 3
..\ ] ey 7 Y t ! i I/
vy 1% - 111 ! N
0.4% 3y Vs 04% VY '
MY 4 mthlead 'y " ’ 1-2 mth lead
r vs. restcities ‘A ! vs. restcities
-0.8% Y, -08% “‘(_\"," ’
)
1.2% -1.2%

e s Bm G A N e R S e T e e g e i G e e e

AHER: ERAR, BE2HKRERRE

T | e S e D s e e e i e S A

20265%5H29H

Housing supply ratio, secondary listing supply, rental yields and

developers’ new investment concentration - additional drivers to consider
in this cycle

On supply-side: we examine whether there are 1) easing trends of secondary supply
pressure, which we believe are yet to be clearly seen in some of our selected cities as
of Apr-26 (e.g. Nanjing, Jinan, Chengdu and Xiamen); 2) still insufficient overall
housing supply ratio compared to the reasonable level of 1.1X as observed in DMs,
which is the case for most of selected cities; and 3) intensified developers’
investments since this downcycle, which showcased stronger developers’
convictions and enhanced land supply qualities in these cities (in terms of location,
plot ratio requirement, etc.), which correspondingly also resulted in narrower local
land sales decline and improved land auction success rates locally.

®  We estimate that stronger developers’ footprint has been much more
concentrated in these leading cities vs. prior cycles that during 2024-2025, i) our
covered stronger SOE developers accounted for nearly 30% of land sales value in
these cities (Bl 17), ii) leading cities also accounted for nearly 90% and 70% of
aggregate land acquisition value/volume made by these developers (Bl 18),
and iii) average over half/two-thirds of end-25 landbank/saleable resources of
our covered stronger SOE developers are located in leading cities (Bl 19).

On demand-side: we gauge whether improving residential rental yields in recent
years had reaped positive cost of carry as HK currently experience. We overall found
that to be still negative for most of selected cities, underperforming rest of Tier-2
cities, which could be partially justified by population growth in these cities vs. rest
tier-2 ones (El%& 11)
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&% 16: More drivers to consider in this cycle
Additional supply and demand metrics of selected leading cities

inventory and suppl Developers' land acquisition share* Land sales
Secondary listing .
s 3 . Land auction o
supply trend: Housing supply By value: avg 24~ By volume: g 24 By value: avg By volume: ——" Residential T s e

avg of MoM, YoY  ratio (DM=1.1X) 2% vs. avg 1821 25 vs. avg 18-21 24-25vs.avg  avg 24-25 vs. avg 2425 vs. rental yield mortgage rate depost rat

and vs. last peak (2024) 18-21 avg 18-21 (Apr-26)
(Aor26) avg 18-21

Batch1  Shanchai 2% 0.7% ot 16pt 43% 0% Opt 19% .19t 0.9pt
Shenzhen 3% 0.5% 2pt Tpt 59% 56% 10pt 18% 1.2pt 0.9pt
Beijing 9% 0.8% Tpt 12t 6% 33% 3pt 16% 4t 0.7pt
Guangzhou 4% 0.6% 1t Opt 8% 70% 8t 19% .20t 0.9pt
Hefei 5% 0.9% 1pt 1pt 43% 50% 9pt 21% 0.9t 12pt
Suzhou T% 1.1 At 2pt 5% £2% 1pt 21% 0.9t 1.2t
Hangzhou 2% 1.0 opt 17pt 4T% 52% Opt 1.7% 1.3pt 0.8pt
Ningbo 8% 0.9% At 2pt T4% 3% 3pt 22% 0.9t 12pt
Qingdao 1% 0.9% opt Opt 8% -90% pt 19% 119t 1.0pt
Batch2  Xiamen 11% 0.6% Opt At 49% 48% Bt 15% 4.5pt 0.5pt
Wuhan 10% 0.9% Opt Opt 52% 59% 4pt 3.0% 0.0pt 20pt
Xfan 1% 1.0 12pt Bpt 22% 55% Bt 27% 0.3pt 18pt
Shijiazhuang 11% 1.1 2p 2pt 31% 47% 1pt 23% 07pt 14pt
Chengdu 7% 0.9% 3pt Gt 4% 49% 4pt 19% .19t 0.9pt
Jinan 10% 1.0 2pt 2pt 58% 50% Spt 2.2% 0.8pt 12pt
Nanjing 21% 0.9% opt pt £3% 46% 1pt 2.0% 1.0pt 11pt
Chongaing 2% 1.0 -2pt 2pt 1% 50% 3pt 3.2% 0.2pt 2.2t
Avg.Jmedian | 1.9% | 0.9% | 3pt apt [ s28% 58% 4pt Opt 0.9pt 1.4pt
Kunming 6% 0.9% 3pt At 80% 3% Tpt 27% 0.3t 17pt
Nanchang 13% 1.0% Apt At 82% -85% ot 2.7% 0.4pt 17pt
Dalian -10% 07X Opt At 76% 56% 4pt 3.2% 0.2pt 2.3pt
Tianjin 4% 0.9% 2t 1pt £9% 66% 29t 2.1% 0,90t 1.2pt
Changsha 9% 10X 1pt Opt 5% 49% dpt 3.3% 0.3pt 24pt
Zhengzhou 0% 11 1pt At 84% 87% 6t 25% 0.5pt 16pt
Yinchuan 3% 1.0 Opt Opt £9% -83% 2pt 2.6% 0 4pt 17pt
Urumgi -16% 0.0% Opt Opt 1% 78% -23pt 3.6% 0.6pt 2 6pt
Other Fuzhou 2% 1.0 Apt At 59% £9% 2pt 2.2% 0.6pt 13pt
T-2cities  Guiyang 1% 0.9% Apt “Apt £7% 1% Opt 3.6% 0.6pt 27pt
Haikou 5% 0.8% Opt Opt 3% 7% A1pt 2.8% 020t 199t
Shenyang 4% 0.6X pt At -86% 83% 9pt 7% 0.7pt 27pt
Hohhat 1% 0.8% Opt Opt 56% £2% 9pt 3.0% 0.0pt 21pt
Lanzhou 5% 0.9% Opt Opt 1% 7% 4pt 3.2% 0.2pt 2.3pt
Harbin 1% 0.7% At Apt 85% 83% 1pt 34% 0.4pt 25pt
Taiyuan 9% 0.8% -3pt At 1% 76% 9pt 25% -0.5pt 15pt
Changchun -16% 0.8% At Apt 70% 5% Apt 37% 0.7pt 28pt
Nanning 5% 1.1 opt Opt 8% 86% Opt 27% 0.4pt 17pt
Avg./median | am 1 0.9X | opt Apt I EED Ipt Opt 0.0pt 2.0pt

* We use our coverage stronger SOE developers as representative of developers’ land investment preferences. Considering substantially higher investment
concentration in T1 cities, we excluded T1 cities from the demoninator when calculating the change of investment shares for each individual T2 cities to
better reflect developers’ preferences.

FRFE: CRIC, Anjuke, EIFR41HE, Census, A3, CREIS, REEUE, BB SIKIEHH Y

%% 17: During 2025, our covered stronger SOE developers Bl 18: Meanwhile, leading cities accounted for nearly
accounted for nearly 30% of land sales value in the leading ~ 90% and 70% of aggregate land acquisition

cities, double of the level prior to 2022 values/volumes made by these developers during 2024-25
Market share of covered stronger SOE developers’ aggregate Share of land acquisition in leading cities among total
land sales by volume and value in leading cities investments of covered stronger SOE developers
==pm= |_and sales value share % «—Land sales volume share % ==me|_and acquisition value share % »—Land acquisition volume share %
35% 100%
89% 87%
30%
25% RO
20% r > . .
60% 55%  s5%  56% Gt 90BN
15% G
10% .
. . . . - 10% - gf% 0% 40'% . .
58 8% 7% 7% 7% 7% 7% . 3% 3%
33%
0% 20%
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
FHIHIR: CREIS, AF#E, Data compiled by Goldman Sachs Global FERIFIR: CREIS, ATIEUE, Data compiled by Goldman Sachs Global
Investment Research Investment Research
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%R 19: We estimate that on average 45%/55% of end-25 landbank/saleable resources of our covered developers are
located in leading cities, and these ratios rise to over half/two-thirds for our covered stronger SOE developers.
Correspondingly, leading cities potentially contributed to average 35%/54% of total profit for our covered

average/stronger SOEs average in 2028E
Breakdown of leading cities’ exposure/contribution to covered developers’ landbank, saleable resources and 2028E gross

profit

Leading cities' exposure/contribution e COVErAEe AVErage = = == Stronger SOEs average
End-25 landbank* End-25E saleableresources 2028E Gross profit**
ga%
71% 1%
o, . EFET 639
60%
57% 54% 5% o, 54%
- 1 TP S VU - -
% 46%
45% - - 43%
= ¥ 38 35%
34 45% 34
309 e
14% 15% 16% -
B%
2%
,O\'\ E?‘L‘\’ &Jr L & 2 & \AV & & 0\\ ¢ EOE & e \\\\? & & L & & Ca {\bo \\v DQ_\, & g & &
& L& 0" ¥ O 0 W v < &S e L - & 4P & o Q7 8 \-}" & o0 Q? & O & L
MO & & ¢ N W &V & g oF 2~ A & N
Q" & (’@ ¢) \J <)

* Saleable l[andbank unless not available; **Contribution of DP gross profit in top cities vs. total gross profit

FESRR: AFWE, BRI BWRA

20265%5H29H
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What™ s priced in for COLI & CRL: Potential ROE expansion under
optimistic scenario, but not multiple normalization

20265%5H29H

Gauging upside potential for COLI and CRL

We zoom in COLI and CR Land as they recorded the strongest gains (+32% for COLI
and 25% for CRL) since the recent rally amongst stronger SOEs (average 17% since
end-Mar), as of 5/27/2026, and we ask two questions: 1. Are the recent share price
gains justified, and 2. Are there any further upsides?

We view COLI as the first-derivative beneficiary of improving property price trends.
Given its significant concentration in the DP segment, COLI remains highly sensitive
to ASP recoveries as trends broaden from Tier-1 to leading Tier-2 cities thus lead SOE
peers in reflecting positive DP sentiments. While CRL shares the DP recovery
tailwinds, its extensive mall portfolio (contributing ~45% of its 2026E-28E core
profits), is well positioned to capture a rebound if property inflection in leading cities
triggers a positive “wealth effect” impact on consumption (historical correlation in
Bl 20), driving retail sales growth and rental income recovery across CRL’ s
commercial assets. Our cash ROE implied share price upsides under our optimistic
scenario (Bl 3) suggest that share price for COLI and CR Land could gain 26%/35%
from end-Mar low, meaning share price gain so far could be largely justified in this
scenario. While our SOTP valuation (B% 21 and B3 22), which captures potential
multiple expansions not reflected in a standard P/B-ROE framework, imply a 76%
potential upside to CRL’ s latest closing price, compared to a potential 52% upside
for COLI (under our optimistic scenario). By details:

m  COLI: We see DP side as the major cash ROE driver, given the leading cities
represent over 70% of COLI" s saleable landbank GFA, and we expect projects in
these cities to contribute over 80% of 2026E-2028E contract sales based on their
saleable resources structure. Under our optimistic scenario, a 15% increase of
property prices in these cities before end-2028 could drive 10% upside to our
2028E contract sales estimate, or 5% for 2026E-28E average. This means
Rmb14.7bn net profit for the DP segment in 2028E, vs. Rmb10.3bn in 2025 and
our base-case of Rmb14.1bn in 2028E. Factoring in retail sales improvements in
its mall portfolio, contributing Rmb0.5bn incremental IP NOI (or 6% higher than
our Base scenario), implies a 1pp improvement in COLI" s 28E cash ROE against
26E cash ROE, translating to 0.1X P/B improvement from end-Mar levels and
implying 26% share price upside (vs. 32% realized as of 5/27). Our SOTP analysis,
which incorporates DP P/E expansion to mid-cycle levels and IP cap rates at
higher-end of its self fair value appraisals, results in HK$23.1/share implied
valuation for COLI, or 52% potential upside from 5/27 closing price;

m  CRL: We see likewise substantial DP business exposure to leading cities (60% of
saleable landbank GFA and 70%+ of 2026E-28E sales for CRL), which could drive
8% upside to our 2028E contract sales estimates, or 4% for average 2026E-28E
under our optimistic scenario. This means Rmb13.5bn net profit for the DP
segment in 2028E (vs. Rmb10.9bn in 2025 and our base-case of Rmb13bn in
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2028E). Furthermore, we think the boost on IP business (including commercial
PMs) would be more substantial, given leading cities account for 48% of CRL" s
opened malls as of end-2025 and 82% of its new mall pipeline in 2026E-28E, and
we think CRL is best-positioned to capitalize on potential consumption tailwinds
given its resilient rental/retail sales growth amidst adverse consumption
backdrop, favorable exposure to leading cities and visible occupancy cost
upsides (details in B 23). Under our optimistic scenario, we calculate 45%
higher retail sales by 2028E versus 2025, driving 18% CAGR in rental income over
2025-28E, resulting in Rmb18.5bn NOI by 2028E (vs. Rmb10.8bn in 2025 and our
base-case of Rmb14.7bn in 2028E), while commercial PM revenue could grow at
22% 2025-28E CAGR and increase net profit to Rmb4.8bn by 2028E (vs. Rmb2.7bn
in 2025 and Rmb4.0bn in our base case). Overall, our optimistic scenario implies
3pp improvementin CRL’ s 28E cash ROE against 26E cash ROE, translating to
0.3X P/B improvement from end-Mar levels and implying 35% share price upside
(vs. 25% realized as of 5/27). Our SOTP analysis, which prices in additional
growth premium for PM business alongside DP/IP multiple expansions, results in

a HKS61.4/share implied valuation for CRL, or 76% upside from 5/27 closing
price.

1% 20: Should residential ASPs in leading cities recover, we see additional upside to mall
operators if retail sales and rents follow, as evident by their historically strong correlation.
However, a time lag is likely, mirroring the 2014-2015 property downturn when residential
ASPs bottomed 5-6 months before retail rents, reflecting substantial negative housing wealth
impact on consumer spending which took more time to repair.

MoM trends for residential ASP and retail rents in leading cities

8%

6%

4%

2%

0

F

-2%

-4%

-6%

M | cading cities retail rental rate MoM (BMA,LHS) e==Leading cities 2nd ASP MoM (6MA, RHS)

2.0%
1.5%
15% potential price A
upsideforkey cities s 109
before end-28E 7
/
/ 0.5%
} L\ il ’
/
||| | | || I || I|||. ||. A g Y 0.0%
A [T TV & YT 1 +
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-0.5%
ResiASP -1.0%
5-6 mths lead '
vs. retail rents
-1.5%
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Green shades denote periods when residential ASP bottomed meaningfully ahead of retail rents; Blue shades denote
periods when residential ASP bottomed alongside retail rents

FRER: ERGR, 15, BRLRREMRS

20265%5H29H
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&% 21: Our 2028E SOTP-based case analysis suggested potentially 4% downside to 52% upside for COLI...
2028E SOTP-based case analysis - COLI

Assumptions
(Rmb bn, 2028E) Base Optimistic Notes/Benchmarks
Rental income (mall) 2.7 32
Rental income growth (28E vs. 25A) 14% 36%
Retail sales 209 23.0 Reverse calculated with occupancy costs
Retail sales growth (28E vs. 25A) 14% 26%
Occupany cost 13.0% 14.0%  Benchmark avg. of CRL/Seazen/Longfor in 2025
DP (P/E) 6 8 Hist trading levels during cycles prior to 2022
5.0%-6.8%/5.0-6.5% cap rate for key cities core
IP(1/Cap rate) 15 20 location malls/offices per CBRE
Others 6 8 Overall trading PE for COLI by YTD-26
20254 2028E Chg from base case
(Rmb bn) Base Optimistic  Base Optimistic

... NN
DP net profit

DP contract sales (Avg 26E-28E) 251.2 2199 2298 %
DP net margin 5% 8% 8% _Oppt
IP NOI T 46 51 0%
_Rentalincome 12 82 87 5%
IP NOI margin 56% 56% 58% _ 2ppt
Others net profit 0.1 0.2 0.2 %
ROE 4% 5% 6% 1ppt
SOTP valuation 2028E % as total
Valuation Base Optimistic  Base Optimistic
DP valuation 84.4 117.7 74% 65%
IP valuation (adj. for IP loans) 289 611 = 25% 34%
‘Others 1.0 14 1% 1%
‘Sub-total 114 180 100% 100%
HK$ per share (discounted to 26E) 14.7 23.1
Valuation implied P/B 0.3X 0.5X
Upside/(downside) %, as of 05/27/26 4% 52%

AR ARMIE, SR EHRAMR
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Bl 22: ...whilst 5%-76% upside for CRL
2028E SOTP-based case analysis - CRL

Assumptions
(Rmb bn, 2028E) Base Optimistic Notes/Benchmarks
Rental income (mall, excl. commercial PM) 234 284
Rental income growth (28E vs. 25A) 37% 66%
Retail sales 325.0 346.8
Retail sales growth (28E vs. 25A) 36% 45%
Occupany cost (excl. commercial PM) 11.5% 12.5%  Hist avg 13%, range 11.5%-14.5%
Hist. trading levels during cycles prior to 2022,
Ul 4 ’ cross-checked with DP-heavy SOE peer COL/
IP (1/Cap rate) 16 20 ;.‘;zrjjh.s used for CRL mall revaluations (5%
CR Mixc trading levels in 2024-YTD-26; 10%
PM (P/E) 20 24 premium to CR Mixc peak valuation during Feb-
May-26 to reflect higher EPS growth in OS
Others 9 11 Overall trading PE for CRL by YTD-26
2028E Chg from base case
(Rmb bn) 20224 Base Optimistic  Base Optimistic
DPnetprofit 109 BdO W 4%
DP contract sales (Avg 26E-28E) 2336 216.3 248 4%
........ OPnetmargin 5% 8% 8% _..oppt
IPNOI 10.8 14.7 85 25%
. Rentalincome (mall, excl. commercialPM) 171 234 5284 nm. 2%
_PNOmargin =~~~ 63% IS R
PM net profit 4.0 D 63 15%
Others net profit 1.0 1.2 13 5%
ROE 11% 11% 13% 2ppt
SOTP valuation 2028E % as total
Valuation Base Optimistic  Base Optimistic
'DPvaluation 94.1 1214 33% 25%
102.3 236.2
773 106.3
111 14.2
285 478 100% 100%
- 36.6 614
Valuation implied P/B 1.1X 1.8X
Upside/(downside) %, asof 05/27/26 5%  76%

HRRR. ARHE, SRR AR
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&% 23: We view CRL as best-positioned to capitalize on potential consumption tailwinds given its resilient rental/retail
sales growth amidst adverse consumption backdrop, favorable exposure to leading cities and visible occupancy cost
upsides

CRL annual retail sales yoy trends vs. peers: enhanced growth leads amidst 3 " " "
oy P L CRL monthly rental income yoy trends vs. peers: continued outperformance [ll CRL exposure to leading cities: substantial amongst opened malls and pipelines
weakened consumption backdrops
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FRR: ERAR, AR, SR RRAMAY

Narrower earnings structure gap between CRL & SHKP under our optimistic
scenario

Following strong share price performance from CR Land (CRL) and Sun Hung Kai
Properties (SHKP; covered by Simon Cheung) since our last publication, we revisit
their comparative fundamentals and valuation, incorporating our scenario
estimates. Under the optimistic scenario, CRL" s non-DP recurring operating profits
could rise to 52% of total operating profit by 2028E, a 4pp expansion from the 48% in
our base case, narrowing the gap with SHKP’ s average 66% across 2026E-28E. The
scenario also implies an accelerated core earnings recovery into 2028E versus the
base case, with core earnings surpassing the 2023 peak.

Valuations: Including cumulative revaluation gains impacts, CRL trades at 0.8x
end-26E P/B against average 8% ROE in 2026E-28E (vs. COE of 12%), is justifiable
relative to SHKP’ s 0.7x P/B and average 4% ROE (vs. COE of 8%). CRL also offers a
higher dividend yield, at 4.2% for 2026E versus 2.9% for SHKP. Should CRL continue
to close the earnings quality gap with SHKP underpinned by resilient recurring
income growth, we could see further upside to its valuation multiples.
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&% 24: Both CRL and SHKP are among the top share price performers in this round
Comparison of share price performance between China stronger SOEs and HK major developers
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&% 25: Should CRL continue to close the earnings quality gap with SHKP underpinned by resilient recurring income

growth, we could see further upside to
Comparison between CR Land and SHKP

its valuation multiples.
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& 26: China developers’ valuation comparisons
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Daily
liquidity P8 (x)
Company Ticker (US$ mn) Price as of FD Core PE (x) (excl. revaluation gain) Drvidend yield (%)
Potential  Target Shr price

MkiCap  1mih 12 mth upsidel  pricedisc.| End-26E (disc) prem tof

{US$ bn)  trailing TIE Rating _ 27May26  |Price target|downside (%) o NAV NAV HAV 25 26E 2TE 28E 25 26E 2TE 28E 25 26E 27E 28E
I S
Stronger SOE developers
CMSK 001979.82 111 SSORE  Central SOE Neutral 834 (Rmb) 10.10 3 -15% [ (30) 171 158 08 047 o7 07 08 22 26 28
cou 0688 HK 213 a5 Central SOE Buy 153 (HKS) 14.70 ﬂl] -10% @ 12 100 05 05 05 04 2 34 £ 40
CRLang 11004k 317 [N CenvalSOE Buy 348 (HKS) | 3680) 0% 19 TETIET] @ BT T
Greentown 3900 HK 29 " Mixed ownership Buy 90 (HKS) | 1140 . -15% @31 45 43 06 06 05 05 22 40 59
Jinmao 0817 HK 29 16 Ceniral SOE Buy 17 _(HKS) 170 -10% 1) 124 67 01 07 07 06 18 17 34 63
Poly sooosnss 100 RSN convaisoc Nl 567 (Rme) 6s0| % 10% 22) 856 mm  nm nm 04 04 04 04 085 - :
) — R R S L T i A i T R
Gemdale 600383 88 18 38 Mixed ownership Sell 263 Rmb) | 270 ) -20% 23 am _ nm am nm 03, 03 04 04 - B - -
Longlor 0950 HK 71 23 POE Neutral 79 (Hk§) | 870 25% y (32) am _ am 234 153 04 04 04 04 10 B 14 21
Seazen 1030 HK 17 8 __POE  Sell 18 (HKS) 180 ) B0% 384 (s0) | 307 48T 212 120 0.2 B 03 I N
Average L] . ] bt eI A T -~ L s TSR SR P, - R LSS
Other SOE dovsopers
ocT 000069.82 22 __16 Central SOE Sell 187 (Rmo) |~ 1.50 0) 20% _am. n.m am _ nm n.m nm 04 05 05 05
Vanke (A) 000002.8Z 48 T2 Mixed ownership Sell 333 Rmp) | 370 -10% AN (19) am . Am = am nm. 03 04 04 05
vanka (H) . 2202HK 07 9  Moedownership  Sell 255 (HKS) | 290 _-35% _AaT (43 am . mm  am_nm 028 03 03 -
Average 2 2% (31 nm. nm. nm. nm. 03 04 04 05 -
e S N L o5 os s sl os s o)
H-share average T @n a6 [ 1 05 05 05 14 16 24 2
A-share average L] @ 656 206 174 158 04 05 05 05 02 04 05 06
Note

Qur 12-month target prices are based on end-2026E NAV for our coverage universe except for OCT.
Our OCT TP is based on SOTP of its property development (valued by NAV) and its tourism business (valued by P/E).

FHEFR: Datastream, BB IR AR

Price Target Risks & Methodology

20265%5H29H

China Overseas Land & Investment (0688.HK, Buy)

Our 12-month end-26E NAV-based target price is HK$14.7

Key risks: Sales and margin miss; below expectation land banking scale that could
hamper its longer-term growth outlook.

China Resources Land (1109.HK, Buy)

Our 12-month end-26E NAV-based target price is HK$36.6

Key risks: Revenue booking and rental profitability below our expectations;
slower-than-expected scale expansion; mall opening delay due to supply pressure
and macro hard landing.
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Gemdale Corp. (600383.5S) China Jinmao Holdings (0817.HK)

Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (HKS)  Closing price (HKS)

09-Apr-26 2.70 2,72 09-Apr-26 1.70 1.37

07-Apr-26 2.60 2.63 25-Mar-26 1.64 1.39

17-Dec-25 3.00 3.14 17-Dec-25 1.70 1.22

01-Sep-25 3.40 407 06-Aug-25 1.90 144

16-Jul-25 3.50 3.83 28-May-25 1:52 1.03
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Gemdale Corp. (600383.5SS) China Jinmao Holdings (0817.HK)

Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (HKS)  Closing price (HKS)
22-Apr-25 4.00 5.06 22-Apr-25 1.48 1.22

25-Mar-25 410 4.56 27-Mar-25 1.50 117

22-Oct-24 4.20 5.60 06-Feb-25 115 0.94

01-Sep-24 3.10 3.52 22-Oct-24 1.20 1.09

10-Jul-24 3.50 3.17 27-Aug-24 0.90 0.65

02-May-24 4.00 3.98 28-Mar-24 1.00 0.56

15-Mar-24 4.60 4.08 02-Feb-24 1.15 0.61

01-Feb-24 5.20 4.01 30-Oct-23 1.34 0.98

30-Oct-23 6.00 5.46 31-Aug-23 1.83 111

01-Sep-23 8.00 7.38

Poly Developments and Holdings (600048.5S) China Resources Land (1109.HK)
Date of report Target price (Rmb) Closing price (Rmb) Date of report  Target price (HKS)  Closing price (HKS)
09-Apr-26 6.50 5.57 09-Apr-26 36.60 29.38
07-Apr-26 6.40 5.50 17-Dec-25 36.00 27.38
17-Dec-25 6.70 6.28 27-Aug-25 38.00 30.40
04-Nov-25 7.50 7.21 28-May-25 36.50 25.20
14-Oct-25 8.30 7.88 22-Apr-25 35.80 27.40
26-Aug-25 8.60 8.22 27-Mar-25 36.00 25,75
28-May-25 10.00 8.08 06-Feb-25 34.00 22.95
22-Apr-25 9.90 9.01 22-Oct-24 35.00 26.25
20-Jan-25 10.00 8.60 30-Aug-24 31.00 22.15
22-0ct-24 11.20 10.96 12-Jul-24 34.50 27.80
21-Aug-24 10.60 7.87 27-Mar-24 35.30 24.60
30-Apr-24 12.10 8.91 02-Feb-24 41.00 23.50
24-Apr-24 12.80 8.00 31-Oct-23 43.20 29.30
01-Feb-24 14.50 9.24 31-Aug-23 44.00 3315
30-Oct-23 16.60 10.90

31-Aug-23 18.80 13.98

China Vanke (A) (000002.57) China Vanke (H) (2202.HK)

Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price (HKS)  Closing price (HKS)
30-Apr-26 3.70 391 30-Apr-26 2.90 299

09-Apr-26 4.00 3.87 09-Apr-26 3.10 291

02-Apr-26 3.90 3.92 02-Apr-26 3.00 2.88

17-Dec-25 4.50 4.96 17-Dec-25 3.50 3.62

04-Nov-25 5.30 6.23 04-Nov-25 420 431

16-Jul-25 6.00 6.56 16-Jul-25 4.70 523

22-Apr-25 6.60 7.18 22-Apr-25 5.20 5.83

01-Apr-25 6.80 11 01-Apr-25 5.40 5.52

31-Jan-25 7.70 7.27 31-Jan-25 6.10 5.78

22-0ct-24 8.50 9.24 22-0ct-24 6.50 7.02

02-Sep-24 7.70 6.42 02-Sep-24 5.80 3.87

30-Apr-24 8.90 741 30-Apr-24 6.70 4.63

01-Apr-24 10.40 8.98 01-Apr-24 7.80 542

02-Feb-24 12.10 9.49 02-Feb-24 9.10 6.12

30-Oct-23 13.80 11.60 31-Oct-23 10.00 7.32

01-Sep-23 16.50 14.05 01-Sep-23 14.00 9.15

Longfor Group (0960.HK) Shenzhen Overseas Chinese Town (000069.57)
Date of report  Target price (HKS)  Closing price (HKS) Date of report Target price (Rmb) Closing price (Rmb)
09-Apr-26 8.70 7.43 29-Apr-26 1.50 225
30-Mar-26 8.60 7.69 02-Apr-26 1.55 218
17-Dec-25 9.90 9.07 17-Dec-25 1.64 2.56
01-Sep-25 12.50 10.83 04-Nov-25 1.3 238
22-Apr-25 13.50 10.84 01-Sep-25 1.76 DT
31-Mar-25 14.40 9.81 16-Jul-25 2.00 231
06-Feb-25 16.50 9.80 29-Apr-25 2.10 2.35
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Longfor Group (0960.HK) Shenzhen Overseas Chinese Town (000069.57)
Date of report  Target price (HKS)  Closing price (HKS) Date of report Target price (Rmb) Closing price (Rmb)
22-0ct-24 17.00 12.54 22-Apr-25 2.20 2.52
26-Aug-24 11.90 8.75 31-Mar-25 2.40 2.42
25-Mar-24 13.00 10.66 06-Feb-25 2.50 242
02-Feb-24 14.60 8.70 03-Nov-24 255 2.93
31-0ct-23 17.00 11.38 22-Oct-24 2.60 2,70
21-Aug-23 26.00 15.98 02-Sep-24 2.23 1.89
18-Jun-24 2.60 2,15
02-May-24 3.03 2.64
02-Apr-24 3.53 2,70
01-Feb-24 4.10 291
31-Oct-23 4.60 3.62
01-Sep-23 533 4.40
China Overseas Land & Investment (0688.HK) Greentown China Holdings (3900.HK)
Date of report Target price (HKS) Closing price (HKS) Date of report Target price (HKS)  Closing price (HKS)
09-Apr-26 14.70 11.73 09-Apr-26 11.10 8.34
02-Apr-26 14.00 11.67 02-Apr-26 10.80 8.41
17-Dec-25 16.00 12.21 17-Dec-25 12.00 8.39
28-May-25 17.70 13.06 26-Aug-25 13.80 10.14
22-Apr-25 17.30 14.60 28-May-25 13.00 9.23
01-Apr-25 17.40 13.28 22-Apr-25 12.40 10.76
06-Feb-25 18.20 12.24 01-Apr-25 12.50 11.34
22-0ct-24 19.00 15.30 22-0ct-24 11.00 9.32
30-Aug-24 16.60 12.38 26-Aug-24 8.40 5T
29-Mar-24 17.50 11:26 02-Feb-24 9.40 5.92
02-Feb-24 20.20 11.76 30-0ct-23 10.80 7.88
31-0ct-23 22.00 14.78 29-Aug-23 12.40 9.06
29-Aug-23 23.20 16.64
Seazen Group Ltd (1030.HK) China Merchants Shekou Inds Zone (001979.57)
Date of report  Target price (HKS)  Closing price (HKS) Date of report Target price (Rmb) Closing price (Rmb)
17-Dec-25 1.80 2.10 09-Apr-26 10.10 8.00
01-Sep-25 2.28 253 17-Mar-26 9.90 9.74
22-Apr-25 2.20 212 17-Dec-25 9.30 8.76
31-Mar-25 2.25 2.02 04-Nov-25 10.20 9.31
06-Feb-25 215 175 01-Sep-25 10.10 9:35
22-Oct-24 2.30 218 28-May-25 11.10 8.73
02-Sep-24 147 1.58 30-Apr-25 11.00 9.15
01-Apr-24 129 1.05 22-Apr-25 11.20 9.83
02-Feb-24 1.50 1.00 18-Mar-25 11.50 9.65
31-0ct-23 1.55 127 06-Feb-25 12.50 9.70
01-Sep-23 1.90 1.53 22-Oct-24 13.00 11.07
17-Aug-23 2.20 1.30 01-May-24 12.30 8.47
20-Mar-24 14.00 9.41
02-Feb-24 14.60 8.80
30-Oct-23 17.00 10.88
30-Aug-23 20.00 14.81
AR
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