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of Share price performance
5 MTD

Company Ticker

Stronger SOE developers (L 7

CMSK 001979.82 Central SOE 8.2

cou . 0688HK ~ CentralSOE 156

CR Land 1109.HK Central SOE 354

Greentown 3900.HK Mixed ownership 84

Jinmao 0817 HK Central SOE 16

Poly 600048.SS Central SOE 53

POE developers (LCY)

Gemdale 600383.8S  Mixed ownership 25

Longfor 0960.HK POE 8.0

Seazen 1030.HK POE 16

Average

Other SOE developers (LCY)

OCT 000069.82 Central SOE 19 |

Vanke(A)  000002SZ Mixedownership 31 L 3

Vanke (H) 2202 HK Mixed ownership 26

Average

H-share average

A-share average

Value chain Index
Construction materials
Construction companies [T
Building products [
Decoration companies [
Home appliances -1 [ 23 -4%
Home furnishing _— [ -12%

Construction Materials Index (801710.Sl), Construction Companies Index (801720.5I), Building Products Index (801713.SI), Decoration Companies Index (801722.51), Home
Appliances Index (801110.51) and Home Furnishing Index (801142.S1) as compiled by Wind.

FRER: Datastream, 718, B2 IRIL AR R IFRIRHIE

20265F6E9H 8



Goldman Sachs

FESFKETFT "SR | BOIME!
chE i

E& 12: FEF AEGHELLR

Daily
liquidity PIB(x)
Company Ticker (US$ mn) Price as of FD Core PIE (x) (excl. revaluation gain) Dividend yield (%)
Potential Target Shr price
Mkt Cap 1 mth 12 mth upside/  pricedisc. | End-26E (disc)/ prem to|
(US$ bn) __trailing Type Rating 8/Jun/26 Price target|downside (%) to NAV NAV NAV 25 26E 27E 28E 25 26E 27E 28E 25 26E 27E 28E
pevoiopers I R
Stronger SOE developers
CMSK 001979.8Z 11.0 100 Central SOE Neutral 8.24 (Rmb) 10.10 E -15% 11.93 (31) nm 20.3 16.9 15.6 0.8 0.7 07 0.7 06 22 27 29
coul 0688.HK 218 95 Central SOE Buy 15.6 (HKS) 14.70 [;_(E) -10% 16.39 (5) 12.0 11.8 11.4 10.2 0.5 0.5 0.5 04 31 33 3.5 39
CR Land 1109.HK 322 Central SOE Buy 354 (HKS$) 36.60 §3 -10% 40.70 (13) 103 9.4 93 9.0 11 1.0 09 09 36 41 42 43
Greentown 3900.HK 27 15 Mixed ownership Buy 8.4 (HKS) 11.10 h -15% 13.02 (35) 39 44 42 4.0 0.6 0.5 05 05 = 24 43 6.3
Jinmao 0817.HK 27 16 Central SOE Buy 16 (HKS) 1.70 i -10% 1.89 (17) 403 224 117 6.3 0.7 0.7 0.6 0.6 1.9 19 36 6.7
Poly 600048.88 9.3 Central SOE MNeutral 5.27 (Rmb) 6.50 b,,,' -10% 7.24 (27) 61.0 n.m. n.m. n.m 0.3 0.3 03 0.3 0.7 - - -
14 12% (21) 120 18 1.4 9.0 0.6 0.6 06 0.6 17 23 31 40
POE devel
Gemdale 600383.58 17 38 Mixed ownership Sell 2.54 (Rmb) 2.70 ;6 -20% 3.40 (25) n.m. n.m. n.m. n.m. 0.3 0.3 04 04 - = = =
Longfor 0960.HK T2 23 POE Neutral 8.0 (HK$) 8.70 1 -25% 11.55 (31) n.m. n.m. 238 15.5 0.4 04 0.4 04 1.0 - 13 21
Seazen 1030.HK 1.5 8 POE Sell 1.6 (HKS) 1.80 iD -50% 3.64 (55) 2.7 411 19.1 10.8 0.3 0.3 03 0.3 = = - =
ag 9 -32% 37) .7 411 214 13.2 03 03 04 04 0.3 - 0.4 0.7
Other SOE
ocT 000069.5Z 23 18 Central SOE Sell 190 (Rmb) 1.50 |_21) -20% n.m. n.m. nm n.m. n.m. n.m. 0.4 05 0.5 05 - - - -
Vanke (A) 000002 82 45 86 Mixed ownership Sell 314 (Rmb) 3.70 §8 -10% 410 (23) nm n.m. n.m n.m. 03 04 04 05 - - -
Vanke (H) 2202 HK 0.7 11 Mixed ownership Sell 2.55 (HKS) 2.90 i4 -35% 4.47 (43) n.m. n.m. n.m. n.m. 0.2 0.3 0.3 03 = = = -
Average 4 -22% (33) n.m. n.m. n.m. n.m. 0.3 0.4 04 04 - -
coverageaverage | | 05 05 05 05| 09 12 152
H-share average 10 (28) 18.8 178 13.2 9.3 0.5 0.5 0.5 05 14 17 24 33
A-share average 10 @0 61.0 203 16.9 156 04 04 0.5 05 0.3 0.5 0.6
Note:
Our 12-month target prices are based on end-2026E NAV for our coverage universe except for OCT.
Qur OCT TP is based on SOTP of its property development (valued by NAV) and its tourism business (valued by P/E).
HEBRIR: Datastream, B LTRIG A TTER
20265689H 9
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SHRRIXBANN) KEMBEMIMEARZZE. F: IMSE (TH) SRETARDRMEXERETAARATMESNEIIER. HE TMSE ENE) ESRABRAE (1R - ENEIESRS
ZR%(SEBI) 445INH000001493, #14E10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, /AE]48S U74140MH2006FTC160634, B83% +91 22 6616 9000, {61 +91 22 6616
9001) FREVEXEREPHANREFIERLFENIINER,. BRTERERREPHRHNREFFERATIINES (19565FHE (EFSR(BIE)ZE) £32(h2Z2EX) HN1%XEELF. EShHiHkEs
ZH NIRRT, SERE ZAFARIEFFERX . ESEBEEMHARENISMIATEHARM ZPEVMRANIBER, TFAENBREEEIRMHERE, 28 (E1E) B ARRATIREE KR
FH A& Whttps://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, sitbEEEE
https://publishing.gs.com/content/site/india-annual-compliance-report. tm|AIREFFEHITSMIREEIE. B NTX, HE: RIEEERSTRAR, FREXICLAATANERSE, N (ERRES5E
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BENNEENS, HFREFRSITEEMRENTIGTH. RIS TERESINEZEE XN MEMIRERY, HEHNETEFER, RS A BRSNS P B SRR, RS XS
HE, BRAHNENEAREAEMART RS TREMEHMTERERAEFIESRE. FINE: 58 GFg) RAALE (AF4HS: 198602165W) (SHIEEMERBIEE) NEMRIRSAELESR
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