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Week 26 Wrap - Transactions rebounded above pre-festival levels, concluding 1H26 with

-14%/flattish yoy in primary/secondary

Key highlights for the week:
On the policy front: Both Henan and Hainan announced
plans for high-quality urban development, with key

initiatives on urban renewal and inventory destocking. In
details 1) For Henan: policymakers emphasized that urban
village renovation projects backed by state dedicated loans
shall be largely completed by 2028, while old urban
communities built before 2005 that lack adequate facilities
shall continue to be renovation focus. Acquisition of
completed housing inventory for affordable housing usages
was also promoted, aiming to add over 50,000 units of
affordable rental housing by 2030. 2) For Hainan: authorities
highlighted Rmh140bn investments in urban renewal
projects during the 15th FYP period, with planned
investment set at Rmb22bn for 2026.

Market performance: Transaction volumes rebounded
38%/27% wow in primary/secondary, surpassing
pre-festival June weekly averages by 24%/3%, respectively.
Leading activity indicators also broadly aligned with the
volume trend, with new home search activity increased 2.3%
wow and secondary subscription sales and visitations
improved +10%/+14% wow. While new listing supply

Goldman Sachs 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

likewise accelerated 18% wow, overall June supply was
limited at -3% mom and -16% yoy, echoed by strengthened
price optimism among agents.

Key data points:
®  New homes sales volume was +38% wow and -17%
yoy, while new home search activities were +2.3% wow.

B Secondary transactions were +27% wow and +6% yoy,
with price appreciation expectations edging higher for
agents but not home-sellers.

® June: Primary GFA sold on median was -11% mom and
was -12% yoy; Secondary GFA sold on median was -6%
mom and +9% yoy.

®  1H26: Primary GFA sold on average was -14% yoy and
was -15%/-43% vs. the 2024/2023 level; secondary
GFA sold on average was flat yoy and was +18%/+10%
vs. the 2024/2023 level.

E Inventory balance was flat wow, with inventory months
at 27.3 (vs. average 28.5 in May-26).

B Valuation: Our covered stronger SOE developers saw
share price -6% wow on average, with CRL (1109.HK,
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Buy) and Greentown (3900.HK, Buy) outperforming at -2% wow; meanwhile, POE developers and other SOE developers
saw share price on average -7%/-6% wow, respectively. Our offshore/onshore coverage now trades at an average
42%/36% discount to end-2026E NAV and at 0.4X/0.4X 2026E P/Bs.

Implications:

®  Propertysalesin c.75 cities suggest top-100 developers’ contract sales are likely to decline 7% yoy in June, vs. -2% in
May.

® Completions: GSPC tracker indicates ¢.20% yoy decline in June (vs. -20% yoy/high-teens % yoy decline in May by
NBS/GSe) and -1% yoy in FY26E per GSe.

®  New starts: New starts to record a high-twenties % yoy decline in June (vs. -25%/low-twenties % yoy decline in May by
NBS/GSe), based on the land sales trends in 300 cities and nationwide cement shipment ratio.

B GTV for BEKE (new and existing) likely rose 2% yoy in 2Q26 (-23%/+12% for new/existing).

Primary market Week 26: GFA +38% wow and was -17% yoy, sending YTD to -14% yoy

Exhibit 1: Primary GFA sold last week was +38% wow and -17% yoy in .75 cities Exhibit 2: Primary GFA sold YTD on average was -14% yoy in ¢.75 cities, and
=15%/-43% vs. 2024/2023 level
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Secondary market: Week 26/YTD volumes were +6%/flat yoy, with price appreciation expectations edging higher for agents but not

home-sellers

Exhibit 3: Secondary GFA sold last week was +27% wow and +6% yoy in ¢.20
cities
Average weekly volume of secondary property sales
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Exhibit 4: Secondary GFA sold YTD was flat yoy in c.20 cities, while +18%/+10%
vs.2024/2023
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Exhibit 5: Average CSI was +0.4pp wow and +1.9pp yoy Exhibit 6: Average CAl was -0.6pp wow and -5.2pp yoy
Weekly Centaline Salesman Index (CSI) tracker in 4 cities Weekly Centaline Seller Asking Index (CAl) tracker in 6 cities
- - 2022 2023 2024 2025 2026 - - 2022 2023 2024 2025 2026
65 60
CSI - 4 cities 52 CAl - 6 cities
60 50
45
55 40
35
50 30
25
45 20
15
40 10
P ILEFELI PP I EEEE PSPPI I P PGP EPRE
CSl refers to agents’ view on property price, >50 means positive views on price increases, and vice versa. CAl refers to sellers’ quoted price.
Source: Centaline Source: Centaline

198 ¢
T

30 June 2026



Goldman Sachs China Property Weekly Wrap

Inventory Week 26: Inventory flat wow and -4.8% from end-25 level, with inventory months at 27.3 (vs. average 28.5 in May-26)

Exhibit 7: Inventory balance was flat wow, -4.8% from end-25 levels Exhibit 8: Inventory month was -0.3% wow, representing -2.1% from end-25
.20 cities’ total inventory breakdown by city tier levels
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GSPCimplies ¢.20% yoy decline/-1% yoy in completions for June-26/FY26E per GSe

GS Property Completion (GSPC) tracker indicates a €.20% yoy decline in June-26 (vs. -20% yoy/high-teens % yoy decline in
May by NBS/GSe) and -1% yoy for FY26E per GSe, based on downstream supply/demand implied from our China float glass
industry outlook and proprietary weekly float glass demand model.

Exhibit 9: GSPC tracker implied monthly completions... Exhibit 10: ...suggesting completions at a ¢.20% yoy decline for June-26
GSPC tracker implied monthly GFA completion - based on GS float glass S-D model % yoy change of GSPC - based on GS float glass S-D model
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Valuations: P/B valuation at downturn trough

B Over week 26, our covered stronger SOE developers saw share price -6% wow on average, with CRL (1109.HK, Buy) and
Greentown (3900.HK, Buy) outperforming at -2% wow; meanwhile, POE developers and other SOE developers saw
share price on average -7%/-6% wow, respectively.

B OQur offshore coverage developers on average saw share prices -6% wow (vs. -6% for MSCI China); our onshore coverage
developers averaged -7% wow (vs. -3% for CSI 300).

®  OQur offshore coverage now trades at an average 42% discount to end-2026E NAV and 0.4X 2026E P/B vs. 2H2008,
2H2011 and 1H2014 troughs of 39%, 0.7X; 73%, 0.9X; 58%, 0.9X.

B Quronshore coverage trades at an average 36% discount to end-2026E NAV and 0.4X 2026E P/B vs. 2H2008, 2H2011
and 1H2014 troughs of 67%, 1.6X; 64%, 1.5X; 61%, 1.2X.

30 June 2026 7
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Exhibit 11: Over week 26, our covered stronger SOE developers saw share price -6% wow on average, with CRL (1109.HK, Buy) and
Greentown (3900.HK, Buy) outperforming at -2% wow; meanwhile, POE developers and other SOE developers saw share price on
average -7%/-6% wow, respectively. Our offshore coverage developers on average saw share prices -6% wow (vs. -6% for MSCI
China); our onshore coverage developers averaged -7% wow (vs. -3% for CSI 300).

Share price performance

Company

MTC
Stronger SOE developers (LCY)

CMSK 001979.52 Central SOE 65 [0 [EE-26% [ -25%
COoLl 0688 HK Central SOE 122 0%
CRLand  ~~~~~~~ 109HK = CenralSOE 305 | 12%
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Jinmao 0817 HK Central SOE 13 4%

R L 3

Gemdale ~~~~  600383SS  Mixedownership 22 L
Longfor 0960.HK POE

Seazen 1030 HK POE

OCT 000069.8Z Central SOE :

Vanke(A) . 000002SZ Mixedownership 30

Vanke (H) 2202 HK Mixed ownership

Average

H-share average
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Value chain Index
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Decoration companies %-2%
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Construction Materials Index (801710.SI1), Construction Companies Index (801720.5I), Building Products Index (801713.SI), Decoration Companies Index (801722.5Sl), Home
Appliances Index (801110.5SI) and Home Furnishing Index (801142.51) as compiled by Wind.

Source: Datastream, Wind, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 12: China developers’ valuation comparisons

Daily
liquidity P/B (x)
Company Ticker (US$ mn) Price as of FD Core PIE (x) (excl. revaluation gain) Dividend yield (%)
Potential Target Shr price

Mkt Cap 1mth 12 mth upside/  price disc. | End-26E (disc)/ prem to}

(US$ bn) _trailing Type Rating 291Jun/26 Price target|downside (%) _to NAV NAV NAV 25 26E 27E 28E 25 26E 27E 28E 25 26E 27E 28E
I
Stronger SOE developers
CMSK 001979.8Z 86 100 Central SOE Neutral 6.52 (Rmb) 10.10 -15% 11.93 (45) n.m 16.1 13.4 12.4 0.6 0.6 0.6 0.6 08 28 34 36
cou 0688.HK 17.0 95 Central SOE Buy 122 (HKS) 14.70 10% 16.39 (26) 9.4 9.3 8.9 8.0 0.4 0.4 0.4 04 4.0 43 45 5.0
CRLand 1109 HK 278 Central SOE Buy 305 (HKS) 36.60 20 -10% 40.70 (25) 89 8.1 80 7.8 09 09 08 08 41 48 49 5.0
Greentown 3900.HK 22 15 Mixed ownership Buy 6.8 (HKS) 11.10| | 83 -15% 13.02 (48) 32 35 34 3.2 0.4 04 0.4 04 = 3.0 53 78
Jinmao 0817.HK 22 16 Central SOE Buy 13 (HKS$) 1.70 35 -10% 1.89 (33) 321 17.8 9.3 5.1 0.5 0.5 05 05 24 23 45 8.4
Poly 600048.88 8.3 Central SOE Neutral 472 (Rmb) 6.50 i 38 | -10% 7.24 (35) 54.6 n.m. n.m. n.m. 0.3 0.3 0.3 0.3 07 - - -

38 12% (35) 9.4 93 89 7.8 0.5 0.5 0.5 05 20 29 38 5.0
POE developers
Gemdale 60038388 14 38 Mixed ownership Sell 215 (Rmb) 270 26 -20% 3.40 (37) n.m. n.m. n.m. n.m. 0.3 03 0.3 03 = - = =
Longfor 0960.HK 55 23 POE Neutral 6.1 (HKS$) 870| & 42 -25% 11.55 (47) n.m n.m. 18.2 11.9 0.3 0.3 0.3 0.3 1.3 - 1.8 27
Seazen 1030.HK 1.3 8 POE Sell 1.4 (HKS) 1.80 L;‘Z -50% 3.64 (63) 231 343 15.9 9.0 0.3 0.3 0.2 0.2 - - - -
Average -32% (49) 231 343 171 10.5 0.3 03 0.3 03 04 - 0.6 0.9
Other SOE pers
OCT 000069.5Z 20 18 Central SOE Sell 166 (Rmb) 1.50 ﬂ (10) -20% nm. n.m. n.m. n.m. nm. n.m. 03 0.4 04 05 - - -
Vanke (&) 000002.5Z 43 86 Mixed ownership Sell 304 (Rmb) 3.70 22 -10% 410 (26) n.m. n.m. nm. n.m 03 04 04 05 - - - -
Vanke (H) 2202 HK 06 11 Wixed ownership Sell 221 (HKS) 290 i 31 -35% 4.47 (51) n.m n.m. n.m. n.m. 0.2 02 0.3 03 = = = =
Average 14 -22% (38) n.m. n.m. n.m. nm. 0.3 0.3 0.4 0.4 - - - -
Coverage average ] 04 0404 o
H-share average 35 (42) 153 146 106 75 0.4 0.4 0.4 04 17 21 3.0 41
A-share average 26 (36) 54.6 16.1 134 124 04 04 04 04 0.3 0.6 0.7 0.7
MNote:

Our 12-month target prices are based on end-2026E NAV for our coverage universe except fo

rOCT.

Our OCT TP is based on SOTP of its property development (valued by NAV) and its tourism business (valued by P/E).

Source: Datastream, Goldman Sachs Global Investment Research
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GS Factor Profile

The Goldman Sachs Factor Profile provides investment context for a stock by comparing key attributes to the market (i.e. our universe of rated stocks) and its sector peers. The four key attributes depicted
are: Growth, Financial Returns, Multiple (e.g. valuation) and Integrated (a composite of Growth, Financial Returns and Multiple). Growth, Financial Returns and Multiple are calculated by using normalized
ranks for specific metrics for each stock. The normalized ranks for the metrics are then averaged and converted into percentiles for the relevant attribute. The precise calculation of each metric may vary
depending on the fiscal year, industry and region, but the standard approach is as follows:

Growth is based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a higher percentile indicating a higher growth company.
Financial Returns is based on a stock’s forward-looking ROE, ROCE and CROCI (for financial stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based
on a stock’s forward-looking P/E, P/B, price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (for financial stocks, only P/E, P/B and P/D), with a higher percentile indicating a
stock trading at a higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns percentile and (100% - Multiple percentile).

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs for the fiscal year at least seven quarters in the future
compared with the year at least three quarters in the future (on a per-share basis for all metrics).

For a more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.

M&A Rank

Across our global coverage, we examine stocks using an M&A framework, considering both qualitative factors and quantitative factors (which may vary across sectors and regions) to incorporate the
potential that certain companies could be acquired. We then assign a M&A rank as a means of scoring companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of
the company becoming an acquisition target, 2 representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard
departmental guidelines we incorporate an M&A component into our target price. M&A rank of 3 is considered immaterial and therefore does not factor into our price target, and may or may not be
discussed in research.

Quantum
Quantum is Goldman Sachs’ proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for in-depth analysis of a single company, or to make
comparisons between companies in different sectors and markets.

Disclosures

Distribution of ratings/investment banking relationships
Goldman Sachs Investment Research global Equity coverage universe

Rating Distribution Investment Banking Relationships
Buy Hold Sell Buy Hold Sell
Global 50% 34% 16% 65% 60% 45%

As of April 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,074 equity securities. Goldman Sachs assigns stocks as Buys and Sells on various regional Investment Lists; stocks
not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for the purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related
definitions’ below. The Investment Banking Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment banking services
within the previous twelve months.
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