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China Property
Positive View: Position for a Stronger Volume Growth in Core Cities

CITI'S TAKE 

Position for sales growth and pickup in launches from Sep; look through 
weak 1H earnings — Our constructive sector view is backed by (1) likely 
accelerating sales growth in Jul-Sep on resilient transaction volumes in core 
cities and a favorable low base; (2) a stronger new launch pipeline from Sep; 
(3) expectation for a supportive tone from July’s Politburo meeting. Despite 
the recent sector share price retreat, physical market activity remains firm, 
with primary/secondary transaction units in key cities increasing 18%/12% 
yoy in the first week of July. We believe 1H26 earnings weakness is widely 

 

 
more positive on C&D from Jun after its product upgrades & accelerated 
landbanking.

Primary & secondary volume gaining strength in July — Secondary volume in the 
first week of July rose 12%yoy across 18 cities (WIND), led by tier-1 cities +21%yoy, 
and listings down 0.1%wow. The weekly volume of 25.3k units is healthy (6% above 
2025 avg) during a typically slow summer season. In the first half of July, volume 
+13%yoy at 15 cities (Real Estate Market Calendar), with more than 20%yoy growth 
for FS/ NB/ SH/ Suzhou and 10-20% growth for CD/ SZ/ BJ/ DG. Secondary prices 
in the 6 core cities continued the mom stabilization trend. New home volume in 34 
cities was +18%yoy (CREIS) in the first week of July, driven chiefly by improved sell-
through for ongoing sales, especially luxury units & the smaller entry-level units. For 
listed names, we expect more could turn to positive sales growth in Jul–Aug, partly 
aided by a low comparison base. Sales growth for leaders should also accelerate. In 
1H26, five names already delivered positive sales growth: COLI +12%yoy, Jinmao 
+8%, CMSK +8%, CRL +6%, COGO +15%.

Land: reduced supply pushed up prices for quality plots; awaiting 2H window —
— 1H26 land sales in 300 cities were -22%yoy by GFA (20-year low), and land 
purchase from top-100 players was -25%, per CRIC. Constrained supply has pushed 
the avg land premium to 13.7% in Jun (+8pts mom; e.g., SZ, HZ, SH). Leaders by land 
acq cost were CRL (strong in SZ), Poly Dev & Yuexiu. Elsewhere, COLI/ Jinmao/ C&D/ 
Greentown plan to acquire in 2H26 when supply pickup could offer more attractive 
land prices, after strong 2025. C&D paced up in Jun (SZ/ SH/ HZ/ Wuxi/ Suzhou/ 
Fuzhou etc.).

Policy: renewal progressing; supportive to the recovery momentum — [1] Qiushi 
Journal (18-Jun) called for efforts to boost consumption, accelerate repair of 
household balance sheets and stabilize the property market to prevent negative 
impacts to confidence. [2] Renewal investment in 2026: central budget is Rmb97bn 
(+Rmb17bn or +21% yoy) and another Rmb160bn ultra-long-term special CGB 
(+Rmb25bn or +18.5% yoy). [3] We expect a supportive tone at the July Politburo 
meeting. Locally, easing on HPF/ trade-in programs etc. are expected amid market 
recovery to reinforce the upturn and household expectations.
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Figure 1. Weekly Primary Transaction in 34 Cities (by # units registered)

© 2026 Citigroup Inc. No redistribution without Citigroup’s written permission.
Note: *34 cities include:4 Tier-1 cities: Beijing, Shanghai, Shenzhen, Guangzhou; 15 Tier-2 cities: Chongqing, Hangzhou, Nanjing, Wuhan, Chengdu, Suzhou, Dalian, Xi'an, Changsha, Fuzhou, 
Shenyang, Qingdao, Jinan, Changchun, Nanning; 15 Tier-3/4 cities: Wenzhou, Dongguan, Zhenjiang, Yangzhou, Shantou, Shaoguan, Zhoushan, Taian, Jiangyin, Huaian, Wuhu, Shaoxing, Zhaoqing, 
Suzhou (Anhui), Haimen

Source: CREIS, Citi Research

Figure 2. Weekly Secondary Transactions in 18 Cities (by # units registered)

© 2026 Citigroup Inc. No redistribution without Citigroup’s written permission.
Note: We only included 18 cities for high-frequency weekly analysis due to data availability. 18 cities include 3 Tier-1 cities: Beijing, Shanghai, Shenzhen; 9 Tier-2 cities: Chengdu, Dalian, Hangzhou, 
Nanjing, Nanning, Qingdao, Suzhou, Wuxi, Xiamen; 6 Tier-3/4 cities: Dongguan, Foshan, Jiangmen, Jinhua, Quzhou, Yangzhou; Note 2: *excl. May Holiday week when calculating May monthly avg

Source: WIND, Citi Research
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Figure 3. Weekly Secondary Transactions in 18 Cities (by # units registered)

© 2026 Citigroup Inc. No redistribution without Citigroup’s written permission.

Source: 楼市日历 (Real Estate Market Calendar), Citi Research
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Figure 4. China Property Sector — Valuations (9 Jul 2026 close) Citi Rating: 1 – Buy; 2 – Neutral; 3 – Sell; H – High Risk

© 2026 Citigroup Inc. No redistribution without Citigroup’s written permission.
Source: DataCentral, Citi Research estimates

9-Jul-26 Mkt Cap Citi Est. NAV Target
Stock RIC Price (USDm) Rating NAV Disc Price FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
China Property Names (H-share)
C&D int'l 1908.HK 13.79 3,939 1 24.72 -44% 18.80 7.3 7.1 6.8 0.5 0.6 0.6 7.1% 7.3% 7.6%
CIFI 0884.HK 0.04 86 3H 0.31 -88% 0.06 N/A N/A N/A 0.0 0.0 0.0         -           -           -   
COGO 0081.HK 2.17 985 1 6.93 -69% 2.68 7.7 7.3 6.7 0.2 0.2 0.2 4.5% 4.7% 5.1%
COLI 0688.HK 12.54 17,499 1 34.32 -63% 18.20 9.2 9.4 9.1 0.3 0.3 0.3 3.8% 3.7% 3.8%
Country Garden 2007.HK 0.19 1,129 3H 0.83 -77% 0.25 N/A N/A N/A -0.3 -0.2 -0.1         -           -           -   
CR Land 1109.HK 31.64 28,767 1 71.70 -56% 43.00 8.6 8.4 8.1 0.6 0.6 0.6 4.3% 4.4% 4.6%
Greentow n 3900.HK 6.72 2,176 1 18.60 -64% 11.80 4.9 4.5 4.5 0.4 0.4 0.3 7.7% 8.2% 8.3%
Jinmao Group 0817.HK 1.29 2,222 1 3.80 -66% 1.90 10.5 9.8 8.7 0.2 0.2 0.2 2.4% 2.4% 2.9%
Longfor 0960.HK 6.04 5,466 1 22.25 -73% 11.10 NM 7.8 7.0 0.2 0.2 0.2         -           -           -   
Midea Real Estate 3990.HK 2.89 529 1 3.51 -18% 4.30 5.6 5.3 5.2 0.7 0.7 0.7 12.0% 12.1% 12.4%
Poly Prop 0119.HK 1.46 711 1 10.14 -86% 2.80 11.9 3.4 2.9 0.1 0.1 0.1 3.4% 11.7% 14.0%
Seazen 1030.HK 1.34 1,241 1 10.68 -87% 3.20 9.6 6.9 4.9 0.2 0.2 0.2         -           -           -   
Shenzhen Inv 0604.HK 0.64 726 1 3.00 -79% 0.90 9.6 8.5 12.0 0.2 0.2 0.2 4.2% 4.7% 5.3%
Sunac 1918.HK 0.58 1,476 2H 4.00 -86% 1.20 N/A N/A N/A 0.1 0.2 0.2         -           -           -   
Vanke 2202.HK 2.26 4,917 3 18.02 -87% 2.20 N/A N/A N/A 0.2 0.3 0.4         -           -           -   
Yuexiu 0123.HK 3.46 1,776 1 16.68 -79% 5.00 15.1 12.0 8.8 0.2 0.2 0.2 3.0% 3.7% 5.1%
Average for H-share 73,644.94 -61% 8.1 7.8 7.4 0.5 0.5 0.5 4.0% 4.1% 4.3%
China Property Names (A-share)
CMSK 001979.SZ 6.39 8,511 1 18.29 -65% 11.00 24.5 25.1 25.4 0.6 0.6 0.6 1.6% 1.6% 1.6%
Gemdale 600383.SS 2.12 1,414 3H 8.68 -76% 2.60 N/A N/A 33.7 0.2 0.2 0.2         -           -           -   
Hangzhou Binjiang 002244.SZ 7.65 3,516 1 NA NA 11.00 12.5 12.8 12.6 0.8 0.7 0.7 0.8% 0.8% 0.8%
Poly Dev & Hldgs 600048.SS 4.60 8,134 1 13.06 -65% 7.00 76.9 14.4 7.9 0.3 0.3 0.3 0.5% 2.8% 5.1%
Vanke 000002.SZ 2.98 4,917 3 10.00 -70% 3.00 N/A N/A N/A 0.4 0.5 0.5         -           -           -   
Average for A-share 26,492 -58% 43.5 18.6 10.0 0.5 0.5 0.5 0.8% 1.5% 2.2%
Overall Avg. for China Property Names 100,137 -60% 15.3 9.6 7.6 0.5 0.5 0.5 3.1% 3.4% 3.7%
Brokerage platform
Beike BEKE.N 15.24 17,595 1 NA NA 26.40 16.6 15.7 14.1 1.7 1.6 1.6 2.7% 2.9% 3.2%
Beike 2423.HK 39.80 17,570 1 NA NA 73.60 16.6 15.7 14.1 1.7 1.6 1.6 2.7% 2.9% 3.2%
Average for brokerage platform 17,595 NA 16.6 15.7 14.1 1.7 1.6 1.6 2.7% 2.9% 3.2%
Project Mgmt
Greentow n Mgmt 9979.HK 1.70 434 1 NA NA 2.65 7.0 6.7 6.5 0.8 0.8 0.7 11.4% 11.9% 12.2%

P/E P/B Yield


