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1. National forecast
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NBS – Key indicators

Source: NBS, CREIS, J.P. Morgan estimates
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2. Sales
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Sales (NBS national vs CRIC top 100 developers)

 National residential sales vs top 100 developers’
 aggregate contracted sales (quarterly)

 National residential sales vs top 100 developers’
 aggregate contracted sales (annual)

Source for all exhibits: NBS, CRIC

 National residential sales vs top 100 developers’
 aggregate contracted sales (semi-annual)

 Major developers’ contracted sales – Y/Y, by type
 (annual)
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National sales (NBS)

 National residential sales value vs 4-year average

 National residential sales – Y/Y change across  
 policy cycles

Source for all exhibits: NBS, CRIC

 National residential sales vs  top 100 developers’ 
aggregate contracted sales

 Sales by tier – Y/Y change
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Developers’ contracted sales (CREIS)

Source for all exhibits: CRIC, CREIS, Company data, J.P. Morgan

 Top 100 developers’ contracted sales Y/Y & vs 4yr avg 

 Major developers’ contracted sales – Y/Y, by type

 Top 100 developers’ contracted sales vs 4 yr avg

 Major developers’ contracted sales – vs 4-year  
 avg, by type
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Iceberg Index – Real-time secondary sales volume

 Iceberg 10-city real time secondary daily sales

 Iceberg 10-city real time secondary weekly sales

Source for all exhibits: Iceberg Index
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Iceberg Index – Real-time secondary sales volume

Source: Iceberg Index

Note: This data does not necessarily represent the official sales trend; Oct MTD data only includes 25 cities

 26-city real-time secondary sales volume Y/Y

 26-city real-time secondary sales volume Y/Y vs 12-city official sales registrations Y/Y

Source: Iceberg Index, Wind
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High-frequency data – secondary listings

 Iceberg tier-1 cities secondary listing volume

 Iceberg 9-city secondary listing volume

Source for all exhibits: Iceberg Index
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High-frequency sales data – sales registrations 

 12-city daily secondary sales

 20-city daily primary sales 60-city weekly primary sales

 60-city primary sales 1-month rolling Y/Y

Source for all exhibits: CREIS, Wind, J.P. Morgan
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Leading indicators

 Centaline secondary manager confidence index

 Centaline secondary asking price index JPM China Property Agency Web Traffic Index

Source for all exhibits: CREIS, Wind, Similarweb, J.P. Morgan

Note: We track web traffic of 12 cities on Beike and 15 cities on Fang, and compile an index (equal weight) based on weekly changes. The asking price index represents the percentage of 
projects with home price increase. For example, an index of 20 means 20% of projects raise prices (while 80% do not). The index surveys managers across the country for their judgement on 
market outlook. 

 Centaline secondary asking price index – Tier 1 cities
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Secondary market

 Secondary listing – major cities

 Tier-1 cities’ Iceberg Index (Secondary listing price) Secondary sales 7-day moving average

 Secondary listing – tier-1 cities

Source for all exhibits: CREIS, Wind, Iceberg Index, J.P. Morgan
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Tier-1 cities secondary sales registrations

Source: CREIS, Wind

 Tier-1 cities secondary sales registrations vs 2021-25

 Shanghai secondary sales registrations vs 2021-25
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Tier-1 cities secondary sales registrations

Source: Wind

 Tier-1 cities secondary sales registrations Y/Y

 Shanghai secondary sales registrations Y/Y
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Home price

Source for all exhibits: NBS, CREIS, Centaline

 NBS 70-city home price index (primary & secondary)  Centaline secondary home price index

 NBS 70-city home price index M/M (primary &
 secondary)
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Tier-1 cities – home prices

Source: NBS, Centaline

 Tier-1 cities – home price M/M growth (NBS & Centaline)
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Tier-1 cities – home prices

Source: NBS, Centaline

 Tier-1 cities – home price M/M growth (NBS & Centaline)
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Rent
 50-city rental index
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Wealth effect

Source: NBS, Bloomberg Finance L.P. (as of 5 June 2026)

 1% increment in HK Stock Exchange & Mainland China’s market cap since 2024 as % of national sales 
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Population
 Top 40 cities by no. of usual residents
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Disposable income
 Top 40 cities by disposable income

{[{T680aJnVboXO9H_fMYrmPXrw3UCcob28H6_SeWfTsaYh9QHcRJn5qoVzDsPMew4C-exozhpgTUllOMV50RlnafI}]}



24

Home prices drivers

Source: Centaline, CREIS, NBS, Bloomberg Finance L.P., Wind

 Correlation with Tier-1 cities secondary home prices 12m rolling M/M (Centaline)
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Home prices drivers

Source: Centaline, CREIS

 Tier-1 cities secondary home prices 12m rolling M/M (Centaline) vs Tier-1 cities primary inventory months
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Stabilization in Shanghai secondary home prices

Source for all exhibits: Iceberg Index

 Shanghai Iceberg Index (secondary listing price)

 Shanghai Iceberg Index (secondary listing price) change by total price range
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Tier-1 city secondary listing price by total price range

Source: Iceberg Index

 Shenzhen Iceberg Index (secondary listing price) change by total price range

 Beijing Iceberg Index (secondary listing price) change by total price range
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Affordability

 Home price to income ratio comparison by economy China – Home price to income ratio by city tier

 Mortgage rate  Mortgage rate vs sales

Source for all exhibits: Bank of International Settlement, Beike, CEIC, NBS, PBoC, J.P. Morgan estimates
Note: As of end-2023
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Market share

Source: NBS, CREIS, CRIC, Company data. J.P. Morgan

 SOE developers’ market share  Top 10 developers by attributable sales

Note: SOEs are highlighted in blue.
Source: CREIS, CRIC

Source: Company FY25 results announcements, J.P. Morgan estimates

 SOE developers’ landbank – tier-1 cities exposure

{[{T680aJnVboXO9H_fMYrmPXrw3UCcob28H6_SeWfTsaYh9QHcRJn5qoVzDsPMew4C-exozhpgTUllOMV50RlnafI}]}



30

3. Where is the bottom?
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When is the bottom?

 Duration of property downcycles

No. of months % of preceding upcycle

Source: CEIC, Bloomberg Finance L.P., NBS, OECD, Centaline, Government websites
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Where is the bottom for home prices?

 Approach #1 – Absolute correction magnitude of previous downcycles

Source: CEIC, Bloomberg Finance L.P., NBS, OECD, Centaline, Government websites

Note: China’s home price trend is based on NBS 70-city secondary home price index. In reality, the home price 
correction might have been higher based on anecdotal evidences.
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Where is the bottom for home prices?

 Approach #2 – Rental yield

 Approach #2 – Rental yield (tier-1 cities only)

Source: CREIS. Numbeo, Centaline, Global Property Guide, J.P. Morgan estimates 

Source: CREIS. Numbeo, Global Property Guide, J.P. Morgan estimates 
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Where is the bottom for home prices?

 Approach #3 – Price-to-income multiple

 Tier-1 cities in China vs global cities

Source: CREIS, NBS, Demographia, J.P. Morgan estimates.

Note: the data presented should be read as an aggregate average (as a reference to compare with China’s data), because the market condition varies across 
cities, and the methodology / sample size in each city may also be inconsistent.  
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Where is the bottom for primary sales volumes?

 Approach #1 – Average turnover in mature property markets
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Where is the bottom for primary sales volumes?

 Approach #2 – Household formation

8.3 million households
x

Average 110 sqm

=

909 million sqm GFA

Assume 70% market share of primary units

= 

636 million sqm GFA
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Where is the bottom for primary sales volumes?

 Approach #3 – City tier breakdown

Residential sales volume of 4 provinces with population declines 
(Inner Mongolia, Heilongjiang, Jinin, Liaoning) vs China national (2004 = 100)

Source: CEIC, J.P. Morgan
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Where is the bottom for primary sales volumes?

 Approach #3 – City tier breakdown

Theoretical national residential sales volume under the assumption that 
tier-3/4 cities will drop 67% from the peak in 2021

Source: CEIC, J.P. Morgan
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4. Construction
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Construction activities

 National residential new start Y/Y and vs 4-year avg  National residential completion Y/Y and vs 4-year avg

Source for all exhibits: NBS, CREIS

 National residential REI Y/Y and vs 4-year avg  12m rolling residential land sales vs new start
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Construction activities

 National residential completions as % of new starts  National residential completions vs new starts Y/Y

Source for all exhibits: NBS, CREIS

 PVC plants operating rates Y/Y vs new start Y/Y  Rebar steel plants operating rates Y/Y vs new start Y/Y

{[{T680aJnVboXO9H_fMYrmPXrw3UCcob28H6_SeWfTsaYh9QHcRJn5qoVzDsPMew4C-exozhpgTUllOMV50RlnafI}]}



42

Urban village renovation

Source: CEIC, NBS, J.P. Morgan estimates.
Note: ^For contribution to REI, this refers to the total impact, if we assume 20% of GFA in urban villages will be demolished and fully rebuilt with a 2x new build-to-
demolition ratio.
*For our estimates on new home demand created, we assume a 100% cash compensation ratio (unlikely in reality) on the demolished units, and assume the 
exact same amount of cash will be spent on primary private residential market. The % of annual sales is based on the FY23 primary sales value.

 Estimates of UVR’s contribution to REI & property sales in a maximum scenario (note: NOT base case)
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Urban village renovation

Source: J.P. Morgan estimates.

 Scenario analysis on the maximum (not base case) impact of UVR on real estate investment

Total impact (across years) Annual impact
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Urban village renovation

Source: J.P. Morgan estimates.

 Scenario analysis on the maximum (not base case) impact of UVR on residential property sales

Total impact (across years) Annual impact
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Urban village renovation

Source: J.P. Morgan estimates.

 Scenario analysis on the maximum (not base case) impact of UVR on new starts

Total impact (across years) Annual impact
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5. Supply
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Inventory

 Sellable resources by tier  Inventory month (based on sellable resources)

Source for all exhibits: NBS, CREIS

 GFA under construction, divided by sales  Secondary inventory months of 6 major cities
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Inventory

Source for all exhibits: CREIS

 Tier-1 cities – primary inventory volume and inventory months

Note: For this chart, tier-1 cities only include Beijing, Shanghai & Guangzhou

 Tier-1 cities – secondary listings and inventory months
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 Land sales premium

Land sales

 % of SOE in land acquisitions

Source for all exhibits: CREIS, CRIC, J.P. Morgan

 Major developers land acquisitions as % of sales

 China national land sales value and Y/Y change 
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6. Policy
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Major policies

Source: Bloomberg Finance L.P., J.P. Morgan

 Policy easing with rallies since January 2021
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PBOC’s monetary policy tools

Source: The People’s Bank of China, J.P. Morgan

 PBOC’s monetary policy tools as of Sep 2024
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 Issuance of special LGBs for real estate  Issuance of special LGBs for real estate land reserve

Special LGBs for real estate

Source: CRIC, J.P. Morgan

 July 2025 issuance of real estate special LGBs breakdown
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Special LGBs issuance to acquire existing commodity housing

Source: CREIS, J.P. Morgan

 Special LGBs issuance to acquire existing commodity housing as of 10 June 2025
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Shanty town redevelopment

  Shanty town redevelopment targets by province  China – pledged supplementary lending (PSL)

Source for all exhibits: Government websites, Sina, CEIC, J.P. Morgan estimates

 Shanty town redevelopment  Shanty town cash compensation as % of sales

*14th 5-year plan is estimated by 2021/2022 annual target
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7. Risk assessment
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POE survivors among top 50 developers 

Source: CRIC, J.P. Morgan, Company data
Note: “Non-distressed” is defined as a company without default/exchange/restructuring of a public bond.
The % shown is based on market share by 2021 attributable contracted sales.

 % of non-distressed POEs among top 50 developers
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9. Long-term forecasts
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A structural long-term downtrend

 Demand breakdown by category

 Demand breakdown by source (in %)

Source for all exhibits: CEIC, NBS, J.P. Morgan estimates

 Demand breakdown by source (in no. of units)

 Breakdown by type of supply
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Household formation

 Correlation between births and marriages

 China urbanization rate

Source for all exhibits: CEIC, NBS, J.P. Morgan estimates

 China household formation breakdown
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