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City GFA (mn sq.m) )
0 Changsha Guangzhou
Guangzhou 2.14 12.7% 1% 13%
Foshan 2.39 14.2%
Dongguan 0.50 3.0% Foshan
. 0,
Huizhou 111 6.6% 14%
Zhuhai 1.09 6.5%
Zhongshan 1.13 6.7% Q“;%’;;“

. —_D
Jiangmen 1.09 6.4% Or;g.,iuan
Bay Area 947  56.2% H“;i}“’“

(1]
i 0
Qingyuan 5.60 33.2% e W riuhai
0, otal land bank:

Changsha 1.77 10.5% 16.89mn sqm Jiangmen | \ Zhongshan %

Total Landbank 16.84 100.0% 6% 7%
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Times China's Projects
5M18 ASP
Average Land cost
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Times China 50% 42% 60% 69% Times China 50% 42% 60% 69%
Vanke 40% 45% 3% 5% Logan 40% 51% 112% 86%
Evergrande 85% 34% 51% 39% Aoyuan 69% 78% 125% 153%
CG 120% 78% 25% 37% Yuexiu 22% 35% 11% 25%
COLI 17% 10% 15% 16% Agile 19% 70% 0% 17%
Longfor 62% 77% 2% 0% Kaisa 222% 50% -1% 12%
CR Land 27% 41% 19% 24% % 2t 7

R&F 12% 35% 51% 42%

Sunac 111% 135% 65% 79%

Shimao 2% 48% 60% 53%

Greentown 33% 8% -6% 4%

CIFI 75% 96% 17% 33%
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Project

Planned GFA
Progress

189,900

1 Luogang (Hongwei village project) Guangzhou Conversion in progress 590, 589
2 Tianhe Finance City Project Guangzhou Acquisition compleleted Conversion in progress 30,000 98,900
3 Kuntai Project Guangzhou Acquisition compleleted Conversion in progress 60,000 135,000
4 Zengcheng (Feng Ding Factory) Guangzhou Acquisition partial compleleted Conversion in progre: 220,000 495,000
5 Tianxin Village project Guangzhou Conversion in progress 42,900 156,000
6 Huangpu Chemical Factory Project Guangzhou Partial completed 70,000 145,000
7 Luofeng Project Guangzhou Conversion in progress 157,000 353,000
8 Nansha Houji Project Guangzhou Conversion in progress 50,000 125,000
9 Huangshanlu Project Guangzhou Conversion in progress 34,000 79,900
10 Tianhe(Niuligang Factory Project) Guangzhou Acquisition compleleted Conversion in progress 68,100 198,000
11 Zengjun Factory Project Guangzhou Acquisition compleleted Conversion in progress 86,000 193,500
12 Baiyun Factory Project Guangzhou Acquisition compleleted Conversion in progress 35,000 105,000
13 Kaitai Project Guangzhou Conversion in progress 45,000 101,000
14 Shawan Weile Factory Project Guangzhou Acquisition compleleted Conversion in progress 64,200 128,400
15 Datang Project Guangzhou Conversion in progress 90,000 225,000
16 Luogang Xiangxue Project Guangzhou Conversion in progress 37,000 83,700
17 Haizhu Qingchu Factory Project Guangzhou Acquisition compleleted Conversion in progress 47,000 117,500
18 Jinhetian Factory Project Shenzhen Acquisition compleleted Conversion in progress 30,000 90,000
19 Tanghong Factory Project Foshan Acquisition compleleted Conversion in progress 30,000 90,000
20 Taiping Industrial Project Foshan Acquisition compleleted Conversion in progress 47,000 124,600
21 Lishuizhou Village Project Foshan Acquisition compleleted Conversion in progress 97,000 256,700
22 Chancheng Factory Project Foshan Acquisition compleleted Conversion in progress 121,000 363,000
23 Lishui Factory Project Foshan Acquisition compleleted Conversion in progress 32,100 96,300
24 Xiadong Kongxi Industrial Project Foshan Acquisition compleleted Conversion in progress 61,000 183,000
25 Shengli Village Industrial Project Foshan Acquisition compleleted Conversion in progress 64,000 192,000
26 Yiji Factory Project Foshan Acquisition compleleted Conversion in progress 50,900 159,000
27 Jinmingdu Project Foshan Acquisition compleleted Conversion in progress 50,000 150,000
28 Dunhao Logistic Factory Project Foshan Acquisition compleleted Conversion in progress 128,000 383,100
29 Jinwan NO.153 Factory Project Zhuhai Acquisition compleleted Conversion in progress 64,200 98,200
30 Shenwan Younan Village Project Zhongshan Conversion in progress 50,000 100,000
Total 2,151,300 5,616,389
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1233.HK 3383.HK 123.HK 3883.HK 1813.HK 3380.HK 1638.HK
Times China Agile Yuexiu Aoyuan KWG Logan Kaisa
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Operation
Sales
Sales 5M18 (Rmb mn) 20,465 38,120 18,886 28,320 25,609 28,830 15,924
GFA Sold 5M18 (mn sq.m) 1.21 2.86 0.94 2.66 1.48 1.42 0.99
ASP 5M18 (Rmb/sq.m) 16,955 13,347 20,011 10,643 17,315 20,260 16,023
FY18 Sales target (Rmb bn) 55 110 55 73 65 66(attri.) 70
Target completed 37% 35% 34% 39% 39% 47% 23%
Sales FY17 (Rmb mn) 41,629 89,710 40,869 45,590 28,700 43,421 44,714
GFA sold FY17 ( mn sq.m) 2.82 7.36 2.22 449 1.80 243 2.79
ASP FY17 (Rmb/sq.m) 14,752 12,189 18,409 10,159 15,936 17,898 16,048
Sales growth
Sales 5M18 69% 17% 25% 153% na 86% 12%
Sales FY17 42% 52% 35% 78% 29% 51% 50%
Land bank FY17-end
Total landbank (mn sq.m) 16.84 34.1 16.27 24.87 13.52 2743 21.90
Landbank in Bay area (sq.m) 9.47 4.01 8.17 7.53 5.52 14.60 12.70
Bay Area concentration (%) 56% 12% 50% 30% 41% 53% 58%

# iz 27

1233.HK 3383.HK 123.HK 3883.HK 1813.HK 3380.HK 1638.HK
Times China Agile Yuexiu Aoyuan KWG Logan Kaisa
B 7 B 2 AxEy P £ R ERR W % % i
FY17 Financials
Revenue and profit (Rmb mn)
Revenue 23,110 51,607 23,794 19,115 11,543 27,690 32,779
Gross profit 6,450 20,687 6,108 5111 4,020 9,517 8,934
Net profit to shareholders 2,667 6,025 2,260 1,642 3,620 6,527 3,285
Core net profit 3,203 na 2,350 1,889 3,523 4,620 2,446
Growth
Revenue 43% 11% 14% 62% 30% 35% 84%
Gross profit 52% 67% 41% 56% 31% 45% 286%
Net profit to shareholders 36% 164% 47% 82% 4% 45% -636%
Core net profit 75% n.a 37% 86% 21% 49% -159%
Profit margin
GPM 27.9% 40.1% 25.7% 26.7% 34.8% 34.4% 27.3%
NPM 11.5% 11.7% 9.5% 8.6% 31.4% 23.6% 10.0%
CPM 13.9% na 9.9% 9.9% 30.5% 16.7% 7.5%
Gearing
Net gearing ratio 57.6% 71.4% 72.8% 51.0% 67.9% 67.9% 300.0%
Cost of borrowings 7.6% 6.2% 4.3% 7.2% 5.8% 5.8% 8.0%
& S 2
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BLP Ticker Share Price Mkt Cap
HKD HKD mn FY18E FY19E FY20E FY18E FY19E FY20E
Times China 1233 HK EQUITY 12.90 23,656 5.6 4.5 34 1.1 0.9 0.8
Agile 3383 HK EQUITY 15.50 60,714 6.8 5.5 4.5 1.1 1.0 0.9
Yuexiu 123 HK EQUITY 1.59 19,718 6.5 53 4.4 0.5 0.4 0.4
Aoyuan 3883 HK EQUITY 6.45 17,296 6.0 4.4 33 1.2 1.0 0.8
KWG 1813 HK EQUITY 11.32 35,716 6.3 4.8 3.8 0.9 0.8 0.7
Logan 3380 HK EQUITY 11.80 64,814 7.9 5.6 4.3 1.9 1.6 1.2
Average 6.5 5.0 4.0 1.1 0.9 0.8

* 0 Bi 1R

HOEALET 2 A F # 6



2018 # 06 * 21 p

4 H R

CMB INTERNATIONAL

L f

fo& @ MR
A Wholly Owied Subsidiary Of China Merchants Bank

W 17T e RE A

%] 13:& X4 8 Fll14: A & 6 2 4 Li5H

Rmb mn mn Rmb/sq.m
45,000 - 41,629 3.0 - 14,752 - 16,000
40,000 25 14,000
35,000 - 12,000
30,000 29,328 =0 10,000
25,000 - 15 8,000
20,000 - 19.508 1.0 6,000
15,000 - 0 4,000
10,000 - 2,000
5000 1 o 2015 2016 2017 ’

’ 2015 2016 2017 gt mm(E) - FHEHGE)

% 2t 7 % s

] 16: 355 3 #

Rmb/sq.m mn sq.m Rmb/sq.m
- 3500| |60 - 5,563 5367 - 6,000
- 3000 |50 | - 5,000
S 2S00 o - 4,000
- 2,000
3.0 - - 3,000
- 1,500
C1ooo| PO L 2,000
- 500 10 - 1,000
-0 0.0 -~ -0
2015 2016 2017 2015 2016 2017
e A fE(A) e R ARGE) A A () e R A (A )
& s 2 % i 2N
¥ 17: fc > 2 fli %] 18: 1%
B 27.9%
Rmb mn 30.0% 26.0% 26.2%_________4
25,000 - 23,110 ~— +
25.0% -
20,000 20.0% -
14.5%
15,000 |
15.0% 11.49 12.2%
10,000 10.0% A — 13.9%
10.8% 11.3%
5,000 5.0% -
Q 0.0% T |
2015 2016 2017 2015 2016 2017
mA mAF] wEAE =LA E A AEHRE ——oAEHR
% 2 S 2N

HORARET ZAFED




2018 # 06 * 21 p

C CMB INTERNATIONAL
I
ary Of Chin.

B OB @
Merchants Bank

A Wholly Owied

¥] 19: A4 & 57

] 20: AL G5 RE TIE A

Rmb mn mn sq.m Rmb/sq.m
11,299
- 25 s - 12,000
25000 22,473 ’
| 8,864 - 10,000
20,000 - 20
15,620 5 | - 8,000
15,000 - 13,225 - 6,000
10
10,000 - - 4,000
05 1 L 2,000
5,000 -
00 Lo
2015 2016 2017
0 .
2015 2016 2017 ik B aahE) TR EHN0GE)
& 2N Py
F]21: A& f &t F]122:3 & vs &Y [ &
90.0% - Rmb mn
77.3% 20,000 -
80.0% - 18000 1 17,207
70.0% - 16,000
0,
60.0% - 54.7% 57.6% 14,000
. — v 12,000
50.0% 10,000
40.0% - 8,000
6,000
30.0%
4,000
20.0% - 2,000
10.0% - 0
2015 2016 2017
0.0%
2015 2016 2017 AR S WA
R fr 2 R s 2
« I : 2] .\: &)
¥] 23: TIHH A A
12.00% -
9.64%
10.00% -
8.32%
7.60%
8.00%
6.00% -
400%
2.00% -
0.00% . :
2015 2016 2017
% 2N

HORARET ZAFED




JMEEﬁ

2018 3 06 7 21 E CMB INTERNATIONAL

i -~ ®ooB
A Wholly O |\| I\;u Merchants Bank

LETPIHE

AR FE
fF AT R RSP P GLAT L AR R R IR L F LA T R (1) £ AT AR LA F R LT g
e 2 HUES E B 4 7 A dRLE 5 (2) B 0 A 3143‘_~T]1L_—fr/1—r%—5 R AFL LA AT RAP R ko

[‘Y
etk ST kA AL E B I AATER XA (RFEEFZDFE

4
Eé’-’:%ﬁ*i*ﬁ’iiﬁﬁ%: (2) 2 224242 3 /1 Fpp BB NTLAFL
(4) #kG#3 F I E¥ehEiwh g -

RAGES R TR

HERLIRAHEEIRIPI L) (
VHRZ A EES; (3) K AT X AAL T AT EIRBRAF S

=N DRIAT AR 12§ 0 it ipAzad 15%
#9 PRI AR 12 0 i L10% 2 +15%2
3 DRI AR 12 40 S Ak gz 10%

hiwm A ERS A ST R

7242 G]priE ¥ 7; SN
Ha gk FERY 3F % 4B 45/46 ¥ i%:(852) 3900 0888 % 3.1 (852) 3900 0800

FREFES ] 27 (REEE)L LRAFER] AT L2 T A 27 RAFER] AP LPRAL 2T HELT)

ELHE

AL P AR R DERPRT *rs—’ B EARE A DR e o R ITRARIET i A AT J;,aw‘f Fa.4 ri*%#&_x——x:—’x?k-’-r}" Al PaE A . ﬂwkﬁ Ea
iR AR Fd‘ U= RAeEARGT R AEL A g2 PR M R A A RPAI > LFHFRT o2 ”Lrﬁ\rm FARR o AR P TR R
T R TR G A ’é’-.’&;}'a‘ll)'p‘.l‘l FoE BT R ARPART A AMNE B R R Ree o REVEXZ VT F LR 2 ERHRFT g > Ak
)a;;\f«dr*q—gu RS I AP S

AFLE senEmE Ld RAELX BT > nd ANPE Y iﬁijm{ﬂ&hﬁ"(i *1‘711 BA AL R EGE SR A i LA AR LR A
(T3 RARAMLEX BB YAER T A mxﬁyw’—v"rxﬂhg\.glaj&P EREN fn‘%mmﬁ. FeivdE s AP ZHER B 3IFL P P Faik
ZAEiTENE N P4 oo AN A 2 FliR i AR 2 T\p‘}*ﬁﬁ’wilv f‘r-w‘m '7|i(7 EREE = jﬂ#g»rrl%—%~,;,, E~E A FES L B A AT K
fEmamzEfiE e @R ® AFL G LTEARTATR 2 :},x]fig LR fE e

AEAATAMALT AL © 522 S L AN R B R LA ol e R B o AEA Y PR L S TREOE PR A A %

DAL F LB TR AR T A CRTE N E PP T il AP T A E RV L A AR TR [R B T - KRR FRHF LD

FRIEZMIMI pPBER LG E A4 % o &7 % Jwiﬂ“é,ﬂ‘%ﬁ'* i R e 9% «Plfv«l’r'*‘ﬁié*pi%“‘vﬁ'l’ﬁif‘ﬁ” BT ST
®

T RAT R T m'?)&‘iféﬁr o \b;m o F7.43 1mkﬂ;h*p‘_h]%; ,,ga/%xl‘;z_ ﬁx %T’\’j‘i

AP A X T SR A RIS P NL FAES LA HIMP FE /AR A E R TR EI AR SRSk F o ATV bye D
FEFHBpI L4k 7 W’#)\‘ﬁ‘iﬂ‘ﬁ#&*\%ﬁ"’fﬁt«\_ %DLI”“"’T;«“xm]"“z’ﬂ\‘\p:‘;lf;zé‘i«#nxlf’ﬁnxoﬂ\#ﬁ‘%ﬁ%&WJ PPN
FooERAAR AT ARG AL P G RRAFRT I ENER NGRS B L B S e O LB BRI T AR AR
%;E-ﬁ\/éi— °

YoF AP 5 KRS Lo kL AL

47 ot B4R 2 i BT
REE AP L (1)2000 FFED 2T ARIRA £ 9 5k £ 2005 ﬁ(ﬁﬁﬁf) (EFIRA £)E 19(5) A2 A LE(I) fARIRS LW
492)(@Q) A (d) A(BAELP A PRATE)2 ol L K EIAGES 4 G4k 3 FRELBB TR A o

AT T R D BT
i\#ﬁrwaf!ilf—"iﬂl934ﬁ SER R % E AP 15a-6 ®_ Y ‘A Q#"ﬂ}”#ﬁxﬁm? FBRELZEB TR/ A c RRARLZFLTFLP LRI
BEAFL LS AR ELZERA B A

__'D

°

pd

HEARET 2Lt



