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FER(EFFLAY) 20,539 27,690 43,159 60,750 86,614
EHB(FEFLAR) 4,488 6,527 6,843 9,517 12,772
EPS (% 3 %) 0.81 117 1.25 1.73 2.32
EPS %% (%) N.A. 444 6.4 39.1 34.2
*FF(X) 11.3 7.8 7.3 5.3 3.9
+ B (x) 2.3 2.2 2.2 1.8 1.5
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E PR FF (%) 71.4 67.9 67.8 40.6 52.8
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B 1:FY2017 £ %

2017 2016 YoY 2017E Diff
(Rmb mn) (Rmb mn) % (Rmb mn) %
CERN 27,690 20,539 35% 28,062 -1%
PR 26,951 21,105 28% 28,011 -4%
E A A 88 84 5% 111 -21%
Je XN EDN 966 212 356% 223 334%
AR iR S Y (316) (862) -63% (283) 11%
A g A (18,172) (13,979) 30%  (18,242) 0%
R 9,517 6,560 45% 9,820 -3%
< 7 F 34.4% 31.9% 35.0%
H @z~ 696 424 64% 355 96%
i (929) (714) 30% (982) -5%
T * (748) (557) 34% (702) 7%
Ay (10) (196) -95% 4 147%
JEFZLEFFRF 205 26 703% 180 14%
A iy 8,732 5,542 58% 8,667 1%
E= 37 LES 2,829 2,764 2% 1,646 72%
* oA (672) (372) 81% (559) 20%
Frewn 1 10,889 7,933 37% 9,753 12%
SRR (3,881) (2,734) 42% (3,156) 23%
>E AR 7,008 5,200 35% 6,597 6%
EE it TRISN S (481) (712) -32% (888) -46%
By Ao PO A 6,527 4,488 45% 5,709 14%
o 4,620 3,107 49% 4,475 3%
& e 2P, 32 4B E TR
W2: 948 W 3: 485 £k 2 & §357
Rmb mn mn sq.m Rmb/sq.m
50,000 - 2.5 17,898 - 20,000
45000 - 43421 - 18,000
24 - - 16,000
40,000 12,496 - 14,000
35000 - | L
30,000 | 28716 - 8,489 I iﬁjggg
25,000 - 20510 23 2R 243 - 8,000
20,000 - : - 6,000
15,000 2.3 A 2.30 - 4,000
10,000 - - 2000
2.2 0
5,000 4 2015 2016 2017
’ 2015 2016 2017 GFA sold (LHS) ASP (RHS)
K 2 X 2
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W 4: fc»~ 2 1B W 5: )& F
Rmb mn 40.0% -
344%
30,000 - 27,690 350% | 30.4% 31.‘99’3_________4
25,000 - 30.0% 1 ¢ 25.3% 25.3%
20,000 - 20539 25.0% -
" 18.4%
20.0% | ;
15,000 - —h
15.0% — .
A 16.7%
10,000 ] :
10.0% - 13.5% 15.1%
5,000 - 5.0%
0 - 0.0% T
2015 2016 2017 2015 2016 2017
" Revenue mGross profit ® Net profit to shareholder ™ Core profit —4— Gross profit margin —#—Net profit margin ——Core profit margin
X 2 & e 2N
W oA insl § W 7:FEindd & 6 3 4 835
Rmb mn mn sq.m Rmb/sg.m
q 25 4 r 14,000
30,000 26,951 X
- 12,000
25,000 - 2.0
21,105 10,000
20,000 - 15 8,000
15,247
15,000 - 1.0 6,000
4,000
10,000 - 05
- 2,000
5,000 - 0.0 0
2015 2016 2017
0 -
2015 2016 2017 === GFA recognized (LHS) — —#—ASP (RHS)
& 2 & 2N
W 8:i% i & W 9:4 &%
80.0% - 71.4% mn sq.m Rmb/sq.m
70.0% 67.9% 300 4,086 - 4,500
- 4,000
60.0% - 564% 250 5384 - 3,500
50.0% - 200 2410 | 3,000
- 2,500
40.0% - 150 1 - 2,000
30.0% - 100 L 1,500
50 - 1,000
20.0% - . - 500
10.0% - 0.0 -0
2015 2016 2017
0.0% T
2015 2016 2017 i Land bank (LHS) == Cost (RHS)
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i GFA* (sqm)
Shenzhen 2,095,165 7.6% Other Region  Singapore 4%
3%
Huizhou/ Dongguan 5,856,874 21.4% =
| Nanning Reglon Shenzhen 26%
\ Guangatiod/ Foshan/ 4018862  14.7% 1% \
M&A & Urbal Zhaoging ‘
Renewal ; ﬁ:lg!x/jhongshan/ 2,556,558 9.3% A
otal Saleable GaUEZEUD) . ! Shantou Region |
¥ 35% \ Heyuan/ Yangjiong 3015857 @ 11.0% 7% Land Bank
Resources 182.3bn Hong Kong & Macau | 70,606 0.3% RMB
RMB 8.76mn sqm Greater Bay Areac T P |10/ Maceu 4% 337.1bn
Subtotal T v
5 19 .4bﬂ . | Heyuan/
/ Shantou Region 2770223 104%  yoitte
i Huizhou/
Nanning Region 5,652,065 20.6% Dongguan 17%
Other Regions? 1204328 4.4% Zhuhay
Singapore 189909  0.7% | Zhongshan/  Guangzhou/ Foshan/

Zhaogqing 10%

Total | 27,430,447

Land Cost® (per sqm) RMB 4,086

Land Cost? (excluding [
HK& Singapore, per sqm)

RMB 3,231

Note 1: As of 31 Dec 2017, saleable resources are classified as attributable saleable resources. Both saleable resources and GFA are based on internal estimation.
Note 2: Other regions are Chengdu and Hainan. 18
Note 3: The land cost is the total land cost divided by GFA

L 2 #2017 A

W11 2 3 FRAF

ater Bay Area

9 Cities +2 HK/Macau + 6 extensive regions + Eastern & Western Guangdong e T
Huizhou 15.7% 81.6bn
Zhuhai 9.4% 48.9bn

Shaoguan

R - Foshan 6.0% 31.3bn
P T Zhongshan 5.0% 26.1bn
Heyuan 2.9% 14.9bn

Hong Kong 2.4% 12.5bn
Dongguan 2.4% 12.4bn
Zhaoqing 2.2% 11.5bn
Yunfu Yangjiang 11% 5.6bn

Subtotal 81.0% 421bn

S hox ] L - 4 2 Other Regions (11.13mn sqm)
,,,.' Maoming "\, Yangjiang NanningRegion  9.3% 48.4bn
:" Western ShantouRegion  5.2% 26.9bn
| Guangdong OtherRegions  21%  107bn
“‘\ Zhanjiang Singapore 2.4% 12.4bn
S, BT
S Subtotal 19.0% 98.4bn
i{ (Asof2017.12.31)  >19:4bn
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E%: 12731p (F2 A A F) FY16A FY17A FY18E FY19E FY20E
o 20,539 27,690 43,159 60,750 86,614
Py 21,105 26,951 42,412 59,965 85,847
oSN L 84 88 111 131 150
i o 212 966 1,160 1,392 1,670
BoF N fRE H WS (862) (316) (524) (738) (1,052)
A A (13,979)  (18,172) (28,271)  (39,926) (58,211)
£ 4] 6,560 9,517 14,888 20,824 28,403
EEES 424 696 208 259 320
e (714) (929) (1,511) (2,126) (3,031)
7% (557) (748) (1,165) (1,822) (2,598)
ERTR (196) (10) - - -
B o P 26 205 180 200 250
L 5,542 8,732 12,601 17,334 23,344
AT A (372) (672) (518) (562) (615)
kT 2,764 2,829 - - -
B 1R 7,933 10,889 12,083 16,773 22,729
18 i (2,734) (3,881) (4,465) (6,137) (8,555)
L (712) (481) (774) (1,118) (1,402)
A A 4,488 6,527 6,843 9,517 12,772
o R 3,107 4,620 6,843 9,517 12,772
EY N o CRW - Yl S LA
TP o4
#%: 12731p (FA A2 A7) FY16A FY17A FY18E FY19E FY20E
sbin ¥ A 27,980 28,276 28,649 29,178 29,886
Pl T 5Bk E 184 148 169 205 232
HEA B A 11,891 15,665 15,665 15,665 15,665
BEF R L F 2Pk F 15,404 11,915 12,095 12,295 12,545
Hop st 2 501 548 719 1,012 1,444
o N 58,521 83,595 96,642 117,739 151,377
% 40,197 38,458 56,542 66,543 97,018
h 2 H B ORIt 2,943 20,448 14,386 15,187 21,654
ME2MEE NS 13,560 19,878 21,711 31,249 26,415
£ M 4 1,010 2,312 1,845 1,722 1,960
L 811 2,499 2,158 3,037 4,331
Pl WL 31,055 57,294 63,709 76,297 99,088
T EH B RHRE 7,870 17,661 15,706 19,963 29,106
T X A 0 16,049 19,615 26,176 32,720 43,122
e A L H AR 5,118 15,563 18,847 20,485 23,575
W g fi 50 2,017 2,709 2,980 3,129 3,286
A - 1,745 - - -
Lk ) & 29,695 27,413 29,094 31,125 33,390
RS 28,068 25,278 26,745 28,541 30,548
1t fi I 1,627 2,135 2,349 2,584 2,842
H o B B B . _
stk ¥ 6,324 3,858 4,467 4,914 5,405
AR & - 2,363 2,973 3,824 4,957
FAAN 19,427 20,943 25,049 30,759 38,422
REBRAIRELERE 19,427 20,943 25,049 30,759 38,422
E LN PR A
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£ % 12931p (FAAARAF) FY16A FY17E FY18E FY19E FY20E
LR R R 5,516 8,732 12,601 17,334 23,344
37 p fr s 23 52 38 44 53
FiEF X (3,007) (2,961) (8,083) (609) (18,770)
422 (1,875) (3,881) (4,465) (6,137) (8,555)
A 4,171 1,783 3,597 (3,543) 7,227
ZEEFERE AN 4,828 3,725 3,688 7,089 3,299
ERSCE SN (689) (80) (60) (80) (80)
sgE o7 (13,746) 3,489 1,598 (200) (250)
H i 1,595 (9,135) (8,235) (4,518) (9,831)
FR e @M g A (12,840)  (5,726) (6,697)  (4,798) (10,161)
U (173) - - - -
AR FEE R 13,436 13,436 7,655 4,751 3,434
%A (506) (2,737) (3,807) (5,109) -
H o 29 (2,379) 994 7,605 (1,406)
BEESr @M L AN 12,786 8,320 4,842 7,247 2,028
ML H AR 4,775 6,319 1,833 9,538 (4,834)
EAE2MEE NP 8,635 13,560 19,878 21,711 31,249
TR 150 - - - -
ExMEZME LD F 13,560 19,878 21,711 31,249 26,415
FY Al o SR YT S LA
igwF
E%: 125310 FY16A FY17A FY18E FY19E FY20E
aez2t (%)
Foarn g 102.8 97.3 98.3 98.7 99.1
KESF L 0.4 0.3 0.3 0.2 0.2
i Hoje ~ 1.0 35 2.7 2.3 1.9
ALF NG H U4 (4.2) (1.1) (1.2) (1.2) (1.2)
& 37 100 100 100 100 100
a4 FE (%)
B E 319 344 34.5 34.3 32.8
Fe w4 5 38.6 39.3 28.0 27.6 26.2
A A 21.8 23.6 15.9 15.7 14.7
$r oo A R 15.1 16.7 15.9 15.7 14.7
3 pefic & 34.5 35.6 37.0 36.6 37.6
# 2 (%
Jo » 40.9 34.8 55.9 40.8 42,6
Ell 48.1 45.1 56.4 39.9 36.4
A ) 70.0 57.6 44.3 37.6 34.7
A i 69.4 454 438 39.1 34.2
¥ A i 57.4 48.7 48.1 39.1 34.2
FAp A F
RE L E (%) 1.9 1.5 1.5 1.5 1.5
T po g fT Pt R B X dc 52 270 122 91 91
I LT 2 205 355 203 183 183
RN A 1,557 1,084 702 511 384
Af i/ BEREE %) 714 67.9 67.8 40.6 52.8
¥ F (%)
HA WK 27.2 32.3 29.8 34.1 36.9
FAE v F 7.3 7.1 6.4 7.8 8.6
* R A
AR FA(ARS) 0.81 1.17 1.25 1.73 2.32
Eopr g (AR ) 0.21 0.34 0.50 0.69 0.93
AORpe B(ARS) 3.88 4.19 4.20 5.20 6.20
7,—é

R RRET 2 AF B



2018 # 04 7 23 p Cﬂéﬁgﬁ

CMB INTERNATIONAIL

R Mo moW W
ity ot rchants Ban

L EP 2 BB

S
F‘%rh*éﬁdﬁ’liﬁﬁ Y K/,,\p\$7 /}ﬂf?ﬁ fi\f‘;-l».._ri}'ilirn'ﬁi\i HogF (7 A gadiiy T Ep o (1)1?%1 AR 2 gk Ry f"FB}l BTt A et
RE TSR R ARG (2) P A AR S A AR L RS R D RA RN

Bt AF R AR BHRAE P ACEEE PR AL (RAEES D ERERLR T ?‘Jm#lﬂfa@ &) (1) #RF g 4714230 p %
B AR R EES (2) 2 g g iR 3xhlrw\ff@i*%%ﬁ;éd#&%m‘ EE L (B) RGP RIMABII 2PN EHFEAR (4) H
Ri I MBS IR o

%ﬁﬁ#ﬁ%%ﬁ

R BT Ak 12 B i ik IFAZE 15%

#73 T AR 12 BT AN AR A-10%3 +15%2 7

g T AR 12 BT A AR R ARE 10%

Eak e CRARESA LS LT

Al kit S R

Pa: kY BRIVFE 35LFE SR 451 ® #%:(852) 3900 0888 i% 2 :(852) 3900 0800

FRARFEE ] A7 (RRESVERRARERT AP 2T A2 7 RARTER] AP BRPRAZETARAT)

EEHB

AFAL PN TR 2 R ‘F’i\ )K? AR ARE
o A TP R~ MRS 'fr#ﬁ%\%’ R
BTG A AT SRR HT
B EM IR ﬁ:’ﬂ“i,’iﬁ(ﬁ—,—io

SR FEPHERTRIAETIRTE  RAESTREEPERB DR TER A IR P E
2 o @A PEARTT KA kbR ‘mr EE AR P At A Ak o AFE Y TR PRF
‘\EghE*%?ﬁ%m]‘lig@ﬁ%ﬂ%%;go%; Fﬂ—ﬂikviz#* J"%F‘Zg"——'é;’—#ﬂf‘frﬁ\‘x !Jli,t)]ﬁv:},\ﬁ F]Ppyzq

AFL e ZER L) RAESHG  TA AT 2 AP IR LE el e B EA I REPSTEY cFL Y DR LANREPL ALY AT OVR
ﬁ#ﬁ#ﬁﬁ;’é%ﬂx%ﬁj BER §eonding TS ERRT F R §3F SRS 6 E KR ITER ﬂw\ﬁaﬂgghx LA N S8 W NS
RiENEZPHER- F“?r’}d"'ﬂlﬁi;i\ﬂi“”“r?;'}'%E’wix\: FhaslRZ EPERATRDBF HL B FFTREL LA SF I REERaEE
FiEeEmi@g* 2ELE LNFARFTATR2IHLRT Eb KR & °

LR APRET R SR AR DG L A i T R PR R B o ML TR L L TRIE S A
EE B T 2 R Ml RD DT R I ARLCHA /B0 - Rl g - BEH L08R
GBEER R R BB A4 o S Rl LR AR Y TR S TR R T A BE R A e BIL S S AR RS
ERAHENT BT o PRBET i RPEFL Y ERE /AR - RDZFARFT Ao

«?T"A’r

Aoy E”"ﬁ%l’a?%%#"fc%ﬁiﬁ%ﬂ#&f'lfﬁé>“é+’ff%ff¢%%ﬁﬁ~fﬁ% PP iz /AR BE A RFEL AP REREIOEE BTV B 2P ]
FREAPM EDIE TS BFFRBAILIFET N ;;_m?ﬁyu«} CEFRFR AP B REERF I AFARBEARALTNG TR
PRABATAGIIPETGRPOFRT A EERS PR AU B BF R ARG LR FRF TR PR ES R
g AL 5 HBESDEL S FEAPmE .

3 R PR PERRTF
AL W E P £ (12000 4* ERA P BITL E@IRIEE B Bk £ 2005 & (&R )4 (“ERIRIES ) E 19(5) i A L2 (D) B £ RIRAE 4§ 49(2) (a)
I(@FE(EEE PSS PAERP)Z AL ALRIGES S 6 R FRELHEER L .

RO DL NIRRT H
AL TR ELEER L1934 EFE S L RN 152-6 LR LR PERTH 7 FRELE L EZF B B RE L FETAP P LRI SR FA
FLoFARELETREBL L o

FERET LA Em 7



