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CMBI Credit Commentary

China Property Developers FY21 Pre-sales Update

42 developers FY21 contracted sales showed slight drop of 3.4% from
FY20. Among these developers, we see leaders in sales growth include
PWRLNG (RMB101.2bn, +24% YoY), DAFAPG (RMB37.6bn, +24%
YoY), GRNCH (RMB265.8bn, +22% YoY) and YUEXIU (RMB115.2bn,
+20% YoY). Only a few distressed names recorded significant sales
deterioration from FY20, including EVERRE (RMB426.7bn, -41% YoY),
SINHLD (RMB81.5bn, -28% YoY) and MOLAND (RMB36.1bn, -15%
YoY). Over the past few months, we understand from developers that
the cash collection cycle and restricted cash level have been
normalizing.

In FY21, the averaged target completion rate is 88% with only 4
developers reached 100% target, including CRHZCH, YUEXIU,
DAFAPG and RISSUN. We expect developers will guide conservative
sales target in FY22 given the industry headwind.

For more details, please see the table below.
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2021 YTD Sales (in mn RMB)
y . . . Dec21 YTD Sales Target Target
CN Name BBG Ticker Stock Code Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Trend Dec'21 MoM Growth  Dec'21 YoY Growth Dec'21 YTD Sales o Cm:::: Filled
CHIMAO 00817.HK 20100 20200 2250 26080 23320 2000 750 1430 1380 20100 1.718 21985~ 4% 29 235,603 250,000 o4
¢ CHIOLI 00688.HK 27,018 23,561 38,832 31,726 34,217 51,792 22,69 25,023 20,373 27,182 21,242 39,769 A\ 46% 0 369,494 b -
CRHZCH 01109.HK 24210 17,530 26,050 33,200 25,100 38,700 23,000 20,230 22,100 20,090 20,360 45,150| \ 1 315,720 U 315,000
VNKRLE 02202 HK 71,470 45,160 62,840 49,770 57,560 67,630 51,540 37,030 36,110 41,950 43,150 63,560 ! 627,770 119 790,000
COGARD 02007.HK 40,320 46,550 52,690 52,820 57,380 53,330 54,280 45,210 45,660 45,830 41,350 22,580 T 59 ) 6%| 558,000 2! 624,000
LNGFOR 00960.HK 19510 1570 26940 22,10 2050 080 19020 20080 20200 25000 24370 0690~ 6%, ] 201,690 #3000
POLYRE 600048 SH 4073 004 49205 5l02 5941 50257 425 46873 %018 40973 3017 6707~ % 534,928 -
SINOCE 03377.HK 5500 450 1020 9500 1020 150 10380 10450 16270 16210 15050 [ E 136,260 S 150000 91
YUEXIU 00123 HK 8,940 4,607 11,414 7,791 8,091 6,540 5,133 12,669 6,006 10,528 13,349 20,083| .~~~ 50 17 115,151 112,200 103
AGILE 03383 HK 11,030 15,500 13,000 11,310 10,070 14,420 8,200 8,530 10,130 10,960 12,010 13,860| 139,020 150,000
CIFHG 00884.HK 16,220 14,480 26,000 26,460 26,900 26,090 20,880 20,020 16,000 16,200 16,500 21,500 " 307 247,250 265,000
FUTLANFFTLNHD ~ 01030.HK 16,639 12,453 20,554 20,771 24,221 23,025 16,888 17,739 18,517 2,102 20,056 20,809 = 233,774 7% 260,000
GEMDAL 600383.SH 6200 17550 200 31670 26480 3400 25640 19080 21,200 16520 17430 24,070) ) 26,720 B e
GRNCH 03900.HK 6600 1880 21400 2800 23000 51300 14600 26700 21200 20000 25100 19,500 265,800 T 3000
b= LOGPH 03380.HK 16,010 12,090 12,890 11,000 11,600 10,030 10,010 10,850 9,760 11,830 11,060 13,050) "~ 140,180 144,700
b1 [E SUNAC 01918 HK 35,170 33,250 47,860 54,730 70,810 78,940 49,350 45,060 46,650 50,980 36,740 47.820] _ - 0f 597,360 4 640,000
B Rated or lower
CAPG 03883 HK 10,100 7,930 11,980 11,050 11,510 15,010 9,620 10,360 10,950 10,130 7,150 5,240 2] 121,030 ) 150,000 81
CENCHI 00832 HK 1411 2 845 3207 756 o5t 233 52% 535 208 273 10,365 _ P 60,106 a0
CHINSC 01966.HK 8117 7081 108% 10117 10460 2442 80 6055 Tsh el 789 675 0 104531 3 120,000
DAFAPG 06111.HK 3,603 3,409 3,790 5,403 4,604 5,000 3,000 2492 2,203 1,997 1,001 1,081 6% 37,563 2 36,000 04¢
DEXICN 02019.HK 4,530 4,000 10,500 6,800 7,880 9,320 4,380 5810 3,880 5,170 5,840 5,870 /" — 73,980 80,000 92
FTHDGR 01777.HK 2294 3,521 4,509 5,604 5,978 6,211 5117 4,033 3,602 2,108 1,809 1,808| B _ 0 46,504 60,000 78
GZRFPR 02777 HK 11,360 9,050 10,130 9,700 12,210 12,610 8,260 9,360 10,510 10,670 8,300 8,030 - _ 120,190 |] 150,000 8
JIAYUA 02768 HK 2,595 2,337 2,900 1,726 3,118 6,451 2,505 2,561 3,012 2,979 3426 2442 29% 36,083 Vi 40,500
JNGRU 01862 HK 262 105 4508 4007 2908 343 2507 1.280 1805 831 a6 1,046 0% 27,011 | 31,00
INKE 000656.52 200 1530 19600 16200 1960 17200 16600 12400 15200 15400 12600 13480 - 7 187,760 P | 250,000 75
KAISAG 01638.HK 8,254 9,215 13,375 11,335 11,800 9,875 10,09 7,898 5,701 8,195 1,008 850 < T € 97,600 ’j 130,000 7
KWGPRO 01813.HK 6,780 4,560 10,306 12,925 11,301 10,304 8,130 7,190 5,260 9,361 7,588 10,131 - 34 103,836 124,000 84
MOLAND 01107.HK 2435 3,208 3,605 3,634 4,149 4,531 4,207 4,212 3,563 1,021 680 805 _ 36,050 47,000
PWLNGR 01238 HK 6,760 8,341 9,513 8,505 9,383 10,537 9,446 8,496 6,602 7221 8,315 8,102| 101,227 105,000 96
INHUGIRDHGOL 09993 HK T80 820 9120 80 1060 1090 840 6160 5020 700 670 7600 — %720 100,000
REDPRO 01622.HK 2600 208 a8 35U 44 et 2004 2% 2m9 4748 a4 6450 % 7011 B
S~ REDSUNHONGSL 01996 HK 6310 5200 7991 778 293 o5k 683 608 489 7411 5047 5,130 I 7,22 T 9,500 [
Edn 3 RISSUN 002146.52 5791 6,694 13,019 9,288 11,391 13,739 9,643 11,623 11,129 11,323 12,801 18,117 _rmmm 42 134,558 6 130,000 04¢
e | RONXIN 03301.HK 12,296 11,902 15,536 14,443 13,945 14,843 15,853 11,023 12,523 13,167 9,742 10,245 _ 5 155,520 160,000 97"
SHIMAO 00813.HK 20,020 17,000 30,500 25,220 29,050 31,000 22,080 24,040 22,580 20,340 16,050 11,220| T [ 30 269,100 ﬂ 330,000
SINHLD 02103 HK 8,140 7,790 11,390 7,600 11,850 12,020 10,090 8,160 2,200 820 870 558~ . 367 81,488 E! 125,000 65
TPHL 01233HK 8280 8610 830 8015 899 80% 785 6750 680 882 10686 o — 5 9,50 S 110000
YuzHoU 01628 HK T st 8561 925 1013 1018 11,081 9011 902 o 7518 2 B 106,397 110000
ZHENRO 06156.HK 197 13407 15303 4710 14503 13080 12040 11470 10102 9795 0926 10011 _ [ 145,643 S 150000 o7
ZHLGHD 02772.HK 13,800 17,000 17,200 14,100 13,700 19,200 12,000 12,000 12,100 12,200 12,200 16,300| \_ 4 171,800 2 180,000 95

Source: Company disclosure, China Index Academy, CRIC, CMBI
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The author who is primary responsible for the content of this research report, in whole or in part, certifies that with respect to the securities or issuer that the author
covered in this report: (1) all of the views expressed accurately reflect his or her personal views about the subject securities or issuer; and (2) no part of his or her
compensation was, is, or will be, directly or indirectly, related to the specific views expressed by that author in this report.

Besides, the author confirms that neither the author nor his/her associates (as defined in the code of conduct issued by The Hong Kong Securities and Futures
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trade in the stock(s) covered in this research report 3 business days after the date of issue of this report; (3) serve as an officer of any of the Hong Kong listed
companies covered in this report; and (4) have any financial interests in the Hong Kong listed companies covered in this report.

Important Disclosures

There are risks involved in transacting in any securities. The information contained in this report may not be suitable for the purposes of all investors. CMBIS does
not provide individually tailored investment advice. This report has been prepared without regard to the individual investment objectives, financial position or special
requirements. Past performance has no indication of future performance, and actual events may differ materially from that which is contained in the report. The value
of, and returns from, any investments are uncertain and are not guaranteed and may fluctuate as a result of their dependence on the performance of underlying assets
or other variable market factors. CMBIS recommends that investors should independently evaluate particular investments and strategies, and encourages investors
to consult with a professional financial advisor in order to make their own investment decisions.

This report or any information contained herein, have been prepared by the CMBIS, solely for the purpose of supplying information to the clients of CMBIS and/or its
affiliate(s) to whom it is distributed. This report is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in securities or
enter into any transaction. Neither CMBIS nor any of its affiliates, shareholders, agents, consultants, directors, officers or employees shall be liable for any loss,
damage or expense whatsoever, whether direct or consequential, incurred in relying on the information contained in this report. Anyone making use of the information
contained in this report does so entirely at their own risk.

The information and contents contained in this report are based on the analyses and interpretations of information believed to be publicly available and reliable. CMBIS
has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy, completeness, timeliness or correctness. CMBIS provides the information,
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advices and forecasts on an "AS IS" basis. The information and contents are subject to change without notice. CMBIS may issue other publications having information
and/ or conclusions different from this report. These publications reflect different assumption, point-of-view and analytical methods when compiling. CMBIS may make
investment decisions or take proprietary positions that are inconsistent with the recommendations or views in this report.

CMBIS may have a position, make markets or act as principal or engage in transactions in securities of companies referred to in this report for itself and/or on behalf
of its clients from time to time. Investors should assume that CMBIS does or seeks to have investment banking or other business relationships with the companies in
this report. As a result, recipients should be aware that CMBIS may have a conflict of interest that could affect the objectivity of this report and CMBIS will not assume
any responsibility in respect thereof. This report is for the use of intended recipients only and this publication, may not be reproduced, reprinted, sold, redistributed or
published in whole or in part for any purpose without prior written consent of CMBIS.

Additional information on recommended securities is available upon request.

Disclaimer
CMBIS or its affiliate(s) have investment banking relationship with the issuers covered in this report in preceding 12 months.
For recipients of this document in the United Kingdom

This report has been provided only to persons (l)falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as
amended from time to time)(“The Order”) or (Il) are persons falling within Article 49(2) (a) to (d) (“High Net Worth Companies, Unincorporated Associations, etc.,) of
the Order, and may not be provided to any other person without the prior written consent of CMBIS.

For recipients of this document in the United States

CMBIS is not a registered broker-dealer in the United States. As a result, CMBIS is not subject to U.S. rules regarding the preparation of research reports and the
independence of research analysts. The research analyst who is primary responsible for the content of this research report is not registered or qualified as a research
analyst with the Financial Industry Regulatory Authority (‘FINRA”). The analyst is not subject to applicable restrictions under FINRA Rules intended to ensure that the
analyst is not affected by potential conflicts of interest that could bear upon the reliability of the research report. This report is intended for distribution in the United
States solely to "major US institutional investors”, as defined in Rule 15a-6under the US, Securities Exchange Act of 1934, as amended, and may not be furnished to
any other person in the United States. Each major US institutional investor that receives a copy of this report by its acceptance hereof represents and agrees that it
shall not distribute or provide this report to any other person. Any U.S. recipient of this report wishing to effect any transaction to buy or sell securities based on the
information provided in this report should do so only through a U.S.-registered broker-dealer.

For recipients of this document in Singapore

This report is distributed in Singapore by CMBI (Singapore) Pte. Limited (CMBISG) (Company Regn. No. 201731928D), an Exempt Financial Adviser as defined in
the Financial Advisers Act (Cap. 110) of Singapore and regulated by the Monetary Authority of Singapore. CMBISG may distribute reports produced by its respective
foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Where the report
is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, as defined in the Securities and Futures Act (Cap.
289) of Singapore, CMBISG accepts legal responsibility for the contents of the report to such persons only to the extent required by law. Singapore recipients should
contact CMBISG at +65 6350 4400 for matters arising from, or in connection with the report.



