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Shopping mall launch schedule
IP Land Bank By City Tiers

. 200 124 13
Sqm in mn
# of new malls 113/ 12
# of malls in operation 11
~&— GFA (sqm mn) 97‘/

150 10

9

20% 19% Tier 1 7.6 s

675// 108

100 38 10
5.2 5'5/ 22 16 6
a4 — 5
58% 60%  Tier2 L &7 1
34_~ 54 13 4
50 25 2~ 9 %8 3
15 - 67 g2
- / 54 2
u B 5 a5 .
21%  Tier3 13 19 21 26
0 0

2004- 2015 2016 2017 2018 2018 2020 2021 2022 2023 2024  After
Frao 1H21 2014 2025

TR kR NEAWE KA RB: AN WE

STRE R 1 TR B 32 A HmE MY Pk

Occupancy Rate Operating Area* & Malls Number

96.0% = 'Est. GFA in Operation (mn sgm) —e— Number in Operation
I > 100

~
3
94.8% gq_V 40 80 _e—  ~l000

94.3% -
S — 39 _ — " 7.08

b
o . 5.93 e b
AT R
J l = | B
i Lo [
| i | H [ 1
FY18 FY19 FY20 1H21 2019 2020 2021 2022 2023 and
Future
AR AT FARIR: 2GS

B 33 Al g (BT RER) A 34 RHAmM T s hAR

TRy s (R AL ) Overall Rental Income & Occupancy
1 Rental Income (RMB, bn) —e—Occupancy Rate
95% 95% 97% 99% 97%
] . *— -®- L]
,,,,,,,,,,,,,,,,,,,,,,, Overall +23%
A 5-year CAGR +32% ! i Organic -1.6%
5.82
4.75
3.60 [
253
1.91 .
TH e SH 2R 2016 2017 2018 2019 2020
WA AR AT AR A WE

FAVH A4 2021-23 ks A E 55 LA T 2%/10%/6%, E BFH AFAPRNKE
KAFFIH. 2 Lk, EHRBRAFHRBRAENETRFPHEIELHE, AR
KT 2021-23 4 £ 69 AL M55 5] 40%, & T 7T F $ K69 30%.
FAVE oA R I B A FENGEA, JHE B ARNA R 52.6 AUk (X1 4 34.3
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b &Y= & 0 FE (%)
(AR TEZH) FY21E FY22E FY23E FY21E FY22E FY23E FY21E FY22E FY23E
DN 260,789 311,642 407,485 225,992 253,366 311,665 15.4% 23.0% 30.7%
ER N 71,901 81,401 101,367 66,702 73,917 90,405 7.8% 10.1% 12.1%
B A H 23,432 27,493 32,061 22,883 25,039 30,273 2.4% 9.8% 5.9%
EPS (ARK. ) 3.9 4.6 5.1 3.8 4.2 5.1 2.3% 9.7% 0.0%
ERAE 27.6% 26.1% 24.9% 29.5% 29.2% 29.0% -1.90 ppts -3.10 ppts -4.10 ppts
) & 9.0% 8.8% 7.9% 10.1% 9.9% 9.7%  -1.10 ppts -1.10 ppts -1.80 ppts
T RR: NAWE, BEBAFRTAN
& 36: £# B A7t

(@EFART) (BFARR) FRFTZFE (BL)  FZ 5% T80
yeR=L B2 259,407 312,539 52.22 65%  AeAlF3 K AR A 9.8%
A 170,000 204,819 34.22 42%
A A 59,397 71,562 11.96 15%  4x 22 P/S
b AR 488,804 588,920 98.40 122%
& Ak (86,900) (104,699) (17.49) -22%  Dec-21
ke i 401,904 484,221 80.90 100%
L& 5,985
L& (GBR/ART) 0.830
T =ik £ 35.0%
BAR#H (BL) 52.59
I = 1) 16.6%

FARR: NS WE, BABRAR
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BT ERERIZFIESR, (2) FTOELEARE S AL OIARERERARETRANZFIES;, (3) RALAAFALETFTAINERGEA
5 (4) FFEABAA KIEFGET G

PBAREFRER R X BEAM G A2 12 A A 5 RIRE AT RASIAT AT BRA AT LS54 X R o

BHREFIEZZELIFL

EA DA T AR 12 AR 8 A kAL T 15%
HA DI AR 12 AR 89 T A -10% E 15% 2 17
e DR AR 12 AR 6 vk kA 3T 10%

AL D RBARE R RS TRITIEA
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CE2 AT LA T ARLZ AT AILS KT e %
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7B 4R |7 i 5 KA TR 2N 5]
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TRUE

IR NPT AR B AEAT AL AR T A 5 %A % K9 KU e 2T R AAE TR RGP A AH o BARE FFIEA RIRBAETA AT MAM AR I RIRE LA AT AR A
BAR M A5 RAFHF%E RS R E. MR ARERRGEI, FRFATRMIRE T ARG KX RAD R KRS P HF 3B BH ML R IRA AL R R A
UBRIE, FtTHRAZ B HFFT S RAARIMTHHEZ Y . BHREFIERE BT H B R A R Ao f ok, I BT H 0 % e W 4R B AMRAE B 2k 2o
AIRE QLY EAE EHBREATFIERSD T, A AN BRI KRN 0GR E P Fo i F b A LRG0 5H BB RE T 0915 8 TR L9 FILF R T A SAALA IE
FBRE B SAEH T A, FRMREMET. R A SA5 5 @0 RERMERN, AN T AR R RS ¥ 69 ) and R 2 BUE B AR TR, B Rt
B 4R 1 AR B BT R BAEATAT 3 /0 3| SLZALAT A4 R 694542 BR A H4). REMRE LR A XM F RIEAT AT, AT 0 AREZ L ATE a9 Fe &
ZAEHRAH A SRR .

ARERTFRIVAATE LS ZANTFOE L, RIS RA2 RIRX 8T A Hakf 28k, ARE PO S TN 3 R B3R5 20 K A TF KA it 49 1) 15,
TR AR TR, BN RIEVE AR ATAR R K B Al de . AN E) T A A 8 5 ARE AT BT R R R — AL X R RIS % B B R R AR, AR
DM F Fe BRI NCEEARARE T ARA G AR A R R TR BE KA, AT S, HHULA RN A R AR RN T S, BREFFIELT
A RIR 5 305 P A SRS AL R — B8 3 R Ak

R 8] R B 5 BEAUM) VT Ak A AR P A2 B 69 0 8] BT BAT A9k T R A AT BRI R AL E P TR RFAZFIEFORE, BT 5K N 5] LA L% TR
FRXEFHKR, B, JFHFBEERRETRALGFEIERAZFRGHEL, AN BRERETFTE. RIRERBAA RN PR, EAIM IAATRER
NE B EBAAEINT, RFOMERTH B A#. S8, BER RO L EE UMY ATER, T A TR AL XIERF,

o B ERRESH RIEKGIZE, HEHRMNBEL.
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ZHMR, AEEBEREUEER ( “ FINRA” ) EMREFFARIANIF G KA. SRR ELEBRIIITRE TR A RIRE T ERGBAA AP R4 £
FINRA #LI 69 [ o AIREAUIRAEE L £ H 1934 SFiE A X H ok (B14597) M0 15a-6 & L) “E2AMBAE" , FARBEL ERETAA B AIRSE 2474 KA R
TR KRS 5 B SIB BAET A BRI 89 & BV Ado BBARYE AIR & P AL 6012 S AT ERIEA RS, HAIUEL EBEMYZLLHH
RIS
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