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China Property News

Property Sales Tracker

Contracted sales above RMB 70 billion

Contracted Sales in 2017 (RMB 'Bn)
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Top 25 GFA sold in 2017

Top 25 GFA Sold in 2017 (k sgm)
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AMTD Outlook:

The majority of China property companies have gained significant rise on contracted sales in 2017. Three giants, Country
Garden [2007:HK], China Vanke [2202:HK] and Evergrande [3333:HK] achieved contracted sales more than 500 billion
yuan. Sunac [1918:HK] came at the forth place with more than 300 billion yuan contracted sales, more than double of last
year's. Most of the developers have achieved their sales target, especially China Aoyuan [3883:HK] achieved 137% of its
year's target. China Aoyuan also achieved contracted sales more than 10 billion yuan in December.



China Property Market and Policy Dynamics

1 China's Northwestern Lanzhou City Loosens Home-Purchase Curbs
Lanzhou to remove home-purchase restrictions in three remote districts in a bid to more “precisely” manage the property
market in accordance with city’s conditions, according to statement put out by local housing bureau on Jan. 5th. The three
districts include Xigu District, Jiuzhou Development Zone and Gaoping remote areas. Purchase restrictions remain in other
three districts but social-security and tax documents no longer needed. Homes in four districts bought after new policy can’t
be resold for three years. The new measures are to take effect on Jan. 8
AMTD Outlook: Inventory level is the key to measure the adjustment. We believe some cities with high inventory months will
loosen their measures; core 1st tier and 2 tier cities will maintain its measure to prevent home price surge in 2018.
According to CRIC only 5 out of 35 monitored cities have over 20 month of inventory level.
Source: Wind; Guandian Property
Link: http://www.guandian.cn/article/20180105/195975.html

2 Chinese real estate bond overdue this year
China's real estate enterprises will usher in the peak of bond maturities this year. According to the data from Bloomberg, top
10 developer with most finance needs include Sunshine City, China Fortune, Dalian Wanda, Evergrande Group, Country
Garden, Yuzhou Real Estate, Greenland Holdings, Fosun International, China Construction and Overseas Chinese Town. In
2018, these developers need to refinance and repurchase a total of nearly 95.5 billion yuan worth of bonds.
Source: Bloomberg {NSN P226706K50YK <GO>}

3 Wuhan's land transaction in 2017 increased 37% yoy to 153.1 billion yuan, ranking the fourth in the country
Regarding transaction value of land, Wuhan amounted to 153.1 billion yuan in 2017, with an increase of 37% yoy, ranking
the fourth only after Beijing, Hangzhou and Nanjing. In terms of land area, in 2017, a total of 180 transactions were
completed in Wuhan, with an increase of 19 lands from 2016. The transaction area reached 11.2 million square meters,
reaching a new high in recent five years.

Source: Guandian Property

Link: http://www.guandian.cn/article/20180107/195994.html

4 Nanijing introduced housing purchase policies for working talents
The new policy states that talents above a certain level can purchase housing without restrictions on household registration .
Housing purchase subsidies are up to RMB 3 million.
Source: Guandian Property

Link: http://www.guandian.cn/article/20180107/195991.html

5 Beijing to see record high residential land sale
The city will sell 23 land lots for residential use to property developers from Jan 4 to Feb 6, according to data from Centaline
Property Research Center. The total construction area of the land will exceed 3 million square meters, larger than the same
period in any previous year.
Source: China Daily
Link:http://www.chinadaily.com.cn/a/201801/05/\WWS5a4ee6aea31008cf16da5451.html



http://finance.sina.com.cn/china/dfjj/2017-12-13/doc-ifypnyqi4396967.shtml
http://www.guandian.cn/article/20171213/194992.html

Property Company News

1 Vanke [2202:HK]in US$1.3 billion deal for CapitaLand stakes in China malls
China Vanke Co. [2202:HK] and its commercial property unit SCPG are part of a group buying stakes in 20 malls in China
from Singapore’s CapitaLand Ltd. in a $1.3 billion deal. The net proceeds may be about S$660 million ($500 million), with a
net gain of about S$75 million, CapitaLand said in a statement Friday. Vanke said it teamed up with an entity called Triwater,
in a deal that includes equity and shareholder loans.
Source: Bloomberg, {NSN P22IX06S972A <GO>}

2 Wanda Commercial cut to 'BB+' at Fitch; Remains watch negative
Dalian Wanda Commercial Property long-term foreign-currency issuer default rating cut to BB+ from BBB at Fitch Ratings;
maintains rating watch negative. Rating watch negative reflects continued lack of definitive funding channels in place to boost
Wanda'’s offshore liquidity
Source: Bloomberg {NSN P1Z40R6VDKHS <G0>}

3 China Aoyuan [3883:HK] unaudited Dec contract sales rise 230% YoY
China Aoyuan Property [3883:HK] said the Group achieved unaudited contracted sales of about Rmb11.2 billion in
December, an increase of 230% from a year earlier. Accumulated unaudited contracted sales for January to December 2017
were about Rmb 45.59 billion, an increase of 78% over the corresponding period of 2016, and it is 137% of 2017's target.
Source: Company announcement, Guandian Property

Link: http://www.guandian.cn/article/20180103/195805.html

4 Logan Property [3380:HK] 2017 contracted sales up 51%
Logan Property [3380;HK] said the contract sales of the Group amounted to about Rmb5.28 billion in December, an
increase of 1.9 times from a  year earlier. The gross floor area of contract sales was about 267,000 square metres with ASP
of Rmb 19,393. The contract sales for the twelve months ended 31 December 2017 amounted to about Rmb43.42 billion,
representing a year-on-year increase of 51.2%.
Source: Company announcement; Guandian Property

Link: http://www.guandian.cn/article/20180103/195865.html

5 China major giants 2017 sales
Country Garden [2007:HK] came with the first place for total 2017 contracted sales with an amount of 550.8 billion, up
73.37% yoy. China Vanke [2202:HK] came as the second, with 529.9 billion contracted sales, up 45% yoy. Evergrande
[3333:HK] achieved contract sales in 2017 of 500.96b yuan, up 34% yoy with ASP of 9,960 yuan/sqm, up 12.6%. Sunac
contracted sales were 362.01 billion yuan in 2017.

Source: Company announcement

6 Big giants dominated China's property market in 2017.
According to CRIC, 3 developers had achieved contracted sales above 500 billion yuan in 2017. Besides, totally 17
developers achieved contracted sales above 100 billion yuan. The big and strong giants have dominated the market and this
trend is going to continue in the year of 2018.
Source: CRIC


http://www.guandian.cn/article/20171204/194543.html
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IMPORTANT DISCLOSURES

Analyst Certification

We, Donald Yu, Max Liang and Michelle Li, hereby certify that (i) all of the views expressed in this research report reflect accurately our
personal views about the subject companies and their securities; and (ii) no part of our compensation was, is or will be, directly or indirectly,
related to the specific recommendations or views expressed by us in this research report, nor is it tied to any specific investment banking
transactions performed by AMTD Asset Management Limited.

Firm Disclosure
AMTD Asset Management Limited has investment banking relationship with China Aoyuan, Logan Property and/or its affiliate(s) within the
past 12 months.

AMTD Asset Management Limited
Address: 23/F & 25/F, Nexxus Building, No. 41 Connaught Road Central, Central, Hong Kong
Tel: (852) 3163-3288  Fax: (852) 3163-3289

GENERAL DISCLOSURES

The research report is prepared by AMTD Asset Management Limited (“AMTD”) and is distributed to its selected clients.

This research report provides general information only and is not to be construed as an offer to sell or a solicitation of an offer to buy any
security in any jurisdiction where such offer or solicitation would be illegal. It does not (i) constitute a personal advice or recommendation,
including but not limited to accounting, legal or tax advice, or investment recommendations; or (ii) take into account any specific clients’
particular needs, investment objectives and financial situation. AMTD does not act as an adviser and it accepts no fiduciary responsibility or
liability for any financial or other consequences. This research report should not be taken in substitution for judgment to be exercised by
clients. Clients should consider if any information, advice or recommendation in this research report is suitable for their particular
circumstances and seek legal or professional advice, if appropriate.

This research report is based on information from sources that we considered reliable. We do not warrant its completeness or accuracy except
with respect to any disclosures relative to AMTD and/or its affiliates. The value or price of investments referred to in this research report and
the return from them may fluctuate. Past performance is not reliable indicator to future performance. Future returns are not guaranteed and a
loss of original capital may occur.

The facts, estimates, opinions, forecasts and any other information contained in the research report are as of the date hereof and are subject
to change without prior notification. AMTD, its group companies, or any of its or their directors or employees (“AMTD Group”) do not represent
or warrant, expressly or impliedly, that the information contained in the research report is correct, accurate or complete and it should not be
relied upon. AMTD Group will accept no responsibilities or liabilities whatsoever for any use of or reliance upon the research report and its
contents.

This research report may contain information from third parties, such as credit ratings from credit ratings agencies. The reproduction and
redistribution of the third party content in any form by any mean is forbidden except with prior written consent from the relevant third party.
Third party content providers do not guarantee the timeliness, completeness, accuracy or availability of any information. They are not
responsible for any errors or omissions, regardless of the cause, or for the results obtained from the use of such content. Third party content
providers give no express or implied warranties, including, but not limited to, any warranties of merchantability of fitness for a particular
purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special
or consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs) in connection with
any use of their content. Credit ratings are statements of opinions and are not statements of fact or recommendations to purchase, hold or
sell securities. They do not address the suitability of securities for investment purposes, and should not be relied on as investment advice.

To the extent allowed by relevant and applicable law and/or regulation: (i) AMTD, and/or its directors and employees may deal as principal or
agent, or buy or sell, or have long or short positions in, the securities or other instruments based thereon, of issuers or securities mentioned
herein; (i) AMTD may take part or make investment in financing transactions with, or provide other services to or solicit business from issuer(s)
of the securities mentioned in the research report; (ii) AMTD may make a market in the securities in respect of the issuer mentioned in the
research report; (iv) AMTD may have served as manager or co-manager of a public offering of securities for, or currently may make a primary
market in issues of, any or all of the entities mentioned in this research report or may be providing, or have provided within the previous 12
months, other investment banking services, or investment services in relation to the investment concerned or a related investment.

AMTD controls information flow and manages conflicts of interest through its compliance policies and procedures (such as, Chinese Wall
maintenance and staff dealing monitoring).

The research report is strictly confidential to the recipient. No part of this research report may be reproduced or redistributed in
any form by any mean to any other person without the prior written consent of AMTD Asset Management Limited.



