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In China, the government ultimately owns the land. Therefore, the property development
refers to housing and infrastructure construction on the land which was granted state-
owned land use rights. The property development is not just the housing construction
and commercial residence development but includes land and housing development as
well as relevant operating activities.

According to CRI, the real estate industry involves a wide range of work with various
forms. It contains the processes from land purchasing, development and construction to
later marketing and sales. Additionally, it covers wide range of aspects and has complex
operating procedures. Most enterprises adopt diversified development forms. The real
estate industry is engaged in property management, building construction, decoration
and other industries to avoid risks, which largely promotes the recycling and utilization
of resources in the industry. The industry overall shows a developing trend combining
both specialization and diversification.

In 2016, the investment in property development in China was CNY 10,258.1 billion,
increasing by 6.9% over 2005. The housing investment was CNY 6,870.4 billion,
increasing by 6.4% and taking up a proportion of 67.0% of total property development
investment. In 2016, the property development investment in the eastern region was
CNY 5,623.3 billion, up by 5.6% over the previous year; the investment in central China
was CNY 2,328.6 hillion, up by 10.7%; while the investment was CNY 2,306.1 billion in
the western region, up by 6.2%.

In 2016, 74,897.5 million m2 of properties were under construction, increasing by 3.2%

YOY. The residential floor space under construction was 5,213.1 million m2; the new
housing construction area was 1,669.28 million m2; the completed area was 1,061.28
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million m2. The floor space of commercial building sold was 1,573.49 million
m2, up by 22.5% over the previous year; the floor space of residential sold increased by
22.4%; that of office building sold increased by 31.4%; that of commercial business
building sold increased by 16.8%. The sales of commercial business building reached
CNY 11,762.7 billion, up by 34.8%; the residence sales rose by 36.1%; the office
building sales rose by 45.8%; the sales of commercial business building rose by 19.5%.

As the real estate industry is the core of the Chinese industry, it is estimated that in the
coming years, the Chinese government will continue to enhance the development of
real estate industry.

In this report, CRI analyzes 50 relevant property development enterprises listed in A-
share market in China.

The report is composed of two parts: the first part is enterprise profiles and the second
part is the operation status of these enterprises in the recent decade (presently 2006 to
2016, we will update it to the latest as time goes by).

The operation status is demonstrated from the following perspectives: (1) financial
indexes, such as earnings per share, book value per share (BPS), sales per share, net
cash flow per share, return on net worth and debt to asset ratio; (2) indexes on the
income statement, such as revenue, operating profit, net profit and EBIT; (3) indexes on
the income statement, such as revenue, operating profit, net profit and EBIT; (4)
indexes on the balance sheet, such as liquid asset, fixed asset, current liability, non-
current liability, capital reserve and shareholders' equity.
(1) Financial Indexes

Earnings per Share

Book Value per Share (BPS)

Sales per Share (SPS)

Net Cash Flow per Share from Operations

Net Cash Flow per Share (CNY)

Return on Net Worth
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Net Profit Margin on Total Assets
Return on Invested Capital (ROIC) (%)
Gross Profit Margin on Sales (%)
Net Profit Margin on Sales (%)
EBIT Margin (%)
EBITDA Margin (%)
Debt to Asset Ratio (%)
Total Asset Turnover (times)
Cash/Operating Income Received from Sales of Goods or Services
YOY Growth Rate of Operating Revenue (%)
YOY Growth Rate of Operating Profit (%)
YOY Growth Rate of Net Profit Attributable to Shareholders of Parent Company
(%)
(2) Summary of Income Statement
Gross Revenue (CNY, million)
Total Operating Costs (CNY, million)
Revenue (CNY, million)
Operating Profit (CNY, million)

Total Profit (CNY, million)
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Net Profit (CNY, million)
Net Profit Attributable to Shareholders of Parent Company (CNY, million)
Non-recurring Items (CNY, million)
Net Profit Deducting Non-recurring Items (CNY, million)
R&D Costs (CNY, million)
Earnings Before Interest and Tax (EBIT) (CNY, million)
Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA) (CNY,
million
(3) Summary of Balance Sheet
Liquid Asset (CNY, million)
Fixed Asset (CNY, million)
Long-term Equity Investment
Total Assets (CNY, million)
Liquid Liability (CNY, million)
Non-current Liability (CNY, million)
Total Liability (CNY, million)
Capital Reserve (CNY, million)
Surplus Reserve (CNY, million)
Undistributed Profit (CNY, million)

Shareholders' Equity (CNY, million)
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Equity Attributable to Shareholders of Parent Company (CNY, million)

(4) Summary of Cash Flow Statement
Cash Received from Sales of Goods and Services (CNY, million)
Cash Flow from Operations (CNY, million)

Cash Paid to Purchase Fixed Assets, Intangible Assets and Other Long-term
Assets (CNY, million)

Cash Paid for Investments (CNY, million)

Cash Flow from Investments (CNY, million)

Cash Received from Investors (CNY, million)

Cash Received from Borrowings (CNY, million)

Cash Flow from Financing (CNY, million)

Net Increase of Cash and Cash Equivalents (CNY, million)
Cash and Cash Equivalents, End of Period (CNY, million)

Depreciation and Amortization (CNY, million)
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COMPANIES IN THE REPORT:

1 China Vanke Co., Ltd. (000002.S2)

2 China Merchants Shekou Industrial Zone Holdings Co., Ltd. (001979.SZ2)
3 Poly Real Estate Group Co., Ltd. (600048.SH)

4 Greenland Holdings Group Corporation Ltd. (600606.SH)

5 China Fortune Land Development Co., Ltd. (600340.SH)

6 Shanghai SMI Holding Co., Ltd. (600649.SH)

7 Shenzhen Overseas Chinese Town Co., Ltd. (000069.SZ)

8 Gemdale Corp. (600383.SH)

9 BBMG Corp.(601992.SH)

10 Oceanwide Holdings Co., Ltd. (000046.SZ7)

11 Hainan HNA Infrastructure Investment Group Co., Ltd. (600515.SH)
12 Xinhu Zhongbao Co., Ltd. (600208.SH)

13 Risesun Real Estate Development Co., Ltd. (002146.SZ2)

14 Jiangsu Zhongnan Construction Group Co., Ltd. (000961.SZ7)

15 Finance Street Holding Co., Ltd. (000402.SZ)

16 Jinke Property Group Co., Ltd. (000656.SZ7)

17 Beijing Capital Development Co., Ltd. (600376.SH)

18 Xincheng Holdings Group Co., Ltd. (601155.SH)

19 Yinyi Real Estate Co., Ltd. (000981.S2)

20 Zhongtian Urban Development Group Co., Ltd. (000540.SZ)

21 Yango Group Co., Ltd. (000671.S2)

22 Hangzhou Binjiang Real Estate Group Co., Ltd. (002244.SZ)

23 Suning Universal Co., Ltd. (000718.S2)

24 Beijing Urban Construction Investment & Development Co., Ltd. (600266.SH)
25 Tahoe Group Co., Ltd. (000732.S2)

26 Shanghai Jingiao Export Processing Zone Development Co., Ltd. (600639.SH)
27 Greattown Holdings Ltd. (600094.SH)

28 Shanghai Shimao Co., Ltd. (600823.SH)

29 Sichuan Languang Development Co., Ltd. (600466.SH)

30 China World Trade Center Co., Ltd. (600007.SH)

31 Guangzhou Yuetai Group Co., Ltd. (600393.SH)

32 Rongan Property Co., Ltd. (000517.S2)

33 China Sports Industry Group Co., Ltd. (600158.SH)

34 Tunghsu Azure Renewable Energy Co., Ltd. (000040.S2)

35 Chongging Dima Industry Co., Ltd. (600565.SH)
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36 Zhonghong Holding Co., Ltd. (000979.S2)

37 Zhuhai Huafa Industrial Co., Ltd. (600325.SH)

38 Shanghai Industrial Development Co., Ltd. (600748.SH)

39 Macrolink Culturaltainment Development Co., Ltd. (000620.SZ)
40 Beijing Homyear Capital Holdings Co., Ltd. (600240.SH)

41 COFCO Property (Group) Co., Ltd. (000031.S2)

42 Beijing North Star Co., Ltd. (601588.SH)

43 Shenzhen Worldunion Properties Consultancy Inc. (002285.S2)
44 China Enterprise Co., Ltd. (600675.SH)

45 Shenzhen Wongtee International Enterprise Co., Ltd. (000056.SZ2)
46 China Calxon Group Co., Ltd. (000918.SZ])

47 Zhongzhu Healthcare Holding Co., Ltd. (600568.SH)

48 Shenzhen Centralcon Investment Holding Co., Ltd. (000042.SZ)
49 Shenzhen Heungkong Holding Co., Ltd. (600162.SH)

50 Deluxe Family Co., Ltd. (600503.SH)
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