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1 CapitallQ; $15.45B at current HKD/USD market exchange rates. Note that not all of Sunac’s holdings are on the balance sheet of the listed co. and that market capitaliza-

tion includes non-free float shares.

2 See“fpkEFTIMHMIR: B6IR AR A ED” hitps:/finance.qq.com/a/20171102/024845.htm, « ‘B &’ Gl f EEIE K 4 = B” hitps://cq.focus.cn/zixun/4c9e384175e904cf.

html for this common characterization of the company in the Chinese financial media.

3 (BARALEINER: HENEEboy NiMAEIHT) , 201748 A3H. ML http:/finance.sina.com.cn/roll/2017-08-04/doc-ifyiswpt5212300.shtml?source=cj&dv=1, 2018

F4F10B3%,

1| BheIRE: BT IR SRR K



E-House

RET 204 L290F A H, FNRE BB — KB
=N BIRSR, MRE T IMESHES. AR
ISt M —ZR/NBY PSR = AR T A B AR R AR T AL X B
RANGZEMFALE. E+FE, BTFHRBUTEET
—RIMF SN ATER, B REMSERAKR S~ R
faRIL A BB RIS, BEFNEEERIR
MHEL T EHBNTEAN S NX—EKFHH, AEwE
RFETRBCEIHTHIERNERZ: (0) ERXY
HRHITEERH (0) EFIEERRFUSEIIREH
ERZFE R

AEER, PNRBIFRBEHRMITE . 20034, fthid
REIRMEHBC R, KR MthEXS A= minH
IEEMAFTHFATHRF, DARFNESIE
ME LB T — T FMRRIEKER. #e120105%
FARBRA Lt gt — DR T iR BF A
BILATRL R R iHRE T RS .

TIER: —NHREANERGS

— R EE R BN A R SR T HEKEE

2, FARXIMWMBNK, THHNEKMNHZREE
BRI T X EEBERGXS T~ 1 —Ze M — Ll Y FF I
BMEARMTF. F20145F, —. “LIEHR L
NEMRLE SR TR T40%. £ JERFHNAY
MG EBUN AT ERFVEA, EIREEEI S RN
LR, E B A LN AR E] 1 05 AYRS 8]
W ERKT15ME (BR]: LHHE) ° UMK
TEPRF], SREERRTSREMRGIHBERIBEK
MFERIER, BOTIHREIRSN. BRI S
M HZRE S B S = T R R AT A 1 N L i

FHIRE.

REFKMNBMAKEE XA HNERBSIET
MiIZRREESG. M20095F2201745F, £EHFRET20
UEEHNFHESTMO EENREHESTMMLEEM
REN2% EFEIB0% A E, JLFBT =1F.° 52010

E—: fEBFTINES

(RMB bn) Top 20 developers' sales (LHS) 32.5%
5000 7 wmmmmMarket share (RHS) [ 35%
4,500 - 30%
4,000 -
3,500 - 2%
3,000 - - 20%
2,500 -11.
2,000 - [ %
1,500 - - 10%
1,000 -+
500 [
0%

2009 2010 2011 2012 2013 2014 2015 2016 2017

(mn sqm) Top 20 developers' sales (LHS)
400 1 e Market share (RHS) 20% [ 2%
350 -
- 20%
300 A
250 A - 15%
200 -
150 - 0%
100 A
- 5%
50 -
0 0%

2009 2010 2011 2012 2013 2014 2015 2016 2017

KiF: EEERIT(Deutsche Bank). HERFE=ESEH(CRIC). RARERALEESHRAR(CEC). RYIZEMLE

4 (INVEE——— AIEXEE, JLETUZRIMEIEA) , ML http//Awww.sohu.com/a/165301122_525418
5 Daniel Fan, Lu Sun, Ryan Li (J.P. Morgan) “China Property: More complexity, more opportunities” November 25, 2016; Wee Liat Lee, Tracy C. Cheng (BNP Paribas)

"China Real Estate: Not all rallies will continue in 2018” November 10, 2017

6 Jeffery Gao, Jason Ching, Stephen Cheung, Foo Leung (Deutsche Bank) “China Property: Accelerating consolidation amid slower market in 2018” February 1, 2018
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9 See Kenneth Tung (Agricultural Bank of China International Securities) “Sunac: A new adage: high gearing for high growth” November 14, 2017; John Lam, Jeffery Zeng,
Leif Chang, Sara Wang (Morgan Stanley) “Sunac China Holdings: Substantial earnings growth ahead; initiate at OW” June 29, 2017

10 Kenneth Tung (Agricultural Bank of China International Securities) “Sunac: A new adage: high gearing for high growth” November 14, 2017
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15 (fERbE) THER—M/ERAIKRIER) ML: https:/zhuanlan.zhihu.com/p/29333534, 201854 A10B %,
16 Josh Noble, Patrick McGee, Peter Wells, Financial Times, “Sunac terminates plan to acquire Kaisa” May 27, 2015; (ZI#fgtitl 5E&EEA} INEHVSKRIE) . W

HE: http://www.ocn.com.cn/chanjing/201411/ronghcuang280901.shtml,

17 (FhelhERERKIELIEBRMN42%) , 20178F9R48., Mik: http:/finance.sina.com.cn/stock/hkstock/ggscyd/2017-09-04/doc-ifykpzey4224609.shtml, 201884 H10

B,

18 “Moody’s Assigns B3 to Sunac’s Proposed USD Notes.” August 02, 2017. Accessed April 10, 2018. https://www.moodys.com/research/Moodys-assigns-B3-to-Sunacs-

proposed-USD-notes--PR_370732.

19 MTT “BEIFEREEXR". Mit: http//www.sunac.com.cn/en/relationship.aspx?tags=5, 2018&4 108 %,
20 Shu Zhang, Matthew Miller (Reuters) “Dalian Wanda amends Sunac property deal after China curbs funding” July 19, 2017

21 “Sunac China’s Shares Soar as US$9.3 Billion Wanda Property Deal Seen as Positive.” July 11, 2017. April 10, 2018. https://www.channelnewsasia.com/news/business/
sunac-china-s-shares-soar-as-us-9-3-billion-wanda-property-deal-seen-as-positive-9022772.

22 “China Urges Crackdown on M&A Loans Used to Buy Land.” Bloomberg.com. February 01, 2018. April 10, 2018. https://www.bloomberg.com/news/articles/2018-02-01/

china-is-said-to-urge-crackdown-on-m-a-loans-used-to-buy-land.
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23 M “REEIFPEIRAE LR, MiL: http://www.sunac.com.cn/en/relationship.aspx?tags=5, 201854 A10H 5%,

24 “LeEco set to name Sunac’s Sun Hongbin as chairman.” July 18, 2017. https://www.ft.com/content/370621c6-6b68-11e7-bfeb-33fe0c5b7eaa ; “Sunac throws another life-

line to cash-strapped LeEco.” November 16, 2017. https://www.ft.com/content/e687dc80-cabc-11e7-ab18-7a9fb7d6163e.
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Appendix

BT LiHE

Land sales volume (GFA, mn sqm) Land sales value (Rmb bn) Average land price (on GFA, Rmb psm)
Tier1 Top2nd Low2nd Tier3/4 National Tier1 Top2nd Low2nd Tier 3/4 National Tier1 Top2nd Low2nd Tier 3/4 National

2006 38.81 5138  113.04 96.85  300.07 56.38 8387 10158 10604  347.87 1,453 1,632 899 1,095 1,159
2007 37.60 7455 14460 27414  530.89 10068 21849 21048 27410  803.74 2678 2,931 1,456 1,000 1514
2008 2592 64.77 12065 33871 54995 8265 10148 11913 23164 53490 3,189 1,567 988 684 973
2009 36.11 13647 24533 37331 79121 19841  317.02  301.89 31501 113233 5,495 2323 1231 844 1431
2010 36.97 17936 35112  686.51 1253.97 23780 46232  506.74 59389 1800.73 6,432 2578 1,443 865 1,436
2011 3547 10874 34412 71307 120141 14590 25137 49165 60870 1497.62 4,113 2312 1,429 854 1,247
2012 2454 127.03 31991 53817 1,009.65 11520 32519 43226 48649 1,359.13 4,695 2,560 1,351 904 1,346
2013 3604 12521 41070  761.05 1333.00 27289 44851 66664 80004 2,188.08 7572 3,582 1623 1,051 1,641
2014 2928 10212 27859 48970  899.68 34382 35126 44045 50556 1,641.09 11,745 3,440 1,581 1,032 1,824
2015 2956 10314 20489 36490  702.49 33949 38643 42706 42952 158249 11,485 3,747 2,084 11477 2,253
10M2016 8.93 8953 13798 23044  466.87 17096 58824 51142 34948 1620.09 19,143 6,571 3,707 1517 3470
2016E 11.08 12119 18440 31017  626.84 22915 76054 67262 49287 215519 20673 6,276 3648 1589 3.438
2017E 1441 14542 20284 32568  688.35 28301 77575 66589 46577 2190.41 19,639 5334 3,283 1,430 3,182

Land sales value (RMB b)

Tier 1 3438 3442 2473 268.8 26 0 (28) 60

Tier 2 7952 8316 15089 12086 (27) o 81 19

Tier 3/4 394 4 4482 520.8 5858 (37) 14 16 63

Land sales GFA (m sqm)

Tier 1 293 298 149 16.8 (19) 2 (50) 99

Tier 2 4043 3622 360.5 2471 (26) (10) 0 1

Tier 3/4 3487 400.0 3485 271.0 (33) 15 (13) 8

Land sales AV (RMB/sqm)

Tier 1 11,745 11,533 16,578 16,019 55 2 44 (19)

Tier 2 1,967 2,296 4,185 4,891 (2) 17 82 17

Tier 3/4 1,131 1,120 1,494 2,161 (5) 1) 33 51
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14.0% China
: 19.8%
*Excluding the Wanda acquisition *Excluding the Wanda acquisition
ER3: BelhENESEEHE

AR, 1012 2012 2013 2014 2015 2016 2017E
ARHE 35.6 54.7 65.8 68.2 150.6 362.0
Eilx 20.8 30.8 25.1 23.0 8518 103.8*
EFE 5.4 7.2 4.3 2.9 4.9 20.6*
EFES 25.8% 23.3% 17.3% 12.4% 13.7% 19.9%*
n& 12.3 16.0 25.0 271 69.8 335
S 78.9% 69.7% 44.5% 75.9% 121.5% 452%*
PNALF I FR R LA - 10.0% 9.1% 7.6% 6.0% --
RN E IR R B A - 8.3% 7.6% 6.4% 5.8% --
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