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! Key Indices ! Corporate Events
Prev Close 1D % 1W % 1M % YTD % Venue Begin Close

DJIA 53178.4 13 1.9 05 10.6

S&P 500 7600.5 15 25 16 110  Virtual Meeting with i-Tail Corporation Public Company Thailand ~ 05Aug 05 Aug

FTSE 100 10857.7 (0.1) 0.7 17 9.3 Limited (ITC TB)

ég?goo gézgg (1%5) (311'43; (61..2‘§ (11_9% Virtual Meeting with UOB-Kay Hian Holdings Ltd (UOBK SP) Singapore 11 Aug 11 Aug

FSSTI 5612.3 (0.3) (0.1) 7.0 20.8 - Wi ; f

HSCEI 86522 05 34 124 2.9) Hybrid Meeting with UltraGreen.ai Ltd (UGAI SP) Singapore 13 Aug 13 Aug

HSI 26009.4 0.5 32 11.4 15 Virtual Meeting on Indonesia Economic Outlook by Mr. Enrico Indonesia 19 Aug 19 Aug

Jl 62345 (0.0) 038 6.1 (2790 Tanuwidjaja

KLCI 17257 0.0 0.7 2.8 2.7

KOSPI 6257.5 (5.1) (7.4) (22.6) 485 Analyst Marketing by Julia Pan on Greater China Internet Singapore 07 Sep 08 Sep

Nikkei 225 63754.9 (0.9) (1.8) (8.6) 266 Sector

SET 1621.9 (0.1) (1.2) 0.7 28.8

TWSE 43386.4 0.6 (0.6) (7.3) 49.8

BDI 2732 2.2 13 06 ss 1 Corporate and Macro Calendar

CPO (RM/mt) 4498 (0.4) (1.0 0.0 144 - -

Brent Crude (US$/bbl) 84 (4.7) (5.2) 16.2 37.7 Economic Indicator/Event Country/Region Date

Source: Bloomberg Jun Retail Sales (Value, Volume) Hong Kong 04 Aug
Jul RatingDog China PMI Composite China 05Aug
Jul RatingDog China PMI Services China 05 Aug
Jul S&P Global Hong Kong PMI Hong Kong 05 Aug
Jul Foreign Reserves China 07 Aug
Jul Trade Balance, Exports, Imports China 07 Aug
Jul Foreign Reserves Hong Kong 07 Aug
Jul Inflation (PPI, CPI) China 09 Aug
Jul Money Supply (M2, M1, M0) China 9-15 Aug
Jul FDI YTD YoY CNY China 11-17 Aug

Please click on the page number to move to the relevant page

! Top Stories

Sector Update | China Property

High-frequency data in Jul 26 showed the recovery remained uneven. New-home sales in 19 major cities rose 6% yoy,
driven mainly by Tier 1 cities, while second-hand transactions remained resilient in Tier 1 cities but weak in Tier 2 cities.
Inventory months continued to decline across all four Tier 1 cities, supported by lower saleable GFA and stronger sales in
Shanghai. However, housing prices remained weak, suggesting the market has yet to achieve a broad-based recovery.
Maintain UNDERWEIGHT.

! Technical Analysis

Legend | 3396 HK

Support levels: HK$12.94/HK$12.12
Resistance levels: HK$16.83/HK$18.07

Tencent | 0700 HK

Support levels: HK$475.20/HK$462.00
Resistance levels: HK$520.50/HK$556.50

Disclaimer: In Traders’ Corner, technical analysis is carried out purely based on charting patterns, price movements and trends, and is thus independent
of the fundamental research views of our analysts. As a result, and from time to time, we may make a technical recommendation that is opposite to our

fundamental BUY/HOLD/SELL rating.
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China Property

Divergence Between Tier 1 And Tier 2 Markets Continues In
Jul 26, With Recovery Remaining Uneven

Highlights

¢ High-frequency data in Jul 26 showed demand remained concentrated in Tier
1 cities. New-home sales in 19 major cities rose 6% yoy, while Tier 1 cities
continued to outperform Tier 2 in both new-home and second-hand
transactions. On a ytd basis (as of 2 Aug), Tier 2 cities still recorded declines,
suggesting the recovery remains narrow.

e Inventory continued to decline in Tier 1 cities, but housing prices remained
under pressure. Inventory months fell across all four Tier 1 cities, supported

UNDERWEIGHT
(Maintained)
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Segmental Rating

by lower saleable GFA and stronger sales in Shanghai, while second-hand  segment Rating
home prices continued to trend downward. China Property UNDERWEIGHT (Maintained)
 Maintain UNDERWEIGHT. Our top picks are COLI and CR Mixc. :;r:ﬁirtyu(r)réa:;?:g:nt UNDERWEIGHT (Maintained)
Analysis Sector Picks
e High-frequency data for the full month of Jul 26 showed that new-home Sﬁ?ir: Target Price
sales in 19 major cities increased 6% yoy, mainly driven by Tier 1 cities.  Company Ticker Rec  (HK$) (HK$)
Second-hand home transactions in Tier 1 cities continued to post strong  COLI 688HK BUY 1340 19.88
sales growth, though Tier 2 cities were much weaker. Meanwhile, overall ~CRMxc __ 1209HK _BUY 4018 5500
. . . Source: Bloomberg, UOB Kay Hian
housing prices continued to trend downwards.
a) New-home sales in 19 major cities increased 6% yoy in Jul 26. In Jul
26, average daily new-home sales in Tier 1/2 cities rose 15%/4% yoy,
respectively. Among Tier 1 cities, Beijing/Shanghai/Guangzhou/Shenzhen
recorded yoy sales increases of 6%/17%/2%/78%, respectively. On a ytd
basis (as of 2 Aug), average daily new-home sales in 19 major cities fell
5% yoy, with Tier 1/2 cities changing by +2%/-9% yoy, respectively. Among
Tier 1 cities, Beijing/Shanghai/Guangzhou/Shenzhen recorded yoy sales
changes of -2%/+5%/+1%/+4%, respectively. Overall, the Jul 26
improvement was narrow while Tier 2 cities' 9% ytd decline suggests the
underlying trend is still deteriorating.
b) Second-hand transactions in Tier 1 cities continued to post resilient
sales growth, but Tier 2 cities lagged. In Jul 26, average daily sales of
second-hand homes in three Tier 1 cities and nine Tier 2 cities rose 14%
and 2% yoy respectively. Beijing/Shanghai/Shenzhen saw their average
daily second-hand home sales rise 12%/19%/4% yoy respectively. On a
ytd basis (as of 2 Aug), three Tier 1 cities rose 10% yoy while nine Tier 2
cities fell 5% yoy. Beijing/Shanghai/Shenzhen saw their average daily
second-hand home sales jump 6%/14%/3% yoy respectively. Overall, the
second-hand market remains resilient in Tier 1, but the strength has yet to
broaden beyond Tier 1.
Peer Comparison
Price Target Upside Last PE Yield ROE Market Price/
Company Ticker Rec 3Aug26 Price ToTP  Year 2025A 2026E 2027E 2027E 2026E Cap. NAV ps
(HK$)  (HK$) (%) End (x) ) (x) (%) (%) (HK$m) (x)
China Resources Land Ltd 1109HK BUY 3310 3960  196% 12025 9.0 10.1 9.0 39 47% 2360341 068
China Overseas Land 688HK  BUY 1340 1988  484% 12025 9.7 10.9 10.1 3.7 27% 1466614  0.32
Longfor Properties 960HK  BUY  6.86 1012 476% 12025 5.6 NA. NA. 01 -1.9% 486527 026
Yuexiu Property 123HK  BUY 359 450  253% 1225 4738 50.3 39.7 1.0 05% 144512 023
CR Mixc Lifestyle 1209HK BUY 4018 5500  369% 12725 199 17.9 16.1 6.2 26.6%  91,710.9 4.8
China Overseas Property Holdings 2669 HK ~ BUY 348 420 20.7% 12125 7.2 8.0 8.1 53 185%  11,428.2 15

Source: UOB Kay Hian
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c) Overall price trends remained on a downward trajectory. According to  Beijing’s Inventory Months

the ICE Index updated on 2 August, average listing prices of second-hand (0000 mongs)
homes in 100 major cities fell 0.1% wow and 0.5% mom. Among the four 1200 ] .
Tier 1 cities, the listing price index of Beijing/Shanghai/Guangzhou/ 1000 W )
4 12
Shenzhen fell 0.1%/0.0%/0.0%/0.2% wow, changed by -0.5%/+0.0%/ o Y
-0.5%/-0.7% mom, and by -2.7%/+1.7%/-2.4%/-1.5% ytd respectively. my .
o 5
B e T S e SR o
Jul 26  Daily New-Home  Sales (GFA) Of Key Cities 4 W mlorSp 1y Sp iy o o 59 S i vy
(Cities with relatively better yoy performance are highlighted in yellow) _ B eadnialsaest e ek
GFA T @iiiEs T2 dliiias Source: iFind, UOB Kay Hian
(000 sqm) BJ SH Gz SZ  Wuhan Qingdao Suzhou Fuzhou Chengdu Nanning )
Jul25 12 25 17 5 28 33 5 6 22 13 Shanghal S |nVent0ry Months
Jun 26 18 35 24 13 48 36 12 7 23 12 ”;’c';;"': o (months
Jul 26 12 30 17 9 30 31 7 6 21 13 ﬁ 1 r
YoY 6% 17% 2% 78% 6% -1% 48% 14% -1% 0% o0 M
MoM 29%  -15%  -28% | -31% -38% -14% -39% -10% -9% 14% E: [
Source: iFind, UOB Kay Hian 0 4 ba
200 4 b2
100 4 b1
. 5 9 L. 0 0
Jul 26 Daily Secondary-Home Transactions (In Units) Of 12 cities Jan Wy Sep My Sap Jan ey Sap Jan My Sep Jan May Sep Jan My Sap J My
. i 4 i X X NA NN NNRRBBDNUNDBDB BB
(Cities with relatively better yoy performance are highlighted in yellow) SH meselnbal saeatle aea nverdory menis

Units SH BJ sz HZ NJ QD Suzhou Wuxi DG XM  CD FS Source: iFind, UOB Kay Hian
Jul25 | 624 469 187 170 269 174 | 159 117 126 83 748 231
Jun26 839 625 212 178 314 189 | 220 137 141 108 730 252 Guangzhou’s Inventory Months

Jul26 | 744 525 | 194 158 284 179 | 201 114 143 94 658 290 00y more

Yoy 19% 12% 4% 7% 6% 3% | 26% 2% 13% 14% -12% 25% 200

MoM | -11% -16% 8% -11% -10% 5% | 8%  -17% 1% -13% -10% 15% 1000 “

Source: iFind, UOB Kay Hian s s
s ko
400

e All four Tier 1 cities have seen their inventory months decline from the “ :

Feb-Mar 26 peak, mainly due to the ongoing reduction in saleable GFA. Moy oMoy Sap o Ve S o oy S i My S iy Sap o

As of 2 Aug 26, saleable GFA in Beijing/Shanghai/Guangzhou/Shenzhen 07 resdental sadtle aea gy et

changed by -20.4%/+0.3%/-10.5%/-28.1% yoy, respectively. In Shanghai,  Seurce:Find, UOB Kay Hian
where saleable GFA was little changed, stronger new-home sales were the

main driver of the decline in inventory months. Shenzhen’s Inventory Months

o Maintain UNDERWEIGHT on China's property sector, as: a) the 1H26 a0 o
previews confirm that the development-margin trough is not yet behind us; b) 1000 N
ongoing earnings contraction leaves sector valuations unattractive, with one- z 2
year forward dividend yields already near or below -1SD from the 2020 mean; - N
and c) according to CRIC, in 7M26, total sales for top 20 mainland developers m 5
fell 10.4% yoy. However, we see selective opportunities in developers with e o T o S T o T o o
strong Tier 1 city exposure. N R R L

e Our top pick for the property segment is COLI, an SOE developer with a  Source: iFind, UOB Kay Hian
strong pipeline and a 13% yoy growth in its 7M26 sales. It is trading at a low
valuation of 0.32x 2026F P/B (1SD below mean) and 10.4X 2026F PE (0.9SD
above mean).

e Our top pick for the property management segment is CR Mixc, for its
strong recurring cash flow and margin resilience supported by high-end
commercial properties. It is trading at 16.8x 2026F PE (0.8SD below mean)
with a 5.9% dividend yield (0.9SD above mean).

Sector Catalyst/Risk

e Stronger-than-expected fiscal and monetary easing.
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Preliminary Contracted Sales Of Major Mainland Developers In Jul 26

Company Stock code 7M26 TM26 — yoy Jul 26 Jul 26 — yoy Jul 26 — mom
(Rmbm) (Rmbm)

Poly Development 600048 CH 150,000 -8% 14,804 -17.3% -50.0%
col 688 HK 149,462 15,110 27.5% 51.8%
CR Land 1109 HK 130,600 14,100 6.0% -38.7%
CMSK 001979 CH 109,860 13,615 -13.1% -32.6%
Greentown 3900 HK 65,500 -24% 5,300 -1.9% 54.7%
Vanke 2202 HK 41,680 T S 6,660 -9.6%
() 1098 HK 73,300 5% 9,500 -20.7%
China Jinmao 817 HK 66,700 % 9,200 8.7% -41.7%
Yuexiu 123 HK 55,600 -18% 5,094 -15.2% 62.2%
Binjiang Group 002244 CH 51,290 -17% 8,144 5% -14.7%
Huafa Group 600325 CH 24,990 2,850 -29.8% -28.4%
Greenland Holdings 600606 CH 41,487 5,596 24.4% 54.1%
Longfor 960 HK 18,630 2,080 o 653% -27.8%
Poly Property 119 HK 26,300 -11% 3,100 10.7% -13.9%
Country Garden 2007 HK 19,800 -17% 2,760 -18.3% 7.1%
Sunac China 1918 HK 10,235 1,283 -16.2% 45.7%
Gemdale 600383 CH 11,030 1,500 -41.9% -11.8%
Midea N/A 8,300 800 o 600% -38.5%
Sino Ocean 3377 HK 8,990 -39% 850 -43.7% 51.1%
CIFI 884 HK 5,610 s 590 -43.3% -45.4%
Average of SOEs SOE -9% 3% -39%
Average of quasi-SOEs Quasi-SOE -31% -28% -32%
Average of POEs POE -42% -35% -15%

Source: CRIC, UOB Kay Hian
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L} Legend Holdmgs Corporahon Class H 1D- HKEX =D ! 013.76 H14.94 L13.35 C14.55 HKD
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Legend (3396 HK)

~High o
1800 ) ast price: HK$14.55

Support levels: HK$12.94/HK$12.12
16.00 Resistance levels: HK$16.83/HK$18.07

| ‘4- Technical View:

—
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A successful defence of the prior low support
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4 TradingView %
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Source: TradingView

© Tencent Holdings Ltd - 1D HKEX = O ! 0482.0 H491.0 L480.6 C490.4

E’ TradingView a

Apr May
Source: TradingView

zone has initiated a structural recovery,
1200 directing price toward a key retest of the
overhead resistance boundary. The RSI is
10.00 expanding above the neutral 50 threshold,

which  confirms  positive velocity. This
increases the probability of a successful
ano0 resistance penetration for long-side

Low 7.695 . )
continuation towards secondary overhead

targets.
0c () )
Average timeframe: Around two weeks.

wo - Tencent (0700 HK)

- High  Lus..
Last price: HK$490.40
00 Support levels: HK$475.20/HK$462.00
5200 Resistance levels: HK$520.50/HK$556.50

s00.0 Technical View:

~EE%  Price has successfully consolidated above the

480.0  previous price high resistance zone, reinforced

by a bullish rising window that confirms strong

4600 puy-side displacement and  structural

acceptance at higher levels. The RSl is holding

4400 firmly above its neutral 50-midline to reflect

sustained demand and directional strength.

400  This implies further upward price expansion

low 4110 towards new overhead targets as long as the
4000 gap and breakout level remain defended.

2 Average timeframe: Around two weeks.
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form
an integral part of this report and are available at the following link:
https://research-api.uobkayhian.com/assets/disclaimer/0e6d602f-adeb-45f8-9dea-5d5591daae87 or by scanning
the QR code below:

B2

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability,
(b) confidentiality obligations, (c) restrictions on publication, circulation, reproduction, distribution and use of the
report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to recipients in the United
States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into
account the specific investment objectives, financial situation, or particular needs of any individual person. It is not
intended to constitute personal investment advice or a recommendation to buy or sell any investment product or
security. You should independently evaluate the information and, where necessary, seek advice from a qualified
financial adviser regarding the suitability of any investment, taking into account your specific objectives, financial
situation and needs, before making any investment decision. Analyst certifications required under applicable
regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using

or relying on any information in this report. By accessing, receiving or using this report, you acknowledge and
confirm that you have read, understood, accepted and agreed to be bound by the Disclosures / Disclaimers (as

may be amended or updated from time to time) in full.”
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