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l Contracted Sales

First Seven-month Contracted sales rose 34% to RMB107.0 bn, firmly retaining a position among
Top 20 developers

f From January to July 2021, the Group achieved contracted sales (including those from joint ventures
and associated companies) of approximately RMB107.0 billion, representing a YoY increase of
approximately 34% and contracted GFA of approximately 8,493,500 sg.m., representing a YoY
increase of approximately 34%. Contracted average selling price was approximately RMB12,600 per
sg.m..

f In July 2021, the Group achieved contracted sales of approximately RMB12.0 billion, representing a
YoY increase of approximately 1%. Contracted GFA increased by 2% to approximately 951,800 sq.m.
Contracted ASP was RMB12,600 per sg.m.

f Ranked 20" in &5, & Ndp 100 Chinese Real Estate Enterprises by first 7 months sales, firmly
retaining a position among Top 20 developers.

B' News Updates

DBS Group Issued Initiation Report on Zhongliang Holdings
with 3% X\"5DWLQJ

f On 13 July, 2021, DBS Group Research Equity published a
research report, initiating coverage on Zhongliang (2772.HK). The
Group benefits from its wide city coverage (>150 cities) and its
better-than-peer accessibility to land under the concentrated land
supply reform, which will likely put it in a better spot to maintain its
Top 20 position. Despite = KR Q J O lLchn@ehffated exposure in
lower-tiered cities, its operational performance (i.e. highest sell-
through rate among comparable peers at 70% in FY20 and decent
cash collection rate at 85%) has been solid in contrary to market
scepticisms, not to mention the satisfactory physical market
performance in these cities to date (+26% in 4M21). Meanwhile,
=K R QJ O highesk piesales over total debt ratio is 3.1x, which is
higher than the comparable S H H&\/&r§ge of 1.6x.

CMBI Expects Zhongliang Holdings to be Prepared for the
Upcoming Maturities

f On 28 July, 2021, CMBI published a report, indicating the recent
price  movement of ZHLGHDs, especially that of ZHLGHD
11.5% 91 and ZHLGHD 8.875% %1, is unjustifiable as the
company has prepared for repayments through internal resources.
CMBI believes that ZHLGHD 11.5% %1 and 8.875% $1 will be
money good and are good short-dated carry plays.



