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First Five-month Contracted sales rose 76% to RMB75.8 bn, firmly retaining a position among
Top 20 developers

�ƒ From January to May 2021, the Group achieved contracted sales (including those from joint ventures
and associated companies) of approximately RMB75.8 billion, representing a YoY increase of
approximately 76% and contracted GFA of approximately 6,084,100 sq.m., representing a YoY
increase of approximately 57%. Contracted average selling price was increased by 12% YoY to
approximately RMB12,500 per sq.m., the steadily increasing ASP reflected the fruitful impact from the
�*�U�R�X�S�¶�Voperating strategy of shifting to the second tier and strong third tier cities in recent years.

�ƒ In May 2021, the Group achieved contracted sales of approximately RMB13.7 billion, representing a
YoY decrease of approximately 9%. Contracted GFA decreased by 22% to approximately 1,131,600
sq.m with contracted ASP increased by 16% to approximately RMB12,100 per sq.m.

�ƒ Ranked 20th in �&�5�,�&�¶�VTop 100 Chinese Real Estate Enterprises by first 5 months sales, firmly
retaining a position among Top 20 developers.
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Fitch Upgrades Zhongliang's Outlook to �µ�3�R�V�L�W�L�Y�H�¶from �µ�6�W�D�E�O�H�¶

�ƒ On 28 May 2021, Fitch Ratings ���³�)�L�W�F�K�´��has revised Zhongliang
�+�R�O�G�L�Q�J�V�¶rating outlook to �µ�3�R�V�L�W�L�Y�H�¶from �µ�6�W�D�E�O�H�¶; reflecting
Zhongliang's improved contracted sales scale and sustained
consolidated leverage improvement. Fitch affirmed Zhongliang's
senior unsecured rating at 'B+' rating with a Recovery Rating of
RR4. Zhongliang's �µ�%���¶rating reflects its geographically diversified
landbank, attributable contracted sales, revenue and amount of
implied cash collected are comparable with that of �µ�%�%�¶category
homebuilders.

Guotai Junan Issued Initiation report on Zhongliang Holdings
with "Buy" Rating

�ƒ On 7 May 2021, Guotai Junan Securities published a research
report, initiating coverage on Zhongliang with a �³�%�X�\�´rating at the
target price of HK$7.20. It forecasts the �&�R�P�S�D�Q�\�¶�Vtotal revenue
and �V�K�D�U�H�K�R�O�G�H�U�V�¶net profit to grow at a CAGR of 14.9% and
10.2% during 2020-2023 respectively, and anticipating that
dividend payout ratio will stay at approx. 40% in the coming years.
Zhongliang Holdings has grown into one of the leading property
developers in China. Nationwide land bank layout plus flexible and
accurate investment strategy jointly constitute long-term
competitiveness. Alongside timely rotation of regional and city
property development, property sales will maintain healthy sell-
through levels. At the same time, �=�K�R�Q�J�O�L�D�Q�J�¶�Vcontinued
development in ESG will further promote optimization in
governance structure and green product upgrade.


