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TE U 3K IH 111,075,180 130,989,093 155,518,071
JEE ASF B 3 % JE A ZE 4% 29,777,063 49,838,127 78,742,359
Al A 3ROTE R E 5T 2 F 24,464,680 31,839,905 40,804,149
JEAF A 26 4 2E 3K A 2,680,299 1,919,788 10,346,141
JRE AT 6 5 2N B BKH 869,836 907,773 2,519,356
WEAT & P A [ TR 3 A 48 %8 26,538 34,884 —
4+t 168,893,596 215,529,570 287,930,076
7 W 5 E

TAUW K TEE B M RTER W E W EN 4 L E 15 33EH - 20114 - 20124F &
2013412 A31H » FAM M FE U K TE 2 Al A KR ¥ 111,07527 8 o0~ AR % 130,989.1 7 #
I K N R M 155,518.1F & o0 45 26 40 Bk 1 R > TE Ul BCIE A9 B 0 B A A 8 B B 2011 4F
BN ER M 1215M8 0 Z20124 0 AR ¥ 141248 50 > ¥ 22013409 A R % 1,70914% 5¢ K
M AT -

FE 14 BR 5% K & Y 1%

KM EARRX LB EE T EEHBEAAE =R E plan e #ZEREN
Ko G 8 ACHE 0 2011 4F ~ 20124F M 2013 4F 12 A 31 H » FoAM B9 M 1F HE 31 M HE A-F 22 98 43 Il A A
R M20777.1H & o0~ KR 49,8381 1 8 0 & A R 8787424 H 8 ot » 4 2£ 40 bk 1) A 1
A W% 3K S M ASH 2 41 1Y 34 o B 4 3 DR EE SE RS 0 I R K SOME A o

TR R F R A BR B K M A SR R A0 R e A

12A31H
2011 % 2012 5 2013
(NRWTox) (NRWTFx) (ANRWTF )

1N L e s - (= 53 29,477,063 49,387,127 78,195,359
— 4 1% B 300,000 451,000 547,000
45t 29,777,063 49,838,127 78,742,359

20114F ~ 20124F 2013 4F 12 H 31 H » &AM ME A 2 30 & ME AT S 3B 0 3 w8 H 30 Bl &
197.1 K ~ 222.0 K K 252.8 K o JfE ] IR 3 40 50 I M A5 22 9% 10 4 i H 8030 4% o 4F JE ) AR
JEE JRE A HE 3 S M ASH 2 B 0 T M (BB DAAE R B R AR > R DI36SHEEE o A B
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Bt % & #

T AM B B AT AR AR S B AT ZE 4R R BEOR MO P o B R R A P R R R o R
PSR BAM R R WL — A AR R R R AT M R TR A X
A A BE B R TR AW H A A2 R @8 BEN5S% - — B & o &AM
A PR B BR N B9 5% s IE A 2y AR B B LAY W AR o (R B B TR R R AT T DR SR Bk B T A
By B8R B S -

20144F4 430 H > 20134F 12 H31 H BEAT MR M AT S 4 AR 16,3132 H & JLCR
K ) 1020.7% C K845 TG o

HtENHERESER

HAb EAT s R EFT S A TR EE LR BEEE AN EES -
20114 ~ 20124F K 20134F 12 A31H > AW EAT Bk M AT EE &G, Al 5 AR ¥
244647H Bt~ NER¥31,839.9F & ot & AN K %40,804.1 F & oG o & 26 4 5k 0 1 > FE A
WAk S ME AT ZE P e g = = 2 b R LR BH B TE B W B E B 2011 4F A9 328 (5.1 A & 7 O oK)
2 2012 4F 193710 (5.4 & & 1 7 >K) > B3 2 20134F 9601 (8.6 A &5 1 77 K) Jr B -

EABE AR LGB AR RALZFN w2 AWM — BB s — BEB I W
KifR] — Bt

BELKRMHMEREREATITH Y BEF AN T 5 KO b AT 3CE 8 A 37
[ 1483 A NE: /N

#HE
T VL BT R

12831 H
2011 % 2012 5 2013 F
(NR®TFox) (NR¥Fr) (NR¥TFL)

TEHY 138,330,541 160,676,827 187,280,382
BRI Y E 62,985,176 76,733,826 124,374,532
R E 58 LB 8 E & 7,239,386 15,993,829 17,717,311
H At 106,247 217,670 359,705
=t 208,661,350 253,622,152 329,731,930

WA A E R Y EE M B20114F12H31H0 B A R ¥138330.5F & o i m A R ¥
22,3463 1 # JC £20124F 12 A 31 H A9 A R #160,676.8 1 & 7T > H & 1 3 i A K #26,603.6
T E T E 2013412 31 H 9 A R H187,280.4 T & 7T o T AM 00 76 &) 8 MR S L 05K
J07 TH] B8 32 B R R R TRAM 0 FE B 2EBOE o Mt T B T Rk o

T e Bt R W EE M B2011F12H31H A R 62,9852 1 B oT o A R
13,748.6 [ # JC £20124FE 12 A31 H 9 AN B #76,733.8 1 8 T - H % H 8 A K %47,640.7

HWITE20134E12H3TH M AR H1243745 0 Bt o B XL WM > M ERY
2 (E 1 0 3 i R FRAM R A 2 R R S B Y b R RS o
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Bt % & #

S VI A NG e 1= i DR 2 o (1

BZX12A31BLEE
2011 5§ 2012 2013
(NR®Tox) (NR¥Fr) (NR¥TFL)

B8 i A7 R T (E 41,236,819 63,195,149 90,137,365
8% 0] A7 £ RO — — (7,048)
=t 41,236,819 63,195,149 90,130,317

2013 4F 458 7] £ B2 B R R A T I ) 6 T 85 AR BE > & T W 3R il R T 8 B
{EL 3% Jin Jr 2

At ECE THEEMEFEESRE MR LS BHELW® THEH -
FA20114F ~ 20124 K 20134F 12 H31H - MW ar it & 252 TR E MDA A AR
723940 # ot ANRW15993.8E &tk NRM17,717.3H # ot - B 2201444 A30H » &
ME & HR20134FE 12 331 H Al E B 58 TR B A & i48.1% » #) N H8,521.8 W & 7C
(KRBT -

CEBEER

T A B K A7 2R BUR R R S R 9 2L B B R A AT AR T R A % R 4 1 4B
PR AF 3K A0S B 35 52 T8 6 T8 BT B A T B BT A5 3K 0E > Ty i 3R AR B T B R R A AT
JH 3% % 3R3E o A20114F ~ 20124F M 20134F12 31 H > M T M AE 2 0 Al B A R %
6254EH I ANRB1L17T13E e X AR B 1,3613H &It »
HhetmEE

T AM Y HoAh 4 R E 4R R AL R R o R R AH T AR BT R H BT AT gk o 8 o

12A31H
2011 % 2012 2013
(NRWTFox) (NRWTx) (ANRWTF L)

i EE

JE A 3

— 3 L 519,026 81,215 110,680
— A kT 4,764 4,764 1,302
— R EFW LT — — 2,460,264

523,790 85,979 2,572,246

20134F 12 AL A M AT ik il g5 KRima > = F R b R AR 20134E 11 AE A&
BT R AT A A RS H) (e R AR 3698) (T BTER1T)) & M & Wk 4 B 88 & i 3
AREEHHBER R -RMPEERZRENBEMEETNEE - RN EME
RE - WELAEP REFRBMRUEFEFENSBRE  E— 2wt RMOBEF -
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Bom R AT FAM B B 3 H AR R 4 MR IS £R o 5 A > AN 1 B R AT A
AR T ORI T R H AR o M % SE R R D ZE R RO SRAT I fE B AR A A AT A B
AR A BEOR o BR b At A B RO SRATAE W SRS AT I SE AN BB R AR T AT H W
A" ABE 08 PR R P R AT A9 45 T B AR P AR AT AT A AT AT A A Ml i B e

BEELTXS
BRI AR

ST AR E R KM A SRS EM T LN ES LA -
HMBAETERBREAALGELAAMNYENBRES MAMAEZEFLFAMHEF
MEEH - XHERHBEELAALGEARARMENYXHBESHEZRARNWESE
PR LL A b A BB B o e Ah S I A R KA B S R R T TS SIE R A R R
PR A i - S TS RS A G S E e MR ESEERER
W E A F La B s I N R L E N R CE o TR0 P s R R OR R
T BB T SRR > AE AR BRI A m) S A 2 T AR ) SE B B R R I R R R
B i A IE B o MR R N B ERAT R 1997 4 A A A CRE B RIDAE Ik JE R AT T E &
Ir A5 8 By o H TR AM B9 ob ik R R AR R R A SRS B RN M AR B A W &
ER-ENCIPALESRE S S NNLIE: 5 ) 4 1

T A E i BRI T SR TEL Y 2011 4F ~ 20124F M 20134F 12 H31 H &5 # s an F -

128318
2011 % 20125 2013 5
(NRWTFo) (NRWTox) (ANRWT L)

JiE Wi BE Bt 7 2K TE

— WS W 5 N A 3K A 6,026,183 5,642,821 5,827,704
— FE WA A R KA 4,128,234 3,465,502 15,209,798
4 5t 10,154,417 9,108,323 21,037,502

A20114F ~ 20124F KX 20134F 12 H31 H > BEY Bt 2 A 7 ) &8 o~ " 3 4 Rl 7 N R
10,154.4 15 & oc - AR ¥9,108.3 H &0 K AR ¥21,037.580 &t > Hh AR #s5.6255 & T
ANRWES 7138 80 Kk N RS 487H 8ot > B LA &5 AR5 E » ML i 2R R -
BOAE20114F - 20124F K20134F 12 H3IH IEFE - R AZEHEAFA LGS A A MNHE
W gk A Al 2 N RE331E B0 - N R 384 M o0 KN R HES37 W o0 o H R E IS A
A B s R EKCTE By AR R R R R -
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Bt % & #

e A M A B WG 7 SRE Y 2011 4F ~ 20124F K 20134F12 A 31 H W &5 fpd sl an F -

12831 H
2011 % 2012 5 2013 F
(NR®Tox) (NR¥Fir) (NR¥TFL)

JRE 5T B Wi 7 K A
=1

— W £ B 5 N ) 3K A 869,836 907,773 2,519,356
— AT &% A A 3K E 2,680,299 1,919,788 10,346,141
st 3,550,135 2,827,561 12,865,497

JA20114F ~ 20124F J220134F12 31 H » JEAT I8 A 7 & &8 A 7 3 I 20 il R H3,550.1
HET NRW¥2827.6 0 Bt k AR ¥12,865.50 # oo Hp ARM¥1,2309 8t AR
Wros50E B ot M ARMLI2ZZE &t WU WG RaH B> MIKH Rk ERERE - ®ZE
20114F ~ 20124F K20134F 12 A1 H IEF > maZ S W N8 k&8 A7 X400 FE 5
TR A ANREe4H Bt ANRM74H B0 NRWES3H B o0 o H 8K EAM B & N F &
BB T I B AR B8 KR EREE -

FAM20124F 12 31 H FE AT,/ E Wi B8 W 5 3 JE A0 465 5 BL201 14F 12 A 31 H A LU & B ik >
2013 4E 12 A 31 H FE A+, e g B B 75 2K JE 19 &5 8% 812012 4F 12 A 31 H A EL K & 8% fm > T
B T A W A T KA A F BB ) 2 E B BCE 2012 4F 1937 JE (8 4 R 5.4
HOE oK) B 201347 1960 TH (2 2 1w fE 8.6 F A U oK) BT B -

RKEEBATHER

201 14F ~ 2012 4F %2013 4F 12 A 31 H » AN A 2k B B A9 7 2 7] 3 B (5 5089 8R4
k43 Al N B 1,000 5 8506 - AR ¥S5,100 5 8 o0 & A R ¥4,100 @ 8 o0 o i # £ 20114
20124F K 2013 F 12 H31IH IEFE > ZEERXMEB R A ANR¥S3H &t AR¥3708
T M N R 3903 BT o #% S B ACM B R B R AE R E B L A8 = B A S T
S DS S I LN = Sl (A

ERHEMBER

20114 ~ 20124 & 20134F 12 H 31 H > 384" & 2 T W 8 2 &) i £l &8 3R 35 T 0%
G B NRL650F Bt ANRW27TAE TEANR¥146 H B L -

I

R AR K AT AE R R S I R T I B AR kS S i o A AT T AR AE AL AR o
B A BT SO B B R = A B AR T A B B O 2 o B R R
% % 28 By T bL— T 3R K KB DL AN R A L B = O BT R R e O AT B T

AL A A R R R R R AR o A TR M S AC SR U ] R A S AR (8 AR S A I 0k
J R R AR R B
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Bt % & #

BERARE

TR TR B AN B AN B B b IH B b K B B A R4 -

12A31H
2011 5 2012 2013 5
(NR®Tox) (NR¥Fir) (NR¥TFL)

R X B R AR 32,200,196 45,734,215 76,575,250
+ R 7,963,627 20,991,522 10,440,577
et 40,163,823 66,725,737 87,015,827

TR PR B AT A R A B R A

12A31H
2011 5§ 2012 2013 5
(NRBTox) (NR¥FI) (ANR¥T L)

— 4 A 31,478 45,839 62,148

— AR T A A 18,877 39,489 85,137

W T & = TN 16,407 33,241 63,750

=& 80,223 41,087 27,399

At 146,985 159,656 238,434
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%A

5

(R

R ES PR B K

B 2

#1547

— AT

—
— e 18 %
HH R

— G
45 45 47
T

— S
— B 8 %

3¢ B 55

AT
T

— SRR
— e 8 %
R

— AT

— G
41 45 91

— A

— SR
— A %
it -

(1) 5 FERLE FEA 5 R A f

B A e

12A318 4830H

20115 2012 F 2013 2014 5

ANR#TFTT) ANR¥TIT) (ARB¥TIT) (AR¥TIT)

(RAEFE )

1,636,415 3,358,380 1,353,026 1,550,091

1,600,000 2,690,400 — —

— 2,985,306 — —

,,,,,, 3236415 9034086 1353026 1,550,091

T T 320,000 —

11,946,031 10,247,981 8,945,619 8,205,146

8,387,830 13,378,980 22,005,662 19,599,523

— 2,896,312 — —

,,,,, 20,333,801 26,523,273 30951281 27,804,669

23,570,276 35,557,359 32,624,307 29,354,760

4,635,821 5,055,824 1,763,364 1,626,351

3,062,067 — — —

2,960,450 — — —

,,,,, 10,658,338 5055824 1,763,364 1,626,351

— 190,000 — —

320,000 320,000 — —

,,,,,,,, 320,000 s0000 o o— =

8,324,630 10,190,210 22,613,347 25,608,190

4,629,444 20,280,036 12,306,417 21,932,900

2,889,947 — 7,398,392 7,483,380

,,,,, 15,844,021~ 30470,246 42,318,156 55,024,470

26,822,359 36,036,070 44,081,520 56,650,821
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20114F ~ 20124F % 20134E12 H 31 H DA K% 20144E4 H 30 H » oK & %% B H9 J2 Jk Bl Y 4R 47
S SBBEEREEMESRASLS R A AR ¥K50,392.65 &0 AR 71,5934 H
Bt~ N R ¥76,705.8 H &5 ot K& A R ¥ 86,005.6 H ¥ T o

AT A HEATRAT RS T B LBEEY EEMN > MU ARLE S T 7o F 1K
BT o AT AT Al £ DL T o R R B BT o A I AR R R B = A AR
JEUTR 2 AN 1 B = 07 B I S A AR o

A A B R FRAM ET S7 R S b T I R DA S b AN M KR R P B R B o R E
20114F ~ 20124F ~ 20134F 12 A 31 H DL K 20144F4 A 30 H » F] & 45 11 B9 2 o 8 (E 5 Bl &) 5
ARBEI70EE G AR¥F2s8E#E L ARBII7EE cU K ARB445E T A H
SRS B B R o AL B > FRAM I DR R 3R b B W SR T A2 AT T ORI K
HEWRBERMO B LA EERZE - M REMNFERESEA LA SO IE5%
— B KB

FAM & B T SRAT K AE RE 4 W T T SL B K K Rl T kA T IR R A IR R - K
1 S T SR AT T SL A9 B K M e A T A R A MR GK o M B R A A LR
1% A7 RE 225K F M 4 i A1 22 5% 55 SRAT 3 00 4 8 AR 0 B K 3l 3 ez SF GBS Y & 8 ER
AT o] 415 11 i PR BCAT B o AR R AR B R 20 1 R > FRAM A0 B T B OR A ) R 2 OR R
BURHEENRME T FEMNEL NAGE0 - 4 24F WO MEAR  HEEXEE -
T M~ A T BB BT R R RS AT T B A A e

A B {5 FE A o — A A T A > AT K Bl 7E I S O B R RE S R R R
A1 B0 > A o B AL BCHE - WD R AR - B0 AT W] ORE B TR M E WS B s R R
A AR RS B B 5 OF B2 U W L AR 1R AT R I R 0 & EEE 2 SRAE B
K 13 5KOH

A 2008 F BEAT WAL (— M A FIE R E S — M A EIERMER) AL HE AR 5,900
HE T A A& SR > YR 20134 B I &5 o A KT A 7 K 5 B4 K BT 4 /) fE 2R 0 JE
FEAEF R R F55.5% K 7% o

20134E3 A4 H » &AM & ffi 5 M & & T 2 A Bestgain Real Estate Limited ([ Bestgain Real
Estate]) 8% 17818 52 o0 L 4F W 18] B 2 T 75 > B3 /5 2.625% » % 7% IR 20134F3 A 14 H it
B s B 22 B b T o B 25 19 A AT K BT AT e R b A R ) BRI AR O RS T e O AR o
It 4b > Bestgain Real Estate Bl # Bl b 5 (FF #5) C 4 Al K 56 > B & Z0 847 B 3158 > H A AE AT
B 25 A7 A S 4 BB b A (B V) 8 BB IR OR 5 RO S R IR N R 2048 s B4R M -
It #h > Bestgain Real Estate A~ € (# B 3 7 (75 W5 ) Sz A< 2> 7 IR ¥ {2 {# Bestgain Real Estate A~ )
AT S B EB AP AET i S ) o

20134F7 H 16 H » A E 2013 4F o M 2 51 &) Ir ¥ & B0 FE o - M E R K W
7B W AN 2013 4F 7 309 22 58 5 #1288 4T () 1.40 1 5 0 Ik T U AE W R A B E R 4R
B R E3275% A FEEL > EHN20134FE11 Ho H N By s 2 52 5 i Bl > (i) A
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REI0EBOCHFEME B AR ES > F 0K LH45% > BHE LFRLD > EHFR2013412H5
A A s B 52 e b7 > G A R0 o0 =B AR &% F 8 R H4.05% > HE
AR R SRR 20134 12 H 17 B R & s B A BT bl R (iv)4 4 38 o0 AR W E R A R
5 FERBAS%  HAEFFREE S BHENR2014F6 H5H R FUWE A Lo & F
FE (A #5) 252013 4F M ZE PR 51 80 b B 3547 10 A R R FR 4R 0 R 1R - R aT RS IS AR - 3R
1" 5 ) 85 172013 4F b 1 5% BE AT B0 A0 M BE R > R R G AR IR BE S 5 ok K Tl LI RT E £
WS E

PR AP E ANRBITHEES ST G L ERETGRMEGEEFTRZ TR A
oM B R SR AN A BR A B R R AR AN B AE 2008 4F B 4T 4N B AE 5 A 15 B R AR B AA+
H20114F4 H6H LARE LT 25 AAA 201343 H4 H » AN A 2B = KA & E HFE#
AT S T RE A MRS A R (T EE ME ) - BRI R E O RS A A LB I E A IR
75 B 43 Bl 4% T BBB+ ~ BBB+ X Baa2 (1) 5F 8] - WL 24 55 0w A e = 19 5 M BH OB A 2 o A o
AN A EREE LT FonA+M R R P ERGHFIR BERETITAH AAAK
15 B8 w1 A 7 JE 5 8 -

B2 KO RN TR Rt T AT B Sl R R R B R R B o o T Rl BR A
LA AT A FE R R A R AN o F A SR R A ON R BRAT B R MR i AR K
AF A8 25 04 A 3K O TS M EE R HE R o FRAM A BT e E A AR AT SRR A A BUE LR E
& 1 7 1 (/] R EA o

TR IR B AT AT IR B R A R K R WA

128311 4830H

2011 & 20125 2013 5 2014

(NRWFir) (ANE#Fr) (AR¥TFr) (AREBFi)

(K4 FH )

14 B2 4 19,865,824 27,286,992 17,207,875 20,337,372
24 B 54 6,956,535 8,749,078 26,873,645 36,313,449
26,822,359 36,036,070 44,081,520 56,650,821

T AP 7 58 H 2014 4F4 H 30 H A - FAM A R85 IR DO 4 OK AE o

B 20144F4 H30 H (M AMEH B O &Z a4 H) > BRA LW IT— EE] —
B oy 2 % A Ah o TR I O PR e IR R BAR O MATE S B HE
o Bl Al (R OB - A R R R R D BE S UK S8R T R R .
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4 %0 B N R % 40,949 1 8 0T > Hod AR 40,860 @ H T R B R 2 ) 2k E ERE
ETFRAEKLE AREsOF E TN ERBMERBITIRBERBELKIL -

EERE WMAZEBREZHRLOUREEM JFREMEEEHEXHE
HISRIT B L EYE UHEMARAERE REEERL R NEFERHEZSERD
oS PO B E W] Z RS S FE s FRAM M R k5% S VE R R GR AT AR R AT i 25 o
ERHEBEER

20114 ~ 20124F & 20134F12 A31 H > 84" & & T 8 2 2 &) BT 8 S 33 4t 25 T8 %
SR B NRE1650H T NR¥4275 8 Ttk NRE146 0 BT ©

I

AR TR K AT RE PR A% A5 0 R T [ B R AR kS S o e R AT T R AE AL AR o
EREHEER

AT B H O S W Lk T A S LA A o B R ORI WA A AR WA R R A
FTH Y &5 R B AT L wR e o (HE HLE RR R 62 45 B0 R E 5 B B B I G (8 1 B3t (R RE
AN B S FAM (9 BB IR UL R AR e R AN

BE AR AAT B BRAS £SO P R A A B I A At EE K B A e
EEEBERMEERRZH

W b STt A B Ah o FRAM Sl M AT S AR AR A BB AR Ah % PR BRI R A =y

AT o TN O M B A S T AR LR B E & i LB S S A A R
B~ B b SBT3 B 1 AR T R S DR 2 WY AT A HE 4R o
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FERRR

5 R B 45 R < Al T L 52 by B O A0 T 51 BOIR O B9 R B o 5 A B E R B OB &
LBl EY) - O AR B 5 M R IE - b R iR AN At R E o FR M A
AR B A B AR R B e

FAM BT K B 4 K B 4 AF E W) B OO A AR R A T M AR AT S R e S A
B AR DAY i HORE  R BERE R I R AR B R TR B A o TR BE S A R A5 TR
B il & PR B

B 5 W WK H O T o ph R AN A R AR RS PSR A R R I A R R A - IR AR T L
[ N

JE WS T A A R BB A AL RIS > A ARG R EE B AR RS EAFN
WA B AR DL B 2 M RE T > 1) AR SE 4R I B S HE e

&
&l

Aty BE Wi B = 07 ARIE 5 T FRAM AR AR SE S A A B o AT A B .

20134F 12 A 31 H » FoAM e Ui 0 K & & (8 85 A 19 30 T Ak M i 3R TR 48 4 19 23.5% o

BrAs £SO T— SOf B T A S B A T B0 B s 0 AR O > P NI 4 B AT T
Lo HOR A B R B A L At 4 AR o

ok BN
UL Y A B A A 36l S o T AN R DB AT & Rl AR AE B AR o RN E ke &

BB R > DL RO A S A )R E o DL O M ST R B R o R I
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Bt % & #

TR RN AMBRMOEMESMA MM AR SREEMA Y
HREGRARNBBE W E (QFEERSFEMEGFEOME > & RFH AR MRE12A
31 H B A A5 A3 AM Y B FE R H SR

2013%12A31H

FRAXFERE 1FURDH
REEE ReRE8E REXE 1228 2E5E
AR¥TrL) AR¥EFIL) (A\REFIL) (NREFIL) (ARETTL)

HUT B R & R Y

At 4 5% 69,307,435 77,401,937 36,114,292 20,645,220 20,642,425
8 £if fi% % 7,398,392 8,621,772 235472 235472 8,150,828
A AT 5 3R I M R SRR 135,898,318 137,098,856 135,668,157 921,047 509,652
M4 mTH 11,687 11,687 11,687 — —
JE 5 A& 291,244 291,244 291,244 — —
HAb 3 & 42,955 42,955 — — 42,955
&t 212,950,031 223468451 172320852 21,801,739 29,345860

2012%12A31H

FRAXFTERE 1FURDH
REEE ReRE8E REXE 1228 2E5E
AR¥TrL) AR¥EFL) (AREFIL) (NREFIL) (ARETL)

HUT B R & R Y

HoA 15 3k 65,711,812 75,554,883 34,959,538 30,443,032 10,152,313
& £ 1% % 5,881,618 6,145,333 6,145,333 — —
JRE A5 R 3 K JE it R 88,061,192 88,174,364 86,786,154 994,105 394,605
a4 =) 25,761 25,761 25,761 — —
JE &1 A B 649,688 649,688 649,688 — —
oA JE B & 15,678 15,678 — — 15,678
&3 160,345,749 170,566,207 128,566,474 31,437,137 10,562,596
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2011 % 2012 F 2013 F

(NR®TFox) (NR¥Fir) (NR¥TFL)

* 7T 967,212 1,305,831 1,234,916

# T 12,681 333,206 403,784

o 3k oo — — 5,810

H 1,384 — —

(]
R W A BRI DL SN B S 0 AT O R g

2011 % 20125 2013 5
(NR¥TFox) (NR¥F) (NR¥TFL)

o T8 — — 2,460,264
N R S A BT ] DL AN R (E A B 5 S A TR i RROIE -

2011 5 2012 2013 5
(NRBTx) (NR¥Fr) (ANR¥TL)

s JT — — 574,382
o 3k oo — — 284,005

B A BRI FRAM AN R A DL A WA B R R i AR UM R R IR E o DLAME
At (B AR B K R A B T

2011 % 2012 F 2013 &

(NR¥Tox) (NR#EFir) (NR¥TL)

%0 4,503,506 3,972,044 6,928,847
T — — 869,930
o 3k oo — — 666,862
H &l — — 1,989,317
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(1)  Radiant Merit Limited #2013 4F7 A 3 H ji* 9% J&§ 4 2 B 5 51 & o7 -
(2)  Radiant Merit Limited /9 3= 2 B B5 B35 75 55 8% 0 5% 0 & 51 Al 95 85 Br 4 & W B B S M RL(T &
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(C)(ii) Charm Shine Limited®

e A

B Bl i A T
A A
E W E
R M

i
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(C)iv) Kong Fortune Investment Limited®
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HET - AFEWMSEOBAIRE -
2014F F3ZFE - 2EEmEEK
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14.2% @ [RIETEIER  4FERIR
WEZE69% °
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19.5% ' 4ZFE R EF8.3% °

Management Discussion and Analysis

Changes in market environment and the
Company'’s perspective

After the sharp rebound of the housing market in
2013, the turnover in 2014 entered into its adjustment
period. During the Reporting Period, sales area and
sales amount of commodity housing in the country
amounted to 1,052 million sgq.m. and RMB6.24 trillion
respectively, representing year-on-year decreases
of 9.1% and 7.8% respectively, but it was still higher
than 2012 by 6.8% and 18.4% respectively. In order to
stabilize the development in the market, the working
report prepared by the government in March 2014
stated that different market segments would be subject
to different macro-economic control measures. Since
June, more than 40 cities across the country altered the
original policy on limiting property purchase. By the
end of September, the Central bank and China Banking
Regulatory Commission issued a notice and altered the
policy on limiting borrowing policy. It was proposed
that supports should be given to people in obtaining
property loans and fulfilling the financing needs of the
property developers. In November, the central bank
reduced benchmark deposit and lending rates first time
for more than two years. Driven by a number of factors,
confidence was restored in the market during the fourth
quarter. Sales area of commodity housing for the first,
second and third quarter of 2014 decreased by 5.7%,
9.3% and 14.2%, respectively, with the extent further
increasing quarter by quarter, and it was only until the
fourth quarter that the rate of decrease was reduced to
6.9%.

Compared to the national market, the changes in the
transaction amounts at the major cities were more
appealing. During the Reporting Period, the area of
new residential properties sold in the 14 major cities
(Beijing, Shanghai, Shenzhen, Guangzhou, Tianjin,
Shenyang, Hangzhou, Nanjing, Chengdu, Wuhan,
Dongguan, Foshan, Wuxi, and Suzhou) with relatively
more historical and observable information, decreased
by 24.2%, 17.9% and 19.5% in the first three quarters of
2014 as compared with the same period last year, whilst
we recorded an increase of 8.3% in the fourth quarter of
2014 as compared with the same period last year.
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BEMERHBRAE China Vanke Co., Ltd.

During the Reporting Period, the approved pre-sales
area of new housing at the above cities was 4.3% higher
as compared with the same period last year. At the
beginning of the year, as there were not much new
projects launched, the sales area of commodity housing
to approved pre-sales area of new housing in the 14
cities during the first quarter was basically maintained at
the proportion of 1:1. As more projects were launched
into the market, the sales to approved pre-sales ratio
(sales area of commodity housing/approved pre-sales
area of the same period) for the second and the third
quarter fell to 0.65 and 0.66. During the fourth quarter,
being driven by the recovery in sales, the sales to
approved pre-sales ratio increased to 0.96. The supply
of new housing and the sales resumed to a more
balanced state.

As at the end of 2014, new housing inventory (those
area that had already obtained sales permit but not yet
sold) in the abovementioned cities amounted to 152
million sq.m., up from 122 million sgq.m. as at the end
of 2013. The duration for the market to absorb housing
inventory once increased to 16.5 months in August and
September (inventory area/3-month moving average
of sales area of commodity house). Upon the recovery
of turnover at the end of the year, the duration for the
market to absorb housing inventory fell back to 11.3
months (end of 2013: 9.8 months).
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During the Reporting Period, investment in residential
property development in China fell from 19.4% in 2013
to 9.2%. The floor area of new housing commencing
construction decreased from 1.46 billion sq.m. in 2013 to
1.25 billion, which was the lowest since 2010. The slow
down with investment in resident property development
and the floor area of new housing commencing
construction will reduce the supply of new properties in
the coming one to two years and provide more room for
the market to absorb housing inventory.

The major land market showed fall in volume and rise
in price. The land supply and area traded on housing
(including commercial and residential) at the above
cities fell by 40.0% and 45.1%. Despite the fall in
transaction the auction bottom price for the transfer
of land will continue to increase. During the fourth
quarter the auction bottom price for the above cities
increased by 71.9% as compared with the same period
last year. As the enterprises generally expanded their
coverage in the central business districts of the cities,
the land auction at certain popular hot urban cities were
still intense with land premium hitting new heights.
The Company remained cautious to land lots with too
positive valuation, and insisted at rational investment
through scientific judgments during auctions.

Business Review

The Company is engaged in professional property
development with its principal operation including
property development and property services.

In 2014, the turnover of the Group was RMB137.99
billion, an increase of 8.3% from RMB127.45 billion in
2013. Net profit attributable to the shareholders was
RMB15.75 billion, an increase of 4.2% from RMB15.12
billion in 2013. Basic earnings per share was RMB1.43,
an increase of 4.2% from RMB1.37 in 2013.
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BEMERHBRAE China Vanke Co., Ltd.

B ARBFT
Unit: RMB’000
EXE EERA RS
Revenue Cost of sales Operating profit margin*ee
% A Y| i Y BE #H
Sector Amount Change Amount Change Value  Change
1 EEER 137,174,024 8.56% 103,283,899 1.41% N.33%  -2%4AE8HE
1. Core businesses
B ERE 135,300,006 8.26% 101,675,669 11.07% N43%  -26[EEHE
Include: Property development
VESI 1,874,018 3B34% 1,608,230 38.22% 1405% 1.10EEAE
Property services
2. Bft5d 820,019 -24.88% 75,236 -28.74% 1347% -1INEEHE
2. Other businesses
&t 137,994,043 8.27% 103,359,135 11.36% 2.64% -251EELY
Total
o BEMNBEREIEDING S IEER - Note: The operating profit margin had already deducted the
LATs.
(1) PEBHER (1) Business segments
Bt EER Property development business

The key products of the Group are commodity
residential properties. During the Reporting Period,
the Group insisted at the positioning of mainstream
products and consistently implemented its
aggressive sales strategies. As such there recorded
stable growth in the sales result. In 2014, the
Group's sales area and sales amount were 18.064
million sg.m. and RMB215.13 billion respectively,
representing year-on-year increases of 21.2% and
25.9% respectively. In terms of the total sales of
commodity housing in the PRC at an amount of
RMB7.62924 trillion, the Group accounted for 2.82%
of the domestic market in 2014 (2013: 2.09%).

In 2014, the Group's products remained to focus
at small and medium-sized general commodity
housing. Among the commodity housing sold by
the Group in 2014, over 90% were units of floor area
below 144 sgq.m..
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The Group insists on the development strategy
of focusing to develop around the urban area. As
at the end of 2014, the Group had presence at 65
cities in Mainland China, which were distributed
at Guangshen Region with the Pearl River Delta as
the core, the Shanghai Region with the Changjiang
River Delta as the core, the Beijing Region with the
Bohai-Rim Region as the the core and the Chengdu
Region comprised of core cities at Central and
Western China.

Domestic sales in terms of geographical regions

HESHE

HEHE (AR¥
(EHK) s BET) 4]

Sales area Sales amount
(sgm)  Proportion (RMB mn)  Proportion
ExEE Guangshen Region 4,837,964 26.78% 61,857 28.75%
HBES Shanghai Region 4,911,325 27.19% 69,045 32.10%
I REE Beijing Region 4,343,555 24.05% 50,896 23.66%
BXCER I 33 Chengdu Region 3,971,215 21.98% 33,331 15.49%
CEl Total 18,064,059 100.00% 215,129 100.00%

tEoh - REBE B20135F MK E
AEIMNEE BEREHKR
AEEHDEAN=ED HE -
BN~ K ZAEE IR -
2 E6EFEMEREIAR -

20145 - AEEFEMEIEB &
B | iE1,25908 F 5Kk A
iR R23%  BEBAARE
1,353.018 70 + Al b 38 K8.3% °
HEREHR - AEEHF1670.0
EFTHAEBEEERARILE
H tRSBEATHOARE
1946.018 7t » #2013%F K 5 7
HE16.2%HM19.9% °

Moreover, since 2013, the Group began to invest
in overseas market. As at the end of the Reporting
Period, the Group already entered four cities
overseas, namely San Francisco, Hong Kong,
Singapore and New York, and participated in the
development of six property projects.

In 2014, the booked area and booked revenue
of the Group's property projects were 12.59
million sg.m. and RMB135.30 billion respectively,
representing increases of 2.3% and 8.3%
respectively when compared the same period
last year. As of the end of the reporting period,
the Group had an area of 16.70 million sq m of
resources sold but not yet booked with a total
contract amount of about RMB194.60 billion,
represented an increase of 16.2% and 19.9%
respectively as compared with the end of 2013.
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MER XHISHE  TER In recent years, as the industry became increasingly
FURMEGLAZRANY affected by macro-economic control measures
2 EHESTENFERLE over the market, competition and the increasing
BTN BR2014F 0 A& proportion of land premium, the profit margin of
EHWEEXEENEEEN XA real estate industry generally declined. In 2014,
21.43% - th EER L2268 B the booked gross profit margin of the property
DR EEF A EF12.07% - development business of the Group was 21.43%,
E2013F N£0.69E E 2 - 2.26 percentage points decrease from the previous

year. Net profit margin was 12.07%, with 0.69
percentage points lower than that in year 2013.

W FE R EH Property Services Business

REBYERBEBABEY The Group is engaged with property services
¥ERARARRERER - through China Vanke Property Development Co.,
2014 K - REEYER Ltd. (“Vanke Property”). At the end of 2014, the
% B8 E P B R RECE K H 5 group property service had presence at 61 cities in
- BRGI|EASTE - GRER Mainland China with 457 service projects. Area with
H 1510,3408 ¥ 77 K © 20145 management contract up to 103.40 million sg.m.. In
AEEMERBEBERS O 2014, the group property service business achieved
BREBEAFTLEEFTRAAR revenue of RMB1.87 billion from its core businesses
¥18.718 7T » R I &35.3% ° representing an increase of 35.3%. Property service
)2 R 7% & 2R &14.05% sector’s operating profit margin in 2014 was 14.05%,
LE20134F EA1.10fE B 2 8 o which was 1.10 percentage points higher than that

in 2013.

20 BEMERHBRAE China Vanke Co., Ltd.
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(2) Geographical segments
In 2014, the Group achieved turnover of RMB137.99
billion and net profit of RMB15.75 billion. In terms
of geographical region, the Guangshen Region

shared a higher proportion whilst the Chengdu

region shared a lower proportion.

Analysis of booked revenue and profit in terms of

- geographical regions
REER BEEWA il
(FHK) el (AR¥F7) ol (AR¥FR) i)
Booked Booked Booked
area revenue profit
(sqm) Proportion  (RMB'000) Proportion ~ (RMB'000) Proportion
EXE®E  Guangshen Region 3,768,937 29.93% 42,251,615 31.22% 7,433,210 45.39%
&R Shanghai Region 2,833,604 2251% 37,164,998 27.47% 5,448,285 33.27%
JtREH  Beijing Region 3,257,816 25.88% 33,630,191 24.86% 1,923,748 11.75%
#EY,  Chengdu Region 2,729,121 21.68% 22,253,202 16.45% 1,570,228 9.59%
&t Total 12,590,078 100.00% 135,300,006 100.00% 16,375,471 100.00%
T ORERRNBEBLEENET Note: During the Reporting Period, regarding the

ERREEE BN R
il mRx=-FE BM
BHEER 'S BN K
ol =% EEREE

FwLE M =E . A
MR &S HT M
BN AR AR EOH
HiR RN EEERRE
HeEte By BEl-

REE - XR=E BB KR
RE Bl WIE- RE B
M55 EE: KBRS
FERRHE - BE  BUE AR
g BB BH BEA

75 o
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cities with projects booked, as to Guangshen
Region, there included Guangzhou, Shenzhen,
Foshan, Dongguan, Qingyuan, Fuzhou, Putian,
Xiamen, Changsha, Huizhou, Zhuhai, Zhongshan,
Sanya; as to Shanghai Region, there included
Shanghai, Hangzhou, Jiaxing, Nantong, Nanjing,
Wuxi, Zhenjiang, Suzhou, Yangzhou, Xuzhou,
Hefei, Wuhu, Ningbo, Wenzhou, Nanchang; as to
Beijing Region, there included Beijing, Langfang,
Tangshan, Qinhuangdao, Tianjin, Shenyang,
Taiyuan, Dalian, Anshan, Fushun, Changchun,
Jinan, Qingdao, Yantai; as to Chengdu Region
there included Chengdu, Chongqing, Wuhan,
Xi'an, Zhengzhou, Guiyang, Kunming, Urumgi.
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RATELEMBLREEEE
x

Operation and operating results of the Company’s

major wholly-owned subsidiaries

Bl ARBT

Unit: RMB'000
20145 20145 20148
DAEH B EXR i) RAEE 2014ETEHBER
Total assets
Turnoverin ~ Net profitin  at the end of  Major projects developed
Name of company Equity interests 2014 2014 2014 in 2014
MRE AR 100% 2,945,841 679,613 2925183 BEHE LEER
BARAR
Hangzhou Liangzhu New South section of Heron Hill,
Town Development Co., West section of Seven Saints
Ltd. Hill
BNTEaRE 100% 1,942,044 483217 6,967,196  EUA
ARAR
Guangzhou City Real Estate European Village
Co., Ltd
RNEEEXERAF 100% 1,890,296 333,073 2079153 %4
Hangzhou Million Cape Ltd Zitai
BITERROR 100% 1,721,201 334,604 4710002 ERNES
BHERRRA
Foshan Vanke Center City Vanke Plaza
Real Estate Co., Ltd.
AReHEEER 100% 1,639,263 229,346 3006538 SHEE
ARAH
Nanjing The Paradiso The Paradiso
Property Co., Ltd.
FUTIRERENER 100% 1,313,766 213,256 1843071 FHER
ARAR
Foshan Shunde Vanke Real New Town Bayshore
Estate Co., Ltd.
REBENREER 100% 1,129,333 28217 915713 BBES
ARAR
Chengdu Vanke Chenghua Diamond Plaza
Ltd
BNTERFELERR 100% 1,109,659 233746 3398946 EMES
BRAR
Fuzhou Wanrong Real Vanke Plaza
Estate Development Co.,
Ltd.
REMEHELE 100% 1,052,630 223,096 398,826 R HEIR
BRAR
Dongguan Bonanza City Jinyu International
Real Estate Co.
ERBHRERE 100% 998,112 248,932 143849 BYER
BRAR
Kunming Shencheng Real Dew Garden, Baisha
Estate Development Co.,
Ltd.

BEMERHBRAE China Vanke Co., Ltd.
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Project development and status of progresses

The Group insists at a prudent strategy in acquiring
land. Under the premises of strictly controlling
investment risks, we selectively replenish premier
project resources according to actual development
needs. In 2014, the Group added 41 new
development projects with site area attributable to
Vanke of approximately 2.06 million sg.m. and GFA
attributable to Vanke of approximately 5.91 million
sq.m.. The average GFA cost was approximately
RMB4,372/sq.m.. For details about the new project
of the Company, please refer to the section “Project
Investments” under “Use of Capital not from the
capital market” in this report.

During the Reporting Period, the Group’s newly stat
construction areas were 17.28 million sq. m, which
was less than that was planned at the beginning
of the year. During the year, in order to better
adapt to the adjustment in the market, the Group
devoted more efforts in market research. The
design plan for certain projects were revised and
optimized according to the needs of the potential
customers. As a result there were additional
preliminary works for the projects and resulted in
the delay on the commencement of work for certain
projects. Notwithstanding the above, the Group
considered that these initiatives are necessary
and the optimization of the products will further
enhance the competitiveness and performances of
the Group's products. This will ensure the inventory
structure is safe and rational.

During the Reporting Period, the area actual
completed by the Group amounted to 13.85 million
sg.m., which was 6.2% higher than 2013" actual
completion area and lower than the planned area at
the beginning of the year.

ZT—IFEHRE Annual Report 2014 23

—11-60 —



B s — EMcH®EAESR

- EEE®RE
IV. Directors’ Report

2014FFEHEBHRIEX Development of major projects in 2014
Bfi - THA
Unit: sq m
BEUE
HRER fug B HEER RUREEE UEHIEE ERIEER  ARIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014  areain 2014  end of 2014
Guangshen Region
RIXZE ERRE 100.0% 253,990 30,028 - - 19,608
Vega Villa, Shenzhen  Yantian District
RIEEH ERRE 50.0% 137,250 354,695 - 110,025 110,025
Shenzhen One city Yantian District
AIILHILEE AlE 100.0% 48,804 219,967 = . -
Antuoshan Project, Nanshan
Shenzhen District
ARILRE EIlE 79.2% 394,044 1,335,510 95,000 - -
Liuxiandong (Z1F),  Nanshan
Shenzhen District
RS EEER HlE 49.0% 68,285 419,000 - - -
Shenzhen Metro Nanshan
Mangrove Bay Project  District
RIEZE BLE 60.0% 158,639 47210 . - -
Ravine Village, Baoan District
Shenzhen
RYZEER EXE 100.0% 77,045 264,075 - 106,731 149,968
Philippe Castle, Baoan District
Shenzhen
HMegres FLFE 100.0% 104,801 323,624 - 72,754 204,209
Golden Paradise, Pingshan New
Shenzhen District
HIERE EHE 100.0% 41916 595,982 - 81,245 595,982
The Village, Shenzhen  Longgang
District
RIIXE EHE 100.0% 118,132 690,219 - 18,162 85,474
Tianyu (X&), Shenzhen Longgang
District
AYERAI=E EHE 50.0% 43,713 178,241 - 76,027 76,027
Home IIl, Shenzhen Longgang
District
AIHEAEER EHR 60.0% 164,982 456,405 99,971 17,020 17,020
Shuijing Project, Buji, ~ Longgang
Shenzhen District

24 BEMERHBRAE China Vanke Co., Ltd.
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Unit: sgm
BEUF
HAER g 3 EHER REREER UEHIER UERIER REIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
NG EHE 65.0% 104,876 478318 121,337 101,182 244,188
Park Avenue, Shenzhen Longgang
District
RINER EnR 100.0% 28,894 115,040 - 40,718 88,298
Bayifu (\Ef), Longgang
Shenzhen District
AIREER REHE 100.0% 41,487 22,380 - - -
Langqi Project, Longgang
Shenzhen District
AIEBILTEE EHE 60.0% 37982 113,950 113,950 - -
Jiayueshan Garden Longgang
District
AI=ERER REHE 34.0% 66,600 250,600 - - -
Sanguan Longgang
Project,Shenzhen District
AIEENREE REHE 94.9% 61,000 146,000 - - -
Jinyu Jiuyue Garden,  Longhua New
Shenzhen Avrea District
RIXES EYii 100.0% 364,450 93,340 - - -
Dajia Island, Shenzhen  Huizhou
EVLS) BRE 67.0% 704,223 1,068,191 82,864 93,428 213,023
Lunas Del Mar (£ A)2), Huidong
Huizhou County
BMEHEE BilE 100.0% 151,298 327,550 - 38,577 257,414
Jinyu Huating, Huizhou  Huicheng
District
e 9= R 100.0% 596,786 414,759 - 19,828 210,139
Watersity (£%i7k%),  Tangxia Town
Dongguan
REHEE RBER 51.0% 128,144 256,287 - 159,739 178,516
Spring Dew Mansion,  Tangxia Town
Dongguan
RreeHm EREA 100.0% 32,002 96,006 - 29,712 29,712
Golden City, Dongguan Tangxia Town
REMFEH EREA 100.0% 51,263 92,273 - 21,243 21,243
Wonderland (WZE7E4), Tangxia Town
Dongguan
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Unit:sgm
BEUE
R uE B EHER REREER UEHIER UERIER REIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
RERDH RHEE 51.0% 135,049 381,000 - 121,377 332,158
Jinyu Songhu (&), Songshan Lake
Dongguan District
RELHFL—H RiHEE 34.0% 95,506 73872 - 17,957 41,466
Songhu Centre ({2 Songshan Lake
1) 1, Dongguan District
REDLRDL RPER 25.0% 30,084 30,084 - 11,219 30,084
Songhu Centre, Songshan Lake
Dongguan District
REMAR e 100.0% 4,771 42,937 - - -
Vanke Building, Nanchang
Dongguan District
FEeHERN 1 51.0% 189,934 493,827 - 113,668 493,827
King Metropolis, Nanchang
Dongguan District
REFZEN aE 50.0% 249,534 374,302 - 50,778 101,495
Feilishan(BELL), Nanchang
Dongguan District
REBHES BHE 51.0% 43,851 109,626 - 37,822 37,822
Xiangshu Lishe (BB  Nanchang
&), Dongguan District
REERHL ZHE 55.0% 53,887 215,547 - - -
Vanke Centre, Guancheng
Dongguan District
REEHERE =HE 55.0% 9,185 29,393 - - -
Jinyu Huating, Guancheng
Dongguan District
RE%8 il 100.0% 60,570 151,426 - - 151,426
Zitai, Dongguan Humen Town
REeEER il 100.0% 17,374 69,495 - - -
Gold Milestone, Humen Town
Dongguan
RERFIER RFE 57.5% 349,805 784,136 354,124 - -
Dream Town, Humen, ~ Humen Town
Dongguan
RERZENHL RZH 100.0% 75,653 249,658 - 103,958 150,530

Chang'an Vanke Centre, Chang'an Town
Dongguan

26 BEMERHBRAE China Vanke Co., Ltd.
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Unit: sgm
BEUF
HAER g B EHER REREER UEHIER UERIER REIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
RESEHA %R 75.1% 46,666 116,666 - - -
Joying Gold House Chang'an Town
REHER BH# 10.0% 86,788 257,486 - 171,149 257,486
Jinyu International, Houjie Town
Dongguan
REEHRS B 67.0% 32,002 113,856 - - -
Houjie Plaza, Dongguan Houjie Town
RERTER iRe 100.0% 635,971 442,460 - - 357,792
Dream Town, Changping
Changeping, Town
Dongguan
RELRES RHH 100.0% 68,431 150,548 - - -
Songhu Chuanqj (248 Liaobu Town
%), Dongguan
ENegEE HER 50.0% 144,657 433,584 - 21,342 433,584
The Paradiso, Baiyun District
Guangzhou
FMIEETER AER 100.0% 24,052 93,803 - - -
Fengjing Huayuan (3% Baiyun District
TEE), Guanzghou
EMEaERE BRE 100.0% 9,117 85,682 - - 41,444
Jinyu Huating, Haizhu District
Guanzghou
RNEMERS BHE 68.0% 16,831 52,765 - - -
Guangzhou Vanke Plaza Haizhu District
BNFEDAF0122  FEE 100.0% 7,141 30,706 - - -
ik
Land Lot AF020122, Liwan District
Xinlongsha,
Guangzhou
RARAITEE e 95.0% 134,760 269,520 - - 269,520
Fugian Garden, Nansha District
Guangzhou
EMES AR HYE 95.0% 156,555 250,488 229,491 - -

Guangzhou Southern  Nansha District
Legend Garden
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
EMmEEs e 49.0% 210,252 126,172 - 12,709 106,828
Racho Sante Fe, Huadu District
Guangzhou
BMAMETEE T8 50.0% 126941 279,210 129,254 - -
Guangzhou Valencia  Huadu District
Garden
BMREY EHE 55.0% 177,588 444,943 - 87,307 199,280
Donghui Town, Luogang
Guangzhou District
BMREN (BR) EHE 33.0% 109,748 271,463 - 71,897 71,897
Donghui Town Luogang
(Expanding), District
Guangzhou
ENeEER Bl 51.0% 115,671 289,178 86,990 - -
Golden Dream (%5 Luogang
78), Guangzhou District
RM2EHRE ERE 100.0% 24,056 63,591 - - 63,591
Jinse Yuefu, Guangzhou Huangpu
District
FMEREEWEE  EHE 65.0% 26,700 96,700 96,700 - -
Huangpu Bus Station ~ Huangpu
Project District
BNERELE R 17.3% 259,300 543,939 71,124 - -
Xinfuyu Garden Huangpu
District
EMEHEES pa 100.0% 30,995 82962 - - -
Vanke Cloud Plaza Tianhe District
ENZRZE K& 25.0% 13,200 49,236 49,236 - -
Guangzhou Yunkai Tianhe District
Home Town
EMENE—H PNl 98.9% 89,229 357,433 - - -
Guangzhou Vanke Tianhe District
Cloud Phase 2
B LA ILE el 100.0% 364,651 591,662 57,603 120,109 301,738
Xinguang City Garden ~ Panyu District
(R LA EE),
Guangzhou
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
BEEBR BHE 100.0% 1219450 2438901 372,011 199,132 553,322
Dream Town, Qingyuan Qingcheng
District
BREMER R 100.0% 79,336 316,002 - 51,799 170,074
Vanke Huafu, Qingyuan Qingcheng
District
e HEE HiEE 55.0% 221,035 564,226 - 165,692 510,417
The Paradiso, Foshan  Nanhai District
BLeEERLE BEE 49.0% 66,533 81,080 - 5,627 81,080
Jinse Xigu Huayuan Nanhai District
(£ BEZRICE), Foshan
BlempCEBIMR  BERE 96.6% 30,984 130,000 130,000 - -
Lang Lot B21, Finance ~ Nanhai District
District C, Foshan
fLEBCEB23 245 R 49.9% 188,996 793,784 156,960 - -
Lang Lot B23-24, Nanhai District
Finance District C,
Foshan
ILERAR HiaE 100.0% 25,178 146,000 - - -
Foshan Vanke Tower  Nanhai District
Al HiaE 50.0% 47,254 354,404 101,581 - -
Respecte Chateau Plaza Nanhai District
(&£ BEEES), Foshan
BLgpnE JEERE 100.0% 156,840 426,617 - 143,329 426,617
Binfen Siji (B4 1%),  Shunde District
Foshan
Bk JEEE 49.0% 284,036 710,092 41,199 102,253 335,003
Crystal City, Foshan ~ Shunde District
BULE JEER 100.0% 80,571 241,712 - 88,916 238,663
Qinyuan, Foshan Shunde District
fRILRRE JEfE R 50.0% 30,382 74,335 15,962 - 58,373
Tianaowan Project, Shunde District
Foshan
BB ES JEEE 50.0% 113,224 452,880 123,566 - -

Foshan Golden Paradise
Binjiang Plaza

Shunde District
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
L EHEE [ 100.0% 43,748 153,000 104,978 - -
Binfen Xiyuan Shunde District
(BHTE), Foshan
fElLBRES BiE 88.0% 114,429 555,819 107,027 161,121 161,121
Vanke Plaza, Foshan ~ Chancheng
District
IR B 100.0% 337,544 776,350 43,680 74,730 371,106
Dream Town, Foshan  Chancheng
District
Il HER BYE 51.0% 89,009 373,820 116,519 92,077 101,720
Jinyu International, Chancheng
Foshan District
FEGERR B 100.0% 109917 146,497 - - 109,873
Zhubin Garden Xiangzhou
(RETEE), Zhuhai District
HEsHEE & 50.0% 78,000 196,358 - - -
Jinyu Gangwan Xiangzhou
(&1 E), Zhuhai District
WEH 2 A& 100.0% 137,061 274122 102,335 52,138 52,138
Glamorous City, Zhuhai  Doumen District
FEmmER SER 51.0% 63,233 186,446 - 81,066 132,399
City Garden, Zhuhai Jinwan District
FeeHREE EME 50.0% 11,333 70,480 70,480 - -
Golden Paradise Xiangzhou
District
mleiEE | 100.0% 32,103 127,264 - 33,888 127,264
Jinyue Huating Tangzhou Town
(&M EE), Zhongshan
RLBEE BLRE 100.0% 76,387 175,133 - - 175,133
Spring Dew Mansion,  Eastern District
Zhongshan of Zhongshan
PleERE FEE 100.0% 255,623 789,453 - 110,768 252,381
Golden Home Dongfeng Town
(£E%E), Zhongshan
Glllbisty KER 65.0% 251,900 469,359 - - -

Le Bonheur, Zhongshan Huoju District
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Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
hLEHER REE 75.0% 143,852 429,779 93,655 - -
The Paradiso, Shigi District
Zhongshan
EFLS izl 100.0% 95,098 199,710 - 13,431 68,227
Heart of Lake, Xiamen  Huli District
EFE&is AXE 100.0% 54,441 109,000 - 2908 109,000
Joying Gold, Xiamen ~ Xiang'an District
EFSHER £XE 100.0% 102,427 446,842 - 170,896 312,350
King Metropolis, Xiamen Jimei District
EFENES 8XE 100.0% 137,934 710,000 - - -
Vanke Plaza, Xiamen  Jimei District
EFERERH BRE 40.0% 189,752 517,690 176,586 99,954 99,954
Dream Town, Haicang, Haicang District
Xiamen
FMERH 2R 60.0% 136,741 478,591 134,857 - -
Dream Town, Quanzhou Fengze District
FMBHEHTR R 70.0% 82,769 211,503 - - -
Jinyu Zhongyang Shishi City
(&HHR), Shishi,
Quanzhou
EMEM BHE 38.1% 235,606 805,195 135,172 - -
Dream Town, Xiangcheng
Zhangzhou District
BN RE BZE 100.0% 166,736 383,296 37,802 - 324,098
Jinyu Rongjun (£5#  Jinan District
2), Fuzhou
BMEHER A& 100.0% 16,168 37,614 - - 34,399
King Metropolis, Fuzhou Cangshan
District
BM=TA®EE RlWE 99.0% 80,014 412,488 - - -
Sanjiangkou Project,  Cangshan
Fuzhou District
EMENRS AR 100.0% 93,360 443,107 94,878 49,947 309,310
Vanke Plaza, Fuzhou  Taijiang District
EMEEEE AR 60.0% 25397 130,795 - - -
Jinyu Garden (£ #7EE), Taijiang District
Fuzhou
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commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
BMAFEM *EE 51.0% 392,000 418919 48,555 28,848 28,848
Dream Town, Yongtai, ~ Yongtai County
Fuzhou
BlegER BES 50.0% 213,602 687,507 4,597 - -
The Paradiso, Fuzhou ~ Minhou County
HRER PR 80.0% 250,708 537,772 61,964 177,221 325,966
Dream Town, Putian Licheng District
ROEHERN RitE 60.0% 238,066 509,624 - 169,700 509,624
King Metropolis, Yuhua District
Changsha
BB WitE 40.0% 40237 1,335,730 142,544 63,487 121,057
Glamorous City, Yuhua District
Changsha
RpeEE E3Al 100.0% 120,208 362,976 - - 102,956
The Paradiso, Changsha Furong District
ROWIER EEE 100.0% 40,461 137,910 - - 137,910
City Garden, Changsha Yuelu District
ROeHRE EBE 100.0% 43737 128,99 - 23,138 23,138
Golden Paradise, Yuelu District
Changsha
ROSHEL EER 58.0% 58,287 207,995 85,231 - -
Jinyu Bingjiang, Yuelu District
Changsha
KYBEH FER 100.0% 100,351 297,167 82,814 33273 33273
Heron Hill, Changsha  Yuelu District
RYEEER FER 51.0% 159,393 587,739 172,356 - -
Jinyu International, Yuelu District
Changsha
ROBER EER 99.4% 129,323 310,517 152,982 - -
Meixi County, Changsha Yuelu District
ROEMA REE 70.0% 206,251 489,617 48,030 149,499 441,587
Dream Town, Changsha Kaifu District
Rb%Re ALE 70.0% 116,486 210,177 62,944 4,158 4,158
Zitai, Changsha Tianxin District
HEENAR RER 100.0% 25,545 117,685 117,685 - -
Vanke Building, Nanning Liangging

District
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Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
BEH NS HEE 47.6% 104,174 332,381 107,041 - -
Glamorous City, Liangging
Nanning District
=ERMERAE mER 65.0% 942,745 470,814 65,017 28,754 189,795
Forest Holiday Park, Tiandu Town
Sanya
STRAEER iiE 65.0% 387,807 349,026 - - 69,185
Gaozhiyuan Project,  Tiandu Town
Sanya
SEHRERNE R 80.0% 338,410 423,315 45,528 97,301 97,301
Lakeside Holiday Park, Hedong District
Sanya
BRES it 18,621,303 41,204,737 4,944,180 4,408,734 13,141,634
Guangshen Region subtotal
Li§EY
Shanghai Region
TEING BRIE 100.0% 121,463 126,887 - 49,804 126,887
Wujiefang, Shanghai  Pudong New
District
LEBLES BRAE 60.0% 140,981 310,159 - 54,711 138,491
Haishang Chuangi (£ Pudong New
&%), Shanghai District
Lheemm BRI 60.0% 264,646 549,046 35,340 - 296,741
Golden City, Shanghai  Pudong New
District
LEERET BRAE 50.0% 11,834 49,920 49920 - -
Feicui Bingjiang Project, Pudong New
Shanghai District
FEETER BRIE 50.0% 78,334 233,885 181,166 - -
Bingjiang Project, Pudong New
Shanghai District
EERITRER BRAE 45.0% 79,548 216,569 135,361 - -
Zhangjiang East Land  Pudong New
Lot, Shanghai District
TERIER BRIE 45.0% 24,756 74,269 74,269 - -
Zhangjiang West Land ~ Pudong New
Lot, Shanghai District
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
LREALEAR BRAE 22.6% 137,270 162,141 - - -
Yuhe Mansion Pudong New
District
FEER BT 50.0% 48,932 126,800 126,800 - -
53# Qibao, Shanghai  Minhang
District
LRBIEHE RiTE 51.0% 29,476 401,070 15,815 25,956 240,292
New City Garden, Minhang
Shanghai District
LEIREBERLE- BOE 10.0% 2177 110462 - - -
H035E iR
Southern portion of ~ Minhang
Land Lot No. 03, District
Shanghai Honggiao
Business District Core
District Phase |
LEERAE RiTE 49.0% 304,830 199,071 - 28,276 190,174
Firenze, Shanghai Minhang
District
TRIBE-R HiTE 61.0% 112,864 177,885 46,171 65,933 65,933
Shiyi District, Honggiao, Minhang
Shanghai District
LEEME B1E 70.0% 210,615 501,833 48,751 99,950 99,950
Dream Town, Shanghai  Minhang
District
thminkER  REE 51.0% 107,486 493,447 - - -
Nanzhan Business Xuhui District
District Land Lot,
Shanghai
LBmE BRE 49.0% 116,524 142,858 - - 136,829
Shangyuan, Shanghai  Qingpu District
LhEsaw BRE 8.5% 95,991 97,911 64971 - -
Zhao Lane at the Qingpu District
Mountain
TERIEER 4 IR 60.0% 57,734 143,220 39,305 63,044 63,044
14# Songjiang Business Songjiang
District, Shanghai District
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Equity construction ~ Completed  area by the
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i i IR 100.0% 57,433 80,405 - - -
New Town West Songjiang
District
LEEREs ZEE 17.0% 43,900 87,752 87,752 - -
Southbridge Legend  Fengxian
District
HEtEER ZEE 85.0% 58,531 134,622 - - -
Golden Paradise South ~ Fengxian
Bridge District
LEEeEH REE 50.0% 90,013 180,026 - 24,848 97,465
Respecte Chateau, Jiading District
Shanghai
HbeHEE BEE 55.0% 99,910 218,650 - 100,366 218,650
The Paradiso, Nantong ~ Gangzha
District
HRDERILR e 100.0% 53277 141,700 46,503 - -
Rengang Road Land Lot, Chongchuan
Nantong District
ARZmiER BTE 100.0% 27,325 20,340 - - -
Anpin Street Project,  Baixia District
Nanjing
HReHEE TER 100.0% 272,298 545,280 41,661 107,986 380,829
The Paradiso, Nanjing ~ Jiangning
District
araiE 18R 34.0% 36,043 107,606 24,538 - -
Metropolis, Nanjing ~ Jiangning
District
Rkl BEE 100.0% 91,751 201,828 - 138,788 201,212
Respecte Chateau, Qixia District
Nanjing
BReedil yjal 100.0% 62,291 102,127 - 99,536 99,53
Golden Hill, Nanjing  Pukou District
BrNBE HEER 80.0% 126,058 317,203 133975 - -
Jiuduhui, Nanjing Yuhuatai District
BRER HEER 99.6% 55,308 144,316 - - -

Metropolis, east section Yuhuatai District
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BREKER BKE 98.8% 218,800 525,400 111,203 - -
Nanjing Lishui Dream  Lishui District
Town
FITBNZH HilE 100.0% 795,100 942,820 39,04 53,076 527,735
Glamorous City, Runzhou District
Zhenjiang
FLETEE BNE 60.0% 285,683 416,285 13,161 28,931 119,181
Blue Mountain Garden, Runzhou District
Zhenjiang
MRS I¥EE 70.0% 384,042 835,281 - 61,262 797,876
Nimble Bay, Suzhou  Industrial
District
ElEack =y TXEE 10.0% 47177 118,027 - - 118,027
Golden Paradise, Industrial
Suzhou District
FMRRRE T5ERE 50.0% 104,486 179,075 - - -
Nimble East District,  Industrial
Suzhou District
gMaae i 55.0% 89,098 83,220 - - 56,064
New Metropolis, Suzhou New District
FleEER cHE 49.0% 99,093 247,732 - 52,573 139,712
Golden Milestone, Jinchang
Suzhou District
EMER RHE 55.0% 144,535 361,338 85,634 124,592 124,592
Dream Town, Suzhou  Wuzhong
District
e TIL &R 46.0% 80,948 189,677 59,605 - -
Jinyu Pingjiang, Suzhou Gusu District
BINVCNE e 51.0% 138,601 415,804 111,309 - -
VC Small Town, Suzhou  Xiangcheng
District
AT PR By 100.0% 433916 327,891 - - -
Golf Project, Kunshan ~ BachengTown
ELBATEE TtRAER 92.0% 309,217 773,042 91,55 - -
Glamorous Garden, Huagiao
Kunshan Development
District
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Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
EBENZH EHE 60.0% 962,116 1,346,963 51,286 68,214 1,110,327
Glamorous City, Wuxi  Binhu District
EHEHEE EHE 100.0% 154,468 386,170 - 27,581 190,456
The Paradiso, Wuxi Binhu District
EBfENE BHE 100.0% 154,119 385,299 88,609 52,422 89,131
Xincheng Road, Wuxi~ Binhu District
EHELHRE AR 100.0% 224,118 620,713 - 44,796 373,948
Golden Paradise, Wuxi  New District
BHER HER 100.0% 93,994 234,983 87,378 - -
Dream Town, Waujin District
Changzhou
BMER BIE 65.0% 297,139 313970 97,518 99,698 201,334
Dream Town, Yangzhou Hanjiang
District
BN EER BIE 65.0% 59,835 129,512 19,484 - -
King Metropolis, Hanjiang
Yangzhou District
BMERH hERE 100.0% 396,349 716,021 144,025 148,622 148,622
Dream Town, Xuzhou  Jiuli District
BIEER RILE 85.0% 226,776 810,587 300,189 - -
Huaihai Paradiso, Quanshan
Xuzhou District
RMERBIIR FER 100.0% 295,688 648,09 34,860 - -
Dream Town, Xuzhou  Gulou District
Lot B
M RAELH KR 1000% 3108146 2,361,628 - 244,505 1,223,110
Liangzhu Cultural Yuhang District
Village, Hangzhou®
MR % KR 50.0% 115,683 293,409 - - -
Beichenzhiguang, Yuhang District
Hangzhou
RMRAEXHARE  AiE 30.9% 56,286 140,715 140,715 - -

Hangzhou Liangzhu ~ Yuhang District
Culture Village Future

Town
HMNEE—H R 51.0% 80,140 151,996 - - -
Hangzhou West Court ~ Xihu District

Phase 1
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Area Accumulated
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Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
MR =5 1 50.0% 30,403 60,806 - - -
Hangzhou West Court ~ Xihu District
Phase 2
AMESR il 48.1% 58,667 99,734 - - -
Hangzhou Yuquan Xihu District
MNEE I8E 100.0% 45,709 89,644 - 55,350 89,644
Caozhuang, Hangzhou  Jianggan
District
RMAEAE L8E 50.0% 68,564 150,841 - - -
Park Avenue, Hangzhou Jianggan
District
fMza T8 100.0% 46,069 110,566 - 110,566 110,566
Zitai, Hangzhou Jianggan
District
RMABET9H L8E 50.0% 21915 76,703 - - -
Hangzhou Metropolis  Jianggan
No. 79 District
RMENAZRER  I#E 42.5% 51,945 135,057 - - -
Vanke Dajia Qiantang ~ Jianggan
Mansion, Hangzhou ~ District
BB RIE 60.0% 66,521 166,204 - - -
Puyuewan, Hangzhou  Binjiang District
IleRzE FELE 50.0% 67,425 188,790 188,790 - -
Hangzhou Brilliant Xiaoshan
Splendor District
MMRE G 100.0% 517,900 208,981 - 14,516 97,005
Gongwang, Hangzhou  Fuyang
MMEZAD EBm 20.0% 129,874 164,845 - - -
Junwang A+D, Fuyang
Hangzhou
MMEEB+C BHm 20.0% 138,233 152,231 79,858 - -
Junwang B+C, Fuyang
Hangzhou
RESHRE ANFE 100.0% 85,286 137,495 - - 123,622
Golden Paradise, Xiuzhou New
Jiaxing District
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FHEEER AMHE 100.0% 80,987 144,699 - 69,761 69,761
Golden Dream, Jiaxing  Xiuzhou New
District
ERELEY AERRE 100.0% 31,945 66,904 - - -
Haishang Chuanqi (.t Economic
&%), Jiaxing Development
Zone
ERELRE HERRE 70.0% 25,100 60,200 60,200 - -
Jiaxing Cruise Hame ~ Economic
Town Development
Zone
ERTRE T 100.0% 314,208 394,764 49,291 105,829 181,196
Yunluwan, Ningbo Jiangbei District
EREEHM Fillm 100.0% 95,242 171,425 - 9,814 171,425
Golden City, Ningbo  Yinzhou District
EREGER B 55.0% 41,080 73,940 - 66,195 73940
Jinyu International, Yinzhou District
Ningbo
EReHES FiE 54.6% 43752 100,630 100,630 - -
Legend On Midtown,  Yinzhou District
Ningbo
ZRER HER 49.0% 226,777 491,525 - 80,869 219,107
Dream Town, Ningbo  Zhenhai District
BRERNE BESE 49.0% 70,795 127 431 127,431 - -
Dream Town East, Zhenhai District
Ningbo
ERTRA IRE 100.0% 66,833 133,666 - - -
Jiangdong Mansion,  Jiangdong
Ningbo District
ERAEE el 76.6% 48,004 105,609 - - -
Park Avenue, Ningbo ~ Gaoxin District
BNEETE EEE 60.0% 125,219 179,733 - - 90,424
Longwan Golden, Longwan
Wenzhou District
BNEHESR EER 100.0% 45,864 128,39 - - -
Legend On Midtown,  Longwan
Wenzhou District
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AMEERR BigR 60.0% 53,765 144,939 - - -
Jinyuzhongyang (3% Ouhai District
4, Wenzhou
ALLHER §l& 50.0% 115,628 412,101 23,676 61,666 265,650
King Metropolis, Hefei ~ Shushan District
aEEM BHE 55.0% 107,220 375,272 86,605 109,825 225,883
Dream Town, Hefei Binhu District
AREILER ENR 55.0% 165,584 463,635 134,302 138,500 138,500
Blue Mountain Garden, Binhu District
Hefei
ARFMHAE ERE 100.0% 516,459 1,394,439 283,041 - -
Forest Park, Hefei Luyang District
AIEEH 2% ERE 49.0% 151,514 424,239 - - -
Hefei City Twilight Luyang District
wER BIRE 100.0% 274,404 493,926 21,782 62,441 278,212
Dream Town, Wuhu Jivjiang District
BELER IR 48.5% 121,895 405,464 112,239 - -
Haishang Chuangi (L Yijiang District
&%), Wuhu
BEBILHAE L& 50.0% 97,061 133,693 - - 133,076
Qingshan Lake Qingshan Lake
Mingdi (BIU# 4K,  District
Nanchang
HEeELH EILHE 50.0% 16,888 50,381 - - -
Jinse Minjun (£8%3), Qingshan Lake
Nanchang District
HEER BEER 50.0% 97,109 144,011 - - 144,011
Dew Garden, Nanchang Qingyunpu
District
2 055 EEER 24.8% 21,879 94,053 - - -
Nanchong Hongdu Qingyunpu
Lot 05 District
HEEM BHE 32.5% 299,708 417,362 100,978 135,826 205,261
Dream Town, Nanchang Gaoxin District
HEELES BHE 50.0% 163,213 355,802 182,297 26,510 26,510

Haishang Chuangj (L Gaoxin District
%), Nanchang
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Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
HEREH HARR 50.0% 80,120 181,738 181,738 - -
Cuidieyuan (F&E),  Honggutan
Nanchang District
HERNRES AER 30.0% 83,800 293,400 89,171 - -
Nanchong Times Square Honggutan
District
HEEG/ 17,561,716 30,060,216 4,449,883 2,913,138 10,219,941
Shanghai Region subtotal
TREH
Beijing Region
TRMECH BRE 50.0% 85,099 187,218 - - -
Ruyuan C1, Beijing Haidian District
LR MEC3 BRE 50.0% 33,745 79,306 - 35,849 79,306
Ruyuan C3, Beijing Haidian District
TRAESH e 60.0% 31917 97,044 - - 97,044
No. 5 Park Front Chaoyang
Boutique Apartment,  District
Beijing
ERAHE il 100.0% 5329 36,465 - - 36,465
The Metropolis (X&), Chaoyang
Beijing District
LA RFITHR RHE 100.0% 4,103 14372 - - 14,372
No. 77 Beihe Yanjia (3 Dongcheng
5, Beijing District
RABRE ok 100.0% 59,800 180,152 - - 180,152
Hongshi Jiayuan (ALAIR Fengtai District
E), Beijing
RERE 25 100.0% 14,449 36,084 - 36,084 36,084
Vanke Lan (BRIE), Fengtai District
Beijing
IRBER g5k 15.0% 233,209 629,170 - - -
Xihuatu, Beijing Fengtai District
ERAEE0100140  BNE 50.0% 88,767 210,738 192,563 - -

015017 - 019558

Land Lots 010, 014, 015, Tongzhou
017,019 Park Avenue,  District
Beijing
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
GRABERTRIR  BME 35.0% 34,657 122,483 29,676 - -
Land Lot 007 Park, Tongzhou
Beijing District
JERAER005 008 BME 50.0% 61,717 124,579 21124 - -
0095534 5%
Land Lot 005, 008, 009 ~ Tongzhou
Park Avenue, Beijing  District
EREBEM E¥E 49.0% 178,908 485,234 - 57,292 474,434
Jinyu Vanke City, Beijing Changping
District
TREHER &¥E 50.0% 198,007 559,214 61,399 120,195 192,966
King Metropalis, Beijing Changping
District
SERTER SR Y& 50.0% 68,944 240,089 - - -
Beijing Qiliqu Lot Changping
District
IREG+E FlE 50.0% 437,179 859,085 - 46,280 453,005
Changyang Bandao,  Fangshan
Beijing District
IREERE FlE 50.0% 61,567 157,984 - 127,721 151,630
Yunwan Jiayuan, Beijing Fangshan
District
IRERE FE 68.0% 71912 141,665 2295 47,766 82,388
Xingfuhui (Z1R[E), Fangshan
Beijing District
ERHER BULE 20.0% 77,834 142,612 - - 59,838
New Milestone, Beijing Fangshan
District
tREHRE FllE 40.0% 65,967 156,993 6,143 82,975 82,975
Golden Paradise, Fangshan
Beijing District
EREHAE BB 51.0% 21528 55,056 - 24,465 24,465
Jinyu Park (£52H),  Fangshan
Beijing District
EREERH FIE 38.0% 112,673 208,351 102,037 - -
Changyang Tiandi (& Fangshan
Ri), Beijing District
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
IRER+E PR RUE 34.0% 63950 156,384 49,988 - -
Changyang Bandao,  Fangshan
Beijing:CBD District
TRBER N1 50.0% 67,651 173,215 - 54,448 54,448
Spring Dew Mansion,  Daxing District
Beijing
IReERE REE 50.0% 57,826 144,564 - - -
Eastern Metropolis, Daxing District
Beijing
EREME rEE 50.0% 43446 155,207 53795 - -
Vanke Cheng (E7H%),  Daxing District
Beijing
IRERERTL REE 50.0% 41,092 122923 71,034 - -
Shoukai Vanke Centre  Daxing District
(BFERFL), Beijing
IrEHAL rEE 14.4% 47,000 94,797 - - -
Beijing Vanke City Daxing District
ERREGRS BZE 47.1% 17,985 30,034 30,034 - -
Tianzhu Joying City (X Shunyi District
2 133), Beijing
IRREERTL =1 97.0% 25,112 46,191 - - -
Beijing Tianzhu Vanke ~ Shunyi District
Center
IREBEER JEZE 35.0% 187,830 170,568 - - -
Gaoliying Project, Shunyi District
Beijing
It R28HRIER JEZE 49.6% 2913 41,200 - - -
Beijing Street 28 Project Shunyi District
BHERES BR 50.0% 168,245 291471 112,398 - -
Huangingcheng, Xianghe County
Langfang
RESRARZ SRR 48.0% 75,526 188,816 - 67929 173,682

Holiday Views (FRHE  Haigang District

%), Qinghuangdao
REBIET B TEAR 50.0% 238,561 278,286 - - -
Beidaihe Town (L7 Beidaihe

i), Qinghuangdao ~ District
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
EILAE BEE 100.0% 200,534 152,080 - 24,095 128,540
Stratford, Tangshan Lunan District
BSHER RiE 60.0% 78977 166,159 - 41,593 128,943
King Metropolis, Lubei District
Tangshan
BlleHEE Bite 40.0% 53,440 154,828 89,460 65,368 65,368
The Paradiso, Tangshan Lubei District
EHER BB 48.0% 88,848 264,639 208,699 - -
New Milestone, Fenghuang New
Tangshan City
REREH REE 1000% 270888 1763059 84,597 99,682 997,894
Waterfront, Tianjin Dongli District
REBILH REE 100.0% 176,173 258,579 - 6,698 258,579
A Glamorous City, Dongli District
Tianjin
REFER RER 51.0% 136,524 206,863 - - 206,863
New Milestone, Tianjin - Dongli District
REEERE RER 49.0% 90,792 173937 - - 173,937
Jinse Yazhu (£ &%), Dongli District
Tianjin
RETHENR REE 51.0% 21,217 360,069 72,520 30478 30478
King Metropolis, Tianjin Dongli District
REBRHEE (i3 100.0% 229,201 343,101 - 2515 39217
Holiday Dew Garden,  Xiging District
Tianjin
REOEFTS EEE 51.0% 409,701 502,892 173,708 - -
Wonderland, Tianjin ~ Xiging District
RERENH REE 100.0% 6,538 13473 - - -
Binhai Modern, Tianjin  Development
District
REHRE Gk 60.0% 32,270 48,709 - 25,436 48,709
Park Residence, Tianjin  Development
District
REBER REHE 51.0% 149,483 373,048 - 104,438 262,095

Harbor (874), Tianjin Binhai New
Area District
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
RERE BEHE 95.0% 90,604 127,095 - 59,473 106,828
Jinlu (3818), Tianjin Binhai New
Avrea District
RERBR EERE 60.0% 255,311 377,516 - 23,157 23,157
East Coast, Tianjin Binhai New
Avrea District
REgHER BEIE 51.0% 108,389 189,160 - 48,156 48,156
Jinyu International, Binhai New
Tianjin Area District
REMMIE 2HERE 40.0% 63,582 114,474 - 110,690 110,690
Shilinyuan (f£#32), Jinnan District
Tianjin
RHEETHRE AEE 80.0% 62,205 124410 61969 - -
Park Residence, Hexi District
Meijiang (1) T2 E),
Tianjin
EREM n¥E 49.0% 361,320 868,373 - 85,015 868,373
Dream Town, Shenyang Heping District
EBENA nrR 100.0% 120333 360,999 40,431 74,664 141,748
Rotterdam, Shenyang  Heping District
RheEE EmFE 100.0% 226,35 601,439 34,716 64,838 479,234
The Paradiso, Shenyang Hunnan New
District
ERARES BEHE 69.5% 199,319 597,957 - 148,118 237,843
Shenyang Tomorrow ~ Hunnan New
City District
BHEEE TR 55.0% 83,229 290,681 62,819 38,092 159,363
Park Residence, Shenhe District
Shenyang
EHEE AR 82.0% 81,378 431,232 - 107,186 183,670
Chunheli, Shenyang ~ Shenhe District
B )E RiER 70.0% 285,599 286,141 - - 60,717
Whistler (B5#)/\8),  Dongling
Shenyang District
BB HAER 100.0% 66,547 178,598 - 93,178 178,598
Spring Dew Mansion  Tiexi District

(Long Mansion),
Shenyang
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
ERRE fafife 100.0% 57,030 150,315 11,882 54,995 54,995
Spring Dew Mansion  Tiexi District
Shenyang
EHEEE = i) 99.3% 51,832 155,497 45,950 - -
Shenyang Tiexi Blue  Tiexi District
Mountain
BHENRRAILE THE 49.0% 190,156 342,360 16,437 43,589 127,958
Lakeside Grand View  Yuhong District
(BHIER) North,
Shenyang
EREAASAEE  THE 51.0% 135,464 304,520 - - 8816
Lakeside Grand View  Yuhong District
(BEHEE) South,
Shenyang
ERLAEAE THE 100.0% 169,774 407,374 65,567 101,280 101,280
Park Avenue, Shenyang Yuhong District
EHRARR SfE 100.0% 200,000 475,936 86,340 - -
Holiday Views, Huanggu
Shenyang District
EIREE Gk 100.0% 300,150 1,034,003 35,342 37,142 150,421
The Paradiso, Fushun  Development
District
IR e BB JEsE 100.0% 72,560 316,582 31,300 - -
Jinyu International (1 Shuncheng
E[), Fushun District
2084 gEERE 100.0% 138,990 399,449 12,413 - -
Yinkou Habor (80/8% Bayujuan
#), Shenyang District
IR BRE 100.0% 422,171 713,400 - - 263,494
Whistler Town, Anshan  Tiedong District
BIEM BHE 100.0% 167,664 375,002 23502 - 316,813
Dream Town, Anshan ~ Gaoxin District
gleEER 2 i) 51.0% 205715 677,000 - - -
Jinyu International, Tiexi District

Anshan
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
REEZ# BAFE 100.0% 363,716 380,922 - - 380,922
Ravine Village, Dalian  Ganjingzi
District
NERBE HATE 100.0% 118,506 229,822 - 91,801 91,801
Spring Dew Mansion,  Ganjingzi
Dalian District
KEFEWER g 55.0% 90,404 91,308 - 67,150 67,150
Xishan Project, Dalian ~ Ganjingzi
District
REEN HHhtE 100.0% 125,100 214,470 80,375 - -
Blue Mountain, Dalian ~ Ganjingzi
District
RERER HHTE 93.4% 19,131 37,627 37,627 - -
Park Avenue, Dalian ~ Ganjingzi
District
REREM TH1E 100.0% 39,224 71,254 71,254 - -
Dalin Xianzai Town Ganjingzi
District
REEES LEne 55.0% 581,172 968,300 - 42,695 144,316
Harbor, Dalian Puwan New
District
AERER SHRMEZE  100.0% 146,677 342,625 - 88,208 88,208
Cherry Blossom Garden, High-Tech
Dalian Industrial
Zone
REEM SME 100.0% 284,806 620,607 114,513 - -
Dream Town, Dalian Jinzhou District
REFERER WANE 100.0% 35,757 64,260 - - -
Chenghua East Project, Shahekou
Dalian District
REEW _ER 100.0% 228,670 501,678 - 65,929 332,860
Blue Mountain, Erdao District
Changchun
REBHY/NE FAE 50.0% 399,715 484,714 51,516 44,399 156,028
Whistler (ZH78)), Jingyue District
Changchun
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
EEEM #AE 51.0% 350965 1,008,964 - 17,192 141,766
Dream Town, Jingyue District
Changchun
RENERE AR 100.0% 267,981 503,349 - 31,016 196,158
Park Residence, Chaoyang
Changchun District
RERHEE BRE 50.0% 121,109 343,058 104,857 - -
Changchun Golden Nanguan
Paradise Fantasy District
ERERS, BiE 65.0% 728,139 2,001,721 - 123,199 550,515
Dream Town, Jinlin Gaoxin District
BAMIENEE £y 100.0% 531,598 681,890 86,217 - -
Songhua Lake Project,  Fengman
Jinlin District
RN fBE 80.0% 200,289 341,136 - - 341,136
A Glamorous City, Jinlin Chengyang
District
e 5 E 51.0% 340,069 539,173 39,250 82,862 82,862
Rose Lane (J##),  Chengyang
Qingdao District
ERELLE e 51.0% 86,493 182,637 4799 - -
Chunyang Garden, Chengyang
Qingdao (&&M%  District
E)
EBHIR RBE 51.5% 129,032 230,294 98,169 - -
Taohuayuan (f£{E/),  Chengyang
Qingdao District
Lol fBE 57.4% 78,560 148,104 - - -
Taohuayuan (f£72)5), ~ Chengyang
Qingdao —H District
ELEa=tilin e 100.0% 61,873 173,945 - - 173,945
Aureate City, Qingdao ~ Shibei District
BEEMA miE 55.0% 154,607 375,523 70,514 71743 311,226
Dream Town, Qingdao ~ Shibei District
EERMBENTL LR 100.0% 38,775 123,703 - - -
Vanke Centre, Fuzhou,  Shibei District
Qingdao
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
EBLREENRL  TLE 70.0% 18,646 70,486 - - -
Vanke Centre, Shibei District
Shandong Road,
Qingdao
FEEWL [iBid 100.0% 68,153 208,462 - 41,058 186,770
Blue Mountain, Qingdao Shibei District
EBZA [ipi4: 100.0% 68,562 184,075 114,495 - -
Zitai, Qingdao Shibei District
EBERE FRE 100.0% 141,346 261,571 - 8,920 256,880
Ecological Town, Licang District
Qingdao
BREE ZEE 100.0% 110,919 348,663 - - -
Ecological New Town,  Licang District
Qingdao
BB/ ARE 34.0% 933,293 1,004,599 45927 124,976 188,231
Qingdao Town Huangdao
District
FERH BN 55.0% 196,446 436,874 - 120,347 120,347
Qingdao Dongjun Jimo District
EETEEME FEM 51.0% 59,308 178,017 43,129 74,566 74,566
Pingdu Dream Town,  Pingdu District
Qingdao
EETENH TEM 51.0% 75,701 81,370 41,429 - -
Pingdu New City, Pingdu District
Qingdao
EERES ZRE 100.0% 311,614 444,000 - - 113,986
Haiyuntai, Yantai Zhifu District
EERARR RILE 70.0% 190,281 362,813 - 63,574 217,361
Holiday Views, Yantai  Fushan District
EERRBER RIE 70.0% 65,733 152,466 - 152,466 152,466
Holiday Dew Garden,  Fushan District
Yantai
EE2E CRE 51.0% 341,943 615,200 28,884 13120 13120
Yulongshan (£81L),  Zhifu District
Yantai
EZERA RER 51.0% 241,167 627,813 123,603 - -
Dream Town, Yantai Development

District
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
EEzEER =HE 63.0% 127,759 405,306 94,59 116,160 116,160
Jinyu International (&1 Gaoxin District
ER), Jinan
EREM ETE 50.0% 191418 481,072 172,139 - -
Dream Town, Jinan Lixia District
EEfEi By 100.0% 13,132 324,074 117,749 - -
New Milestone, Jinan  Licheng District
N HER 45.2% 48,763 149,225 149,225 - -
Park Avenue, Jinan Huaiyin District
ARZa DEE 51.0% 95,687 334,330 - 109,940 246,165
Zitai, Taiyuan Yingze District
AREL EnE 51.0% 198,392 692,107 267,274 - -
Blue Mountain, Taiyuan Wanbailin
District
KRRRRER B 100.0% 37,060 177,415 - - -
Transportation Company Wanbailin
Land Lot, Taiyuan District
ARHEE AR 51.0% 218,143 480,326 155,520 106,860 210,543
Spring Dew Mansion,  Yuci District
Jinzhong
T RES G 21,111,144 40,075,853 4,052,394 3,869,061 13,401,519
Beijing Region subtotal
REEH
Chengdu Region
RBENZH RER 60.0% 308,501 761,258 - 63920 761,258
A Glamorous City, Chenghua
Chengdu District
RHBENERES R 85.0% 15,404 92,422 - 92422 92422
Vanke Diamond Plaza, ~ Chenghua
Chengdu District
RBENERRS RER 51.0% 29,720 208,037 - - -
Vanke Huamao Plaza,  Chenghua
Chengdu District
RBLEARERES HER 60.0% 152,852 759,036 - - -

Jinse Yuefu Music Plaza Chenghua
(EBEFELES), District
Chengdu
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
RAEERS £HE 60.0% 79,331 361,100 - - 361,100
Jinyu Xiling (€57 %), Jinniu District
Chengdu
RE#c e 5¥E 100.0% 49,628 244,459 - 49,563 244,459
Golden Domain, Qingyang
Chengdu District
RESRER BB 100.0% 52,895 267,928 - 32,084 267928
Jinrun Huafu, Chengdu Jinjiang District
KEAeEER HER 49.0% 54,970 234,125 - 101,373 234,125
Golden Hairong, Wuhou District
Chengdu
FHBRRWAE e 100.0% 345,168 356,503 - 104,962 356,503
Wulong Mountain Xindu District
Garden, Chengdu
B leacias e 100.0% 111,166 329,000 83,543 - -
Jinyu Tixiang, Chengdu  Xindu District
REzE2E RHE 50.0% 48,345 145,034 85,260 - -
Jinyu Mingdi (£ 5% 5), Gaoxin District
Chengdu
ENET EEi 50.0% 87,822 263,464 - - -
No. 5 Park Front Gaoxin District
Boutique Apartment,
Chengdu
REz e EREE 55.0% 72,102 288,410 - - -
Golden City, Chengdu  Longquanyi
District
Akt EREE 55.0% 47,245 141,642 - - -
Aureate City, Chengdu  Longquanyi
District
RESES B3 90.0% 104,307 524,843 - 122,891 328,898
Haiyue Huicheng, Shuangliu
Chengdu County
BREEER &R 60.0% 182,012 518,004 68,878 67,585 70,316
Jinrun Huafu, Nanchong Gaoping
District
HESHENR HEE 100.0% 59,790 191,300 - - 140,020
King Metropolis, Wuhan Wuchang
District
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Area Accumulated

commenced completion

Equity construction ~ Completed  area by the

Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014

HEEBER EGE 70.0% 166,817 568,974 127,856 168,500 273,483
Hanyang International, Hanyang
Wuhan District

HEBM TEE 100.0% 65,901 299,337 - 32,119 263917
Dream Town, Wuhan ~ Jianghan
District

HESHME TEE 100.0% 17413 105,657 - - -
Wuhan Golden Lake  Jianghan
Courtyard District

REEOES TR 50.0% 42,385 228,430 - - -
Hankou Chuangi (£R{& Jianghan
%), Wuhan District

HREAH REFREEE  1000% 230,894 349,607 - - 349,607
Startford, Wuhan East Lake

High-Tech

Development
Zone
REBRERERY  RATHIRE 50.0% 199,709 299,563 - - -

=]
(]

Liantou Vanke East Lake
Ecological Town, High-Tech
Wuhan Development
Zone
RERIEEM RAAMRIEE  50.0% 89,665 409,600 116,772 - -

=)
(s

Luxuriant Scenery (i East Lake
B50), Wuhan High-Tech
Development
Zone
REER IR 50.0% 67,259 324,100 268,032 - -

=)
LE]

Jiayuan (ZE), Wuhan  East Lake
High-Tech
Development
Zone

52 BEMERHBRAE China Vanke Co., Ltd.

—1I-89 —



EMcH®EAESR

- EEEHE
IV. Directors’ Report

Bh THk

Unit: sgm
BE1E
HAER g 3 EHER FUREERE UEHIER UERIAR  FRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
HEHR RMFRMAE  255% 38,286 202,620 151,380 - -
Jincheng (5312), Wuhan  East Lake
High-Tech
Development
Zone
RESHER HELERMFE  100.0% 213,440 533,600 - 58,585 287,953
&
The Paradiso, Wuhan ~ Economic &
Technological
Development
Zone
RESEHD HilE 100.0% 273,850 896,484 - 251,159 697,983
Golden City, Wuhan  Hongshan
District
HERIAEE Pl 100.0% 77,387 239,083 130,119 - -
Changzheng Village  Hongshan
Project, Wuhan District
ERRAERASR ALE 51.0% 229,581 344,372 - 16,162 344,372
Youcheng Ecological ~ Yubei District
Garden, Wuhan
BEHE hjaal 100.0% 105,406 533,486 - - 533,486
Jincheng (£37), Yuzhong District
Chongaing
BRREN LEEE 100.0% 41,448 145,067 - - 145,067
Wonder Town, Northern New
Chongging District
R e 100.0% 137,99 376,737 - 166,074 376,737
Palace of Pleasure, Northern New
Chongaing District
EREM plri i 55.0% 278,167 647,378 - 315,046 315,046
Dream Town, Northern New
Chongging District
BEE IR 45.0% 435,499 649,158 18,595 88,661 88,661
Yuewan, Chongging ~ Jiangbei District
SENRE IR 100.0% 129,535 652,785 138,062 - -

Gailanxi, Chongging  Jiangbei District
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
EFCHER HFE 47.4% 241,314 845,611 105,540 - -
Chongaing Golden Nan'an District
Paradise Academy
ER2EH DIYEE 80.0% 175,000 700,000 108,385 - -
Joying Gold, Shapingba
Chongging District
ERENEN NERE 50.0% 26,515 145,688 - - -
Vanke Xijiu (BREN),  Jiulongpo
Chongging District
ERENAY, NERE 100.0% 60,276 271,207 60,359 - -
Vanke Xicheng (ERHE  Jiulongpo
), Chongging District
BRHH hEsE 96.2% 69,160 167,677 57,863 - -
Chongging Jinshang  Jiulongpo
District
RLE T HTHE 55.0% 152,667 390,176 - - 348,466
Jinyu Qujiang (2381 Qujiang New
iI), Xi'an District
RLEMHTHE A 85.0% 186,849 619,806 93,921 129439 425976
Land Lot 7# Dream Chang'an
Town, Xi'an District
BLERHME LR 60.0% 113,231 352,802 61,329 87,276 87,276
Land Lot 3# Dream Chang'an
Town, Xi'an District
RLEMsHE RZE 100.0% 89,377 201,569 - - -
Land Lot 8# Dream Chang'an
Town, Xi'an District
BREHER ARE 51.0% 106,667 372,461 - 243,637 243,637
King Metropolis, Xi'an ~ Weiyang District
BLAHEER ARE 70.0% 69,052 221,603 26,280 66,538 66,538
Daminggong Project, ~ Weiyang District
Xi'an
RRERE ARE 100.0% 65,628 229,698 - - -
Xi'an Happiness Garden Weiyang District
fisf iy EiE 80.0% 193,571 664,643 146,383 - -

Joying Gold, Xi'an Lianhu District
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B K

Unit: sgm
BEUF
HEEH g B EHER REREER UEHIER UERIER REIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
AL E ERHDK] EHE 100.0% 36,708 146,831 - - -
Joying Gold DK1, Xi'an  Lianhu District
LR RHE 95.0% 23831 150,132 - - -
Jinyu International, Xi'an Gaoxin District
AL e ERE EBLEE 100.0% 175,387 686,388 187,644 - -
Eastern Metropolis, Chanba
Xi‘an Ecological
District
BREHNEN 2 75.0% 114,745 476,559 - - -
Xi'an Prestigious Yanta District
Academy
IHEMEXRREMEE BYE 51.0% 79,457 29,123 82,209 - -
Vanke Meijing Longmen Guancheng
Longtang, Zhengzhou  District
BHXHMRERE  BHE 51.0% 130,818 457,863 58,816 - -
Meiming Science and  Gaoxin District
Technology Industrial
Park, Zhengzhou
BHEMEXRERME  BHE 51.0% 304897 1,066,524 346,805 - -
Vanke Meijing Dream  Gaoxin District
Town, Zhengzhou
ONBHMEXRBNZY MEEE 51.0% 24474 593,713 159,191 - -
Vanke Meijing, Airport Area
Glamorous City,
Zhengzhou
BB EHER PR 100.0% 351,800 581,217 31,223 62238 312,586
King Metropolis, Xiaohe District
Guiyang
EUVN NIE 95.1% 159,972 649,917 128,312 40,904 40,904
Metropolis (X#$&),  Xiaohe District
Guiyang
ERA#ERREARE IR 51.0% 21,264 111,270 111,270 - -

Guiyang Metropolis ~ Xiaohe District

Commercial Complex
RS 2B 100.0% 80,594 200,705 25,069 54,525 64,481
Nimble Bay, Guiyang  Yunyan District

ZT—IFEHRE Annual Report 2014 55

—11-92 -



B s — EMcH®EAESR

- EEE®RE
IV. Directors’ Report

gh THk

Unit:sgm
BE1E
R uE R EHER REREER UEHIER UERIER REIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
L 2B 51.0% 85,341 262,128 24,298 - -
Joy City (£%3), Guiyang Yunyan District
ElHEM 2B 30.0% 347872 914,893 - - -
Dream Town, Guiyang ~ Yunyan District
EUNR 2ZE 65.1% 10,927 98,132 - - -
No. 5 Park Front Yunyan District
Boutique Apartment,
Guiyang
ERBYER BEE 100.0% 192,104 247,394 30,780 86,180 162,067
Dew Garden (), Panlong District
Baishi, Kunming
RAZ LY 1ZE 23.0% 34,293 177,468 - 10,685 23457
Yunshangcheng, Wuhua District
Kunming
EREEEY BHE 67.0% 105,484 314,459 74,799 78,811 118,221
Respecte Chateau (£ Gaoxin District
1), Kunming
RRBIZH EEE 55.0% 417919 1,662,861 323,454 - -
A Glamorous City, Guandu District
Kunming
ERNERE EER 48.0% 213,037 580,438 176,542 - -
Park Avenue, Kunming  Guandu District
SERESHER il 82.0% 83,36 245779 16,841 - 115,004
King Metropolis, New District
Urumaqui
SEAELEEK PEERE 100.0% 24,150 60,376 - - -
Jinyu International, Shayibake
Urumaui District
SEAELHRR PEERE 100.0% 20,078 50,196 50,196 - -
Jinyu Tixiang, Urumqui  Shayibake
District
SEAEREES PEERE 60.0% 204,628 204,628 - 63418 63418
Rancho Sante Fe, Shayibake
Urumaui District
BEAEFRAE KEEE 100.0% 80,698 201,745 44,416 - -
Central Park, Urumqui ~ Shuimogou
District
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Unit: sgm
BEUF
HEER g B EHER REREER UEHIER UERIER REIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2014 areain 2014  end of 2014
SERERZIH RHE 39.7% 188,748 566,243 103,637 - -
Urumgi Wonderland ~ Gaoxin District
SEARERILEH SERES 100.0% 32,298 14,900 9,883 - -
Urumgi Southern Urumai County
Hillside
RBEG it 9,956,093 29,695,026 3,833,942 2,654,757 8,605,372
Chengdu Region subtotal
i 67,250,256  141,035832 17,280,399 13,845,690 45,368,466
Total

BE2014F K AEEBEPH
RNEHRBMNTEEZEMEIER -
ERBEERESEZEMBEAL
27768 F 73K - REIFIEE #
HEREMMEAF 38018 F 7
Ko b sh REBMBERHETT
BT EFHREEER - BA
WEBEBETEMNE WAL
oRBEE AR BT AR
HEREM DI ENEBE
TBHI6AE F 7oK B EERHE
AR B R E 2958 ¥ T
K o

As at the end of 2014, the Group had 417
development projects in Mainland China.
GFA attributable to Vanke's equity holding of
the projects under construction amounted to
approximately 27.76 million sgq.m. and GFA
attributable to Vanke's equity holding of the
projects under planning amounted to approximately
38.01 million sg.m. in total. In addition, the Group
also participated in 7 urban redevelopment
projects. At present, the demolition and relevant
procedures are still in progress. According to the
prevailing planning conditions, site area attributable
to Vanke's equity holding in the relevant projects
amounted to approximately 0.64 million sq.m., and
the planned gross floor area attributable to Vanke's
equity holding amounted to approximately 2.95
million sg.m..
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BEMERHBRAE China Vanke Co., Ltd.

Analysis of operation and financial condition
Return on equity

Since 2008, the Company has apparently to achieve
growth through quality and efficiency. During the recent
years, under the premises with a fall in gross profit
margin, the Group still maintained a relatively high
return on equity. Between 2012 and 2013, the Group's
fully diluted return on equity was 19.66%, which was
maintained at its historical high level.

During the Reporting Period, the Group continued
to position an orientation towards the interests of
shareholders, and used its best endeavours to improve
the operation efficiency. The Group's fully diluted
return on equity was 17.86%, representing a decrease
from the historical high level of 2012 and 2013, but still
maintained at a relatively high level. In order to facilitate
the change in strategy, the Group tried to expand
new businesses as an urban ancillary service provider.
The investment in new businesses will hardly bring
immediate and foreseeable revenue in the short term,
but may provide more possibilities to the development
of the Group in the long-term.

Investment gain

During the Reporting Period, the Group achieved
investment gain of RMB4.16 billion, representing
a substantial increase of 313.8% year-on-year. The
substantial increase in investment gain was related to
the emphasis of light asset-based operational model
by the Group. The investment gain was mainly derived
from the share of profit by Vanke in associates and joint
ventures and gains from equity transfer through venture
cooperation. Under the light asset-based operational
model, such “investment gain” is recorded in the usual
course of business and is not one-off. Although the
Group already disposed certain development projects
or equity interests in commercial properties, or certain
associated or joint venture companies with related
low percentage of shareholding, such projects or
properties are still managed by the Group under usual
circumstances. Therefore the Group may receive certain
management fee, or require options exceeding the
percentage of shareholding. These arrangements will be
beneficial to increase the return on equity to the Group.
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Asset impairment provision

During the Reporting Period, the adjustment in the
price of housing and land in the urban area was
relatively high. On the basis of prudent financial
strategies, the Group made provision to inventory
impairment of RMB760 million for 6 projects, namely
Longwan Garden, Wenzhou, Haiyuntai, Yantai, Hongjun,
Tongshan, The Paradiso, Fushun, Nanshanjun, Urumqi,
Golden Paradise, Urumgi that may have risks subsisting
according to the market conditions. After deducting
deferred taxation, the effect of inventory impairment
to the net profit after tax for the Reporting Period
was RMB670 million and the effect to the net profit
attributable to the owners of the parent was RMB570
million. In future the Group will continue to monitor the
change of market environment, and adjust the asset
impairment provision according to the actual situation.
With the property sector entering into the Silver Era,
the possibility that the fluctuation in the certain part of
the market can occur will increase. This will also remind
the Group that more awareness in risk control is needed
in making decisions about how to invest in projects.
During the Reporting Period, the Group introduced the
project co-investment system, which directly linked the
operating results of the project with the interests of the
staff. This facilitated the subsidiaries to further improve
the decision making process regarding investment
of projects and control of risks over the investment
projects. In future the Group will also continue to pay
attention to the change in market environment, and
adjust the inventory impairment provision according to
the actual situation.

Distribution costs and administrative expenses

During the Period, the Group continued to focus on
cost-efficiency ratio, and tightened its expense control.
The distribution costs and administrative expenses
in 2014 was RMB4.52 billion, accounting for 2.1%
of the sales amount, representing a decline of 0.16
percentage point from that of the same period last
year. Administrative expenses was RMB3.99 billion,
accounting for 1.85% of the sales amount, representing
an increase of 0.05 percentage point from that of the
same period last year.
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BEMERHBRAE China Vanke Co., Ltd.

Cash position

The Group insisted in proactive sales and conducted
its investment prudently. Its funding position had been
maintained at a sound position. During the year, the
Group applied cash flow as the core to enhance to
control over operation and achieved net cash from
operations of RMB41.72 billion. As such, the strength
in funding was further enhanced. As at the end of
the Reporting Period, the cash and cash equivalents
(including pledged deposits) held by the Group
amounted to RMB62.72 billion, which was 41.36% more
than that of the end of 2013. A pool of sufficient funding
provided powerful support to the Group for its project

development and new businesses innovation in future.

At the end of the year, among the cash and cash
equivalents held by the Group, Renminbi, US dollars,
and Hong Kong dollars accounted for 96.32%, 2.46%
and 1.22% respectively. The rest was Singapore dollars.

Interest-bearing borrowings

As at the end of 2014, the Group's total interest-bearing
borrowings amounted to RMB68.98 billion, which
accounted for 13.57% to total assets, a decrease of 2.44
percentage points from that of the end of 2013.

As at the end of the Reporting Period, within the
interest-bearing borrowings of the Group, bank
borrowings accounted for 39.94%, bonds payable
accounted for 16.83% and other borrowings accounted
for 43.23%.

Out of the interest bearing liabilities, fixed interest
rate liabilities accounted for 16.83% and floating rate
liabilities accounted for 83.17%. The Group has secured
interest bearing liabilities of RMB1.17 billion, and
accounted for 1.70% of total interest bearing liabilities.
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Among the interest-bearing borrowings, the total
amount of short term borrowings and interest-bearing
borrowings due within one year was RMB22.83 billion,
representing 33.10% of the total interest-bearing
borrowings. interest-bearing borrowings due over one
year amounted to RMB46.15 billion, accounting for
66.90% of total interest-bearing borrowings.

During the Reporting Period, the Group capitalized on
its advantages in financing overseas and adequately
utilised the low costs of funding from overseas to
finance the development of the Company. As at the
end of the Reporting Period, among the Group's total
interest-bearing borrowings, 80.35% were domestic
borrowings, and 19.65% were overseas borrowings.
Meanwhile, among total interest-bearing borrowings
83.24% were denominated in RMB and 16.76% were
denominated in foreign currencies. Borrowings
denominated in foreign currencies increased by 5.68
percentage points from that of the same period in 2013.

During the Reporting Period, within the Group's total
interest expense, there was a total capitalised amount
of RMB5.29 billion. The rest interest expense amounted
to RMB1.55 billion.

Gearing ratio

As at the end of the Reporting Period, the proportion of
the Group’s liabilities excluding the receipts in advance
that did not constitute any actual repayment obligation
accounted for 41.46% to total assets, representing a
decrease of 4.09 percentage points as compared with
the end of 2013. Due to a substantial increase in cash
and cash equivalent, the net gearing ratio (interest-
bearing borrowings less cash and cash equivalents,
divided by net assets) of the Group was 5.41%,
representing a decrease of 25.27 percentage points,
which was the lowest level since 2006.
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Financing and Rating

In the second half of 2013, the Group established a
US$2 billion Medium Term Notes (“MTN") Programme.
In June 2014, the Group conducted its fourth bond
issuance in accordance with the MTN Programme,
issuing US$400 million five-year fixed rate bonds with an
annual coupon rate of 4.5%.

In order to expand the financing channels and
optimize the debt structure, the Company kicked
off the its domestic interbank financing program. In
November 2014, it was considered and approved in the
extraordinary general meeting of the Company that the
Company would issue debt financing instruments not
exceeding the limit of RMB15 billion. On 26 December
2014, the Company completed its issue of medium term
note with an amount of RMB1.8 billion. The tenor for
this medium term notes is three years and the coupon
rate is 4.7%.

During the Reporting Period, Standard & Poor’s,
Moody's and Fitch’s Ratings continued to maintain
BBB+, Baa2 and BBB+ ratings for the Group's long-
term credit rating and a stable rating for its outlook.
The Company’s sound business management, prudent
financial management and strong credibility built in
the capital market continued to gain recognition from
authoritative international rating agencies.

Capital expenditure commitments

As of the end of the reporting period, the capital
commitments of the Group reached RMB84.24 billion,
including the construction contract entered into or to
be executed by the Group, as well as the land contract
signed.
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Contingent liabilities

In accordance with industry practice, the Group will
provide provisional guarantee for mortgage loans
taken by purchasers of the Group’s properties. The
term of the provisional guarantee commenced on the
day the guarantee agreement becoming effective up
to the day on which the ownership certificates of the
properties purchased by the customers being obtained
and the mortgage being registered in favor of the
mortgage banks. As at the end of the Reporting Period,
the aggregate guarantees provided by the Group for
mortgage loans taken by its customers amounted to
approximately RMB55.85 billion. The Company has
not suffered any material loss due to the aforesaid
guarantees. The Company is of the view that it does
not need to make provisions for such guarantees in the

financial statements.

Risk of fluctuations in exchange rates

The Company conducts a majority of its business
operations in the PRC. As such, a large portion of
revenue and expenses are denominated in Renminbi.
Fluctuations in the exchange rates of Renminbi would
have limited impact on the Group’s operations. In 2014,
fluctuations in the exchange rates of Renminbi to Hong
Kong dollars and to US dollars generated an exchange
gain of approximately RMB&0 million for the Group.

In order to limit the risk associated with the fluctuations
of exchange rate of foreign currency loan, the Group
entered into non-deliverable forward (“NDF") contract
to hedge a foreign currency loan of US$330 million. The
fluctuation in the NDF value will not have any impact on
the Group's profit and loss. During the Reporting Period,
the change in the NDF value contributed RMB47.82
million to the Group’s equity reserve. In respect of the
term and amount of the foreign currency loan, NDF
limits the risk of fluctuations of exchange rate through
fixed forward exchange rate.
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AR EENBHEELBER

Change of key performance indicators of the Company

B ARKETT

Unit: RMB'000
BH 2014/12/31 2013/12/31 BYRE  HH
[tem 2014/12/31 2013/12/31 Change  Description
ERHEE 43,603,058 37,158,739 17.30% KEBEREX
Non-current assets Expansion in the scale of operation
ERES 61,653,320 43,004,149 43.37% SHERFKME
Cash and cash equivalents Speed up in the collection of
sales receipts
vEa g 314,930,234 329,731,930 -4.49%  FERUEERD
Inventories Reduction of new projects acquired
et 11,612,232 7,398,392 56.96% HETHHRR
Bonds payable Medium term notes newly issued
FEUBER 181,749,337 155,518,071 16.87% HEREHER
Advanced receipts Growth in scale of sales
RTEFRA LS RBRER 57,369,070 69,307,435 17.23%  fEREREL
Bank loans and borrowings from Optimisation of borrowing structure
other financial institutions
ARABRREEES LS 88,164,570 76,895,983 14.65%  REFHEEM
Total equity attributable to the Increase in net profit for the year
shareholders of the Company
EH 2014F1-128 2013511273 BYRE  HH
[tem Jan - Dec 2014 Jan - Dec 2013 Change  Description
BXHE 137,994,043 127,453,765 8.271% HERBEER
Turnover Expansion in the scale booked
BRI 29,986,821 27,847,233 7.68% @ERBERE
Profit before taxation Expansion in the scale booked
FriSH -10,699,298 9,549,684 12.04% HERBEEER
Income tax Expansion in the scale booked
BRI FERERFHE 3,542,069 3,179,000 1.42%  AfEARZAEREMEEM
Net profit attributable Increase in net profit shared from
to the non-controlling cooperation projects by the
shareholder venture parties
BRRIAFFFE 15,745,454 15,118,549 4.15% FlE@eEEn

Net profit attributable to
the parent

Increase in total profit

BEMERHBRAE China Vanke Co., Ltd.
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Management Discussion and Analysis

Changes in market environment and the
management’s perspective

During the Reporting Period, the sales amount
of commodity residential units in China gradually
recovered to positive growth. The sales area of
commodity residential units for the year amounted
to 1.124 billion sg.m., and the sales amount reached
RMB7,280 billion, representing an increase of 6.9% and
16.6% as compared with last year respectively.

The performances at different cities varied. The Group
continued to monitor 14 cities (Beijing, Shanghai,
Shenzhen, Guangzhou, Tianjin, Shenyang, Hangzhou,
Nanjing, Chengdu, Wuhan, Dongguan, Foshan, Wuxi,
Suzhou). Sales area of commodity residential units
began to increase from the fourth quarter of 2014. The
sales area in 2015 increased by 35.1% as compared with
2014, an increase of 18.2% over 2013. Excluding the
above 14 major cities, the sales area from the rest of
the country continued to decline year on year since the
first quarter of 2014, and only resumed its growth in the
second quarter of 2015. Besides, the increase for the
country as a whole was only 3.3%, whilst the sales area
for the year did not resume the level in 2013.

During the Reporting Period, the area transacted on
residential units in the above 14 major cities had notably
recovered. The area of residential units approved for
pre-sale decreased by 5.3% as compared with 2014. In
2015, the proportion of sales to approval for sales in
the four quarters (area of residential units transacted/
area approved for pre-sale during the same period)
in the above 14 cities were 1.10,1.19,0.99 and 1.24 by
quarter respectively. The sales of new homes as a whole
was more than supply. As at the end of 2015, new home
inventory at the above 14 cities (those that obtained
sales permit but area not yet sold) decreased from
155 million sg.m. at the beginning of the year to 139
million sq.m. The inventory cycle (inventory area/area
sold on moving average for the last three months) was
decreased from 11.5 months to 8.4 months.
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BEMERHBRAE China Vanke Co., Ltd.

Apart from certain major cities, other parts of the
country were still facing relatively greater pressure in the
de-stocking. The development and investment activities
in the real estate sector remained sluggish. In 2015, the
floor area of new housing commencing construction was
just 1.07 billion sg.m., which further fell by 14.6% after
a decrease of 14.4% in 2014. This was the first time in
history that the floor area of new housing commencing
construction was less than the sales area of commodity
residential units. The growth rate of investment in
development of residential units throughout the country
fell for the second consecutive year. It was only 0.4% in
2015, a historical low figure. The continuous decrease in
the floor area of new housing commencing construction
and ongoing slow down with investment reflected that
residential properties market in a majority of areas
at present were still facing a relatively substantial
challenge. On the other hand, it may facilitate to
reduce the supply of new homes in the coming one to
two years. There will be rooms for development of the
industry upon the gradual de-stocking.
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Given the material differences in the markets of various
cities, since 2015, the government introduced series
of measures to support the residents households
in owning their own homes and those demands of
improving living under the principles of “segmental
guidance and implementation of policy according to
actual conditions”. These measures included reducing
the time limit on imposing sales tax upon the transfer of
housing by individuals from 5 years to 2 years, reducing
the minimum down payment ratio of household that
purchase ordinary residential units for the first time at
cities without purchase restrictions, and the commercial
loans for the purchase of second residential units,
adjusting the deed taxes for real estate transactions
and launching favourable policies in business tax, so
as to lower the threshold for the residents to purchase
residential units, and to reduce the purchase cost. As
such, the demand for housing was released. During the
year, in response to the changes in the macroeconomic
situation within China and overseas, the central bank
cut deposit and lending benchmark rate five times
and reduced the deposit required reserve ratio five
times. The benchmark deposit and lending interest rate
for financial institutions in China fell to a historic low
level. Under such loose loose credit environment, the
residents were provided with favorable conditions for
the purchase of residential units.

During the Reporting Period, due to the diversification
in the residential units market, developers began to
reduce their investment layout, and focused on core
urban area. The land market became varied in demand.
Quality lots at popular cities continued to face intense
competition. During the first half of 2015, the area
supplied for residential units in the aforementioned 14
major cities (including mixed use) fell by 36.9%, and
the area transacted fell by 50.9% as compared with the
end of last year. However, the prices stayed at a high
level. During the second half of the year, both the area
supplied and transacted recovered, with an increase
of 1.6% and 23.5% respectively as compared with the
same period last year. The transaction price of land
even reached new height. The land premium rates (the
average actual transaction price of floor area/average
auction price of floor area for land transactions) at 14
cities increased from 1.15 as at the end of 2014 to 1.23
by mid-2015, and further to 1.35 at the end of 2015.
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Business Review

The Group is engaged in professional property
development with its principal operation including
property development and property services.

In 2015, the Group achieved a revenue of RMB184.32
billion, an increase of 33.6% from RMB137.99 billion in
2014. Net profit attributable to the shareholders was
RMB18.12 billion, an increase of 15.1% from RMB15.75
billion in 2014. The Group achieved a gross profit
margin of 21.13%, a decrease of 0.51 percentage point
as compared with 2014. The net profit margin including
non-controlling interests was 14.08% (2014: 13.98%).
Basic earnings per share was RMB1.64, an increase of
14.8% from RMB1.43 in 2014.

B ARBTT

18

Unit: RMB'000
% EXR EXRA EEAERY

Segment Revenue Cost of sales Profit margin"“
E2 12 Ex 12 (| 2
Amount Change Amount Change Value Change
1. FREE 182,087,522 32.74% 138,288,721 33.89% 2035%  098EANH
Core business -0.98pp
Heb: Bt 179,287,745 32.51% 136,005,331 33.76% 038% -1.05EFNH
Including: Property development -1.05pp
MERY 2,199,777 49.40% 2,283,390 41.98% 1844%  49EENH
Property service 4.39%p
2. Hi%R 2,230,021 171.95% 336,877 347.76% 84.89% 11.420EDE
Other business 11.42pp
ait 184,317,543 3357% 138,625,598 34.12% 21.13%  -0518FLE
Total 0.57pp

i BEMNERBBD R EER

BEMERHBRAE China Vanke Co., Ltd.

Note: The operating profit margin had already deducted the
LATs.
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(1) Business segments

Property development business

The key products of the Group’s property
development business are commodity residential
properties, as well as other retail properties and
industrial properties related to the urban auxiliary
purposes.

During the Reporting Period, the Group continued
to consolidate the competitiveness of its products
and recorded stable growth in the sales result. In
2015, the Group's contracted sales area and amount
were 20.671 million sg.m. and RMB261.47 billion
respectively, representing year-on-year increases
of 14.3% and 20.7% respectively. In terms of the
total sales of commodity housing in the PRC at an
amount of RMB8.728 trillion, the Group accounted
for 3.00% of the domestic market in 2015 (2014:
2.82%).

Among the residential units sold by the Group in
2015, over 93% were small to medium ordinary
commodity residential units with floor area below
144 sq.m..

The Group insists on megalopolises-focused
development strategy of focusing to develop
around the urban area in the Mainland China. As
of the end of 2015, the Group had presence at 66
cities in Mainland China, which were distributed
at Guangshen Region with the Pearl River Delta as
the core, the Shanghai Region with the Changjiang
River Delta as the core, the Beijing Region with the
Bohai-Rim Region as the the core and the Chengdu
Region comprised of core cities at Central and
Western China.
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AL EBENEERR

Domestic sales in terms of geographical regions

HEER tefl HESH LAl

(FFK) (AR¥BET)
Sales area Proportion Sales amount Proportion

(sg.m.) (RMB mn)
EREE Guangshen Region 5,557,628 26.93% 80,505.55 31.13%
RS Shanghai Region 5,413,524 26.22% 85,695.91 33.14%
I REE Beijing Region 5,256,551 25.46% 57,869.72 22.38%
PP 1, Chengdu Region 4,415,790 21.39% 34,521.88 13.35%
Bt Total 20,643,493 100.00% 258,593.06 100.00%

Uboh - REE N [ER(] A3 Moreover, since 2013, the Group began to

EJA - B2013F B E S
SNIBE - B E2015F K 0 A&
BEEA=EM  FE M
WA B ESEE S
e 2015F NEEMIHEEE
FoBINEBE EREEmMIE28
BFYFTK BRBEERAAR
#28.8187T °

01FAEEEHEBEAE
H 181,704.68 F 75 K- @ L
R354%: HEWAARE
1,792.9187C + RLIER32.5% :
EHEEKMNEEENEA
20.38% (20144 : 21.43%) °

HEHREH K 258 F
1,84098 F F kE EEIRKRE
IH#E  ARSEATHUAR
#2,150.5(8 7T + B2014F K &
B £ 10.2%H10.5% °

BEMERHBRAE China Vanke Co., Ltd.

invest in overseas market with an orientation of
“internationalization” in its development. As at the
end of the Reporting Period, the Group already
entered five cities overseas, namely San Francisco,
Hong Kong, Singapore, New York and London.
With respect to the sales results of the Group in
2015, the sales area attributable to overseas project
amounted to 28,000 sg.m., and sales income of
RMB2.88 billion was contributed.

In 2015, the recognised area of the Group's
property projects were 17.046 million sgq.m., an
increase of 35.4% as compared with the end of
2014. Recognised revenue was RMB179.29 billion,
an increase of 32.5%; the recognised gross profit
margin of the property development business was
20.38% (2014: 21.43%).

As of the end of the Reporting Period, the Group
had an area of 18.409 million sg.m. of resources
sold but not yet booked with a total contract
amount of about RMB215.05 billion, represented
an increase of 10.2% and 10.5% respectively as
compared with the end of 2014.

—1I-107 -



By S

EMcH®EAESR

- EEEHE
IV. Directors’ Report

L ES e ES S
AEBMERGEFZAERY
XuRERAR ([BRUWE]D
BERERH - HZE2015FK -
REEYEREEE BB AR
AR KA - RERBAE
[F18 B 9801E « RIS 4& A4 7E &Y
BREEME21 4878 F 5K - A
#E107.8% - R B FHIEE
14,3478 F 75 K - B & %118 B
4,6078F K ERBEER
£2,533BF K °

005F MERBEBER S O
MEBEAEEEFRAAR
#28.0/8 7T + [Al tE20144F 1% &
49.4% - MERRT & EF B X
18.44% » 20144 + F+4.391#
Ao 2015F BRI ERK
R PR YRR & A TR A
MERERT - BBEREEE
BERMBITEEER =BT
NAEENE  BREEEE
AEFESR -

Property Services Business

The Group is engaged with property services
through China Vanke Service Co., Ltd. (“Vanke
Service”). At the end of 2015, the Group's property
services had presence at 64 middle to large cities
in Mainland China with 980 contracted service
projects. GFA managed under service contracts
amounted to 214.87 million sg.m., an increase
of 107.8% as compared with the end of 2014.
Of which, 143.47 million sg.m. were attributable
to lump-sum projects, 46.07 million sg.m. were
attributable to remuneration projects and 25.33
million sg.m. of management area were attributable
to "RE Solution” system.

In 2015, the Group’s property services business
achieved revenue of RMB2.8 billion from its core
businesses representing an increase of 49.4% as
compared with the end of 2014. The gross profit
margin of property services business segment was
18.44%, which was 4.39 percentage points higher
than that in 2014. In 2015, under the circumstances
of rapid expansion in operation scale and fast
growth in labor cost, Vanke Service improved
operational efficiencies through further reform
in organizational structure and strengthening
construction of IT infrastructure. A sustainable
growth in business performance was thus ensured.
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(2) P EEHREER
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(2) Geographical segments
In 2015, the Group achieved revenue of
RMB184.32 billion and net profit attributable to
the shareholders was RMB18.12 billion. In terms of
geographical region, the Shanghai region shared a
higher proportion whilst the Chengdu region shared
a lower proportion.

Analysis of revenue and profit of property

HMFEE R development sector in terms of geographical
regions

HER

RRH
GEER ] HEEUA b FHE ]

(FI%) (ARETT) (NRETT)

Net profit

Recognised attributable to
area  Proportion Revenue  Proportion  shareholders  Proportion

(sq.m.) (RMB'000) (RMB'000)
BRES Guangshen Region 3,967,990 23.28% 48,220,658 26.90% 5461,586 32.71%
HER Shanghai Region 4,140,667 24.29% 55,331,387 30.85% 6,675,731 39.99%
R Beijing Region 4,222,338 24.77% 41,356,486 23.07% 3,340,629 20.01%
AL Chengdu Region 4,715,359 27.66% 34,379,214 19.18% 1,216,799 7.29%
EH Total 17,046,354 100.00% 179,287,745 100.00% 16,694,745 100.00%

i WMEHAAEBAEENET
EREREEE BN ORI
#hl - R FE /M #
H- =M &2 BN K
Bl =% BEEREE
FwLE - M = mE
R & BT I
BB 1m0 A B
M B ORM-EmAa: I
REREeEtR - Bl &
£ X=E EH KR
BrooRES BIL BB
M REBEM BB B

BB BEXE &

CHRE AR BN E

B BBAKE -

N

BEMERHBRAE China Vanke Co., Ltd.

Note: During the Reporting Period, regarding the cities
with projects booked, as to Guangshen Region,
there included Guangzhou, Shenzhen, Foshan,
Dongguan, Qingyuan, Fuzhou, Putian, Xiamen,
Changsha, Huizhou, Zhuhai, Zhongshan, Sanya;
as to Shanghai Region, there included Shanghai,
Hangzhou, Jiaxing, Nantong, Nanjing, Wuxi,
Zhenjiang, Suzhou, Kunshan, Yangzhou, Xuzhou,
Hefei, Wuhu, Ningbo, Wenzhou, Nanchang;
as to Beijing Region, there included Beijing,
Tangshan, Qinhuangdao, Tianjin, Shenyang,
Taiyuan, Jinzhong, Dalian, Anshan, Fushun, Jilin,
Changchun, Jinan, Qingdao, Yantai; as to Chengdu
Region there included Chengdu, Chonggqging,
Wuhan, Xi‘an, Zhengzhou, Guiyang, Kunming,
Urumgi.
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AERFEZENBLELE Operation and operating results of the
B Company’s major wholly-owned subsidiaries

Bt ARBTR
Unit: RMB'000
AGE:S BR 2015FEEUA  2015FFHE 20155 KAEE 20155 TERRER

Total assets

Revenuein  Netprofitin  atthe end of ~ Major projects developed

Name of company Equity interests 2015 2015 2015 in 2015
BEMTEARERRAR 100% 2,969,021 486,313 3479048 A
Guangzhou City Real Estate Co., Ltd European Village
M ERNNFEERE 100% 2,815,405 330,344 149277 X%

BRAR Tianyu

Shenzhen Vanke Jiuzhou
Property Development Co., Ltd.

ARERRAMEBRL A 100% 2,205,520 406,457 7,664,689  HMAE

Hefei Vanke Ruixiang Forest Park
Real Estate Co. Ltd.

HReHEELEEERARA 100% 2,120,587 425,191 2681788 &HEE

Nanjing The Paradiso The Paradiso
Property Co., Ltd.

HEENEFRHEREERAR 100% 1,884,132 271,956 1651621 &HEE

Wuhan Vanke Wanwei The Paradiso
Real Estate Co. Ltd.

ROMEREHEREERAT 100% 1,572,055 158,802 2285417 HEZH

Changsha Vanke Real Estate Heron Hill
Development Company Limited

MITERATRERFHERY 100% 1,455,403 175,769 963555 £HEE
BRAF Golden Paradise

Shenzhen Vanke City View Real Estate
Development Company Limited

REBMAERRRHERRAA 100% 1,435,532 200,288 2650855 SIERHE

Wuhan Dream Town Huajingyuan Luxuriant Scenery
Real Estate Company Limited

RETHERNEREERARA 100% 1,327,335 106,888 593276 EhkE

Dongguan Xinwan Real Estate Watersity
Development Company Limited

MImRERREARAT 100% 1125716 285918 147377 BER

Shenzhen Guangshengrong Philippe Castle

Investment Co., Ltd.
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BEMERHBRAE China Vanke Co., Ltd.

Project development and status of progresses
During the Reporting Period, the Company adhered
to the policies of synchronous development with the
municipalities. Through further development of existing
cities, the Company actively explored development
opportunities such as industry upgrade and urban rail
transit extension as well as redevelopment and renewal
projects. At the same time, the Company focused on the
life cycle of its customers, constantly enrich and expand
its products and services, so as to proactively seek to
invest in new scope of the real estate sector.

Given the rising of land prices in the open market,
the Company closely monitored the stock of the land
market. By combining the needs of different partners,
flexible and innovative new modes of cooperation were
developed. Cooperation partners and modes became
more diversified. During the year, the Company strictly
control the quality of investment. New projects were

mostly secured at minimum floor price or low premium.

During the period, the Company added 105 new
development regarding traditional business scope.
Site area attributable to the Company’s equity holding
amounted to approximately 6.30 million sq.m. and
planned a GFA attributable to the Company amounted
to approximately 15.80 million sq.m. The average GFA
cost was approximately RMB4,941/sq.m. For details
on the new projects of the Company, please refer to
“Project investment” under the "Use of capital not from
the capital market” section.

During the Reporting Period, the planned floor areas
of new starts of the Company’s domestic projects were
21.27 million sq.m., an increase of 23.1% as compared
with 2014, which was more than 16.81 million sg.m.
that was planned at the beginning of the year. The
area completed by the Group amounted to 17.29
million sg.m., which was 24.9% higher than 2014 actual
completion area and more than 15.81 million sgq.m. that
was planned at the beginning of the year.
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Development of major domestic projects in 2015

Bl ThK

Unit: sgm
BEISER
EREH g i EHER REBEEE SFHIER SFRIER BIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
BRES
Guangshen Region
AEREER BEE 90.0% 5775 57,750 - - -
Chegongmiao Project, Futian District
Shenzhen
FRTILEER BEE 50.0% 16,370 77,515 77,515 - -
Lanjiang Hillside Project  Futian District
Y RmE68H BiE 65.0% 12,841 129990 129,990 . -
No.68 Shennan Road, Luohu District
Shenzhen
RIXEE ] 100.0% 253,990 30,028 - - 19,608
Vega Villa, Shenzhen Yantian District
RNE B #ME 50.0% 137,250 354,695 - 12,617 122,641
Shenzhen One City Yantian District
AYIZ AR BLE 100.0% 48,804 219,967 - - -
Antuoshan Project, Nanshan District
Shenzhen
AL BLE 78.4% 394044 1335510 281,493 - -
Liuxiandong, Shenzhen  Nanshan District
AL ETRERR AR 24.0% 68,285 419,000 - - -
Shenzhen Metro Nanshan District
Mangrove Bay Project
RIEZR BXE 60.0% 158,639 47210 - - -
Ravine Village, Shenzhen  Baoan District
BB EXE 100.0% 71,045 264,075 - 78,074 228,042
Philippe Castle, Shenzhen Baoan District
A eHRE R 100.0% 104,801 323,624 - 119,415 323,624
Golden Paradise, Pingshan New
Shenzhen District
MIxE EHE 100.0% 118,132 690,219 334,855 149,743 235,216
Tianyu, Shenzhen Longgang District
RIEHA=H EHR 50.0% 43713 178,241 - 102,214 178,241
Home Ill, Shenzhen Longgang District
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Unit: sq m
BEI5ER
HEER g #i BHER REREAR CFHIER SFSIER BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
AIHEAEER EHE 60.0% 164,982 456,405 120942 106,239 123,258
Shuijing Project, Buiji, Longgang District
Shenzhen
PN EnE 65.0% 104,876 478,318 126,035 8,397 252,585
Park Avenue, Shenzhen  Longgang District
AR5ER EHE 100.0% 41,487 22,380 - - -
Langgi Project, Shenzhen  Longgang District
RIINER EHE 100.0% 28,894 115,040 - 26,742 115,040
Bayifu, Shenzhen Longgang District
A= B R EnE 34.0% 66,600 250,600 20,690 - -
Sanguan Project, Longgang District
Shenzhen
AR EHE 58.0% 37982 113,950 - - -
Jiayueshan Garden, Longgang District
Shenzhen
Mg EE EEHE 88.0% 61,000 146,000 146,000 - -
Jinyu Jiuyue Garden, Longhua New Area
Shenzhen District
AYLERR EEIE 49.0% 20339 142,400 - - -
North Railway Station, Longhua New Area
Shenzhen District
AIEESRER EENR 100.0% 19,963 18,500 - - -
Yayuan School Project, ~ Longhua New Area
Shenzhen District
BENEEERE iR 100.0% 151,298 327,550 - 70,137 327,550
Jinyu Huating, Huizhou  Huicheng District
AYIRRE B 100.0% 364,450 93,340 - - -
Dajia Island, Shenzhen Huizhou
EMEAE BER% 100.0% 704,223 1,068,191 195,544 - 213,023
Lunas Del Mar, Huizhou  Huidong County
REHKE BEE 100.0% 596,786 414,759 - 100,572 310711
Watersity, Dongguan Tangxia Town
RESREE REE 51.0% 128,144 256,287 - 77,771 256,287

Spring Dew Mansion,
Dongguan

BEMERHBRAE China Vanke Co., Ltd.

Tangxia Town
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Unit: sq m
BEI5ER
HEER g #i EHER RUREER SFEHIEE SERIEE BRIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
REMFEH RS 100.0% 51,263 92273 - 71,030 92,273
Wonderland, Dongguan  Tangxia Town
REREHM ERHA 100.0% 32,002 96,006 - 66,294 96,006
Golden City, Dongguan  Tangxia Town
RESHMH RUHRE 51.0% 135,049 381,000 - 48,842 381,000
Jinyu Songhu, Songshan Lake
Dongguan District
REtiieL—H RUHRE 34.0% 95,506 73872 - 32,406 73,872
Songhu Centre |, Songshan Lake
Dongguan District
REDHRL RUHRE 25.0% 30,084 30,084 - - 30,084
Songhu Centre, Songshan Lake
Dongguan District
FRENAE AHE 100.0% 47 42,937 - - -
Vanke Building, Nancheng District
Dongguan
RREEW BHE 50.0% 249,534 374,302 - 50,027 151,522
Feilishan, Dongguan Nancheng District
REBHES BHE 51.0% 43,851 109,626 - 70472 108,294
Xiangshu Lishe, Nancheng District
Dongguan
REEHPL =HE 55.0% 53,887 215,547 - 15,075 15,075
Vanke Centre, Guancheng District
Dongguan
REEHERE =HE 55.0% 9,185 29393 - 29393 29,393
Jinyu Huating, Guancheng District
Dongguan
REREER RFE 100.0% 17,374 69,495 - 69,495 69,495
Gold Milestone, Humen Town
Dongguan
RERFIERA RFE 57.4% 349,805 784,136 430,012 79,812 79,812
Dream Town, Humen, Humen Town

Dongguan
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Unit: sq m
BEI5ER
HEER g #i EHER RUREER SEHIEE SERIEE BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
RERFIEE it 94.0% 52922 116,429 116,429 - -
Humen Garden, Humen Town
Dongguan
RRZES A% 77.9% 124,395 373,182 - - -
Cloud Plaza, Dongguan ~ Humen Town
REBM RS il 97.5% 29,391 136,422 - - -
City Twilight Plaza, Humen Town
Dongguan
RERZEHTL RZE 100.0% 75,653 249,658 - - 150,530
Chang'an Vanke Centre,  Chang'an Town
Dongguan
RERBUR R 69.6% 46,666 116,666 - - -
Joying Gold House Chang'an Town
RESHER e 10.0% 88,788 257,486 - - 257,486
Jinyu International, Houjie Town
Dongguan
RREHES EiE 67.0% 32,002 113,856 - 31,640 31,640
Houjie Plaza, Dongguan  Houjie Town
REDHES -5z 100.0% 68,431 150,548 - 40,166 40,166
Songhu Chuang, Liaobu Town
Dongguan
e 2SR 95.1% 21593 47,055 - - -
Lakefront Garden, Liaobu Town
Dongguan
RERTEM BTE 100.0% 635971 442,460 - 84,668 442,460
Dream Town, Changping, Changping Town
Dongguan
RERIRE e 70.1% 303,695 542,650 289,374 - -
Zhujiang Dongan, Machong Town
Dongguan
REMEAEE RN 97.0% 75,663 238,779 - - -
Songlang Garden, Dalang Town
Dongguan
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BEI5ER
HEER g #i EHER REREER SEHIER SFSIER BRIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
ZeHRE REWE 100.0% 29,692 74,229 - - -
Golden Paradise, Dalingshan Town
Dongguan
L2 HERE 100.0% 24,052 93,803 - - -
Fengjing Huayuan, Baiyun District
Guangzhou
EMeHEE BHE 100.0% 9,117 85,682 - 44,238 85,682
Jinyu Huating, Guangzhou Haizhu District
RNEMEES BRE 68.0% 16,831 52,765 - 52,765 52,765
Guangzhou Vanke Plaza  Haizhu District
BEMFEDAF012258 HEE 100.0% 714 30,706 - - -
Land Lot AF020122, Liwan District
Xinlongsha, Guangzhou
BMEABREE YR 89.5% 156,585 250,488 20997 31,120 31,120
Guangzhou Southern Nansha District
Legend Garden
BMREESE tHE 49.0% 210,252 126172 - 15,556 122,384
Racho Sante Fe, Huadu District
Guangzhou
BEMAERE tHE 50.0% 126,941 263,624 59,467 34,284 34,284
Guangzhou Valencia Huadu District
Garden
RNRES EiE 55.0% 177,588 444,943 - 111,965 311,245
Donghui Town, Luogang District
Guangzhou
BNRES (BR) EHE 33.0% 109,748 271,463 - 164,489 236,386
Donghui Town Luogang District
(Expanding), Guangzhou
EleeEE BERE 100.0% 115,671 289,178 - 44,39 44,39
Golden Dream, Huangpu District
Guangzhou
EM%5ER EHR 99.7% 192,923 373,634 - - -
Lingtou Project, Luogang District
Guangzhou
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BEI5ER
HEER g #i BHER REREAR CFHIER SFSIER BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
BMFEER EHE 100.0% 127,226 368,959 - - -
Hengyuangang Project, ~ Huangpu District
Guangzhou
kA BHE 90.0% 103,306 310,230 - - -
Golden City Project, Huangpu District
Guangzhou
T iR 58.0% 26,700 96,700 - - -
Guangzhou Huangpucang Huangpu District
BM=RELE 2HE 14.3% 259,300 543,939 89,518 - -
Xinfuyu Garden, Huangpu District
Guangzhou
FEMEDE 2BR 100.0% 364,651 591,662 - 161,690 463,428
European Village, Panyu District
Guangzhou
BREMI B 100.0% 1,219,450 2,438,901 - 102,958 656,280
Dream Town, Qingyuan ~ Qingcheng District
REEMENR RHE 100.0% 79,33 316,002 - 42,597 212,671
Vanke Huafu, Qingyuan ~ Qingcheng District
BNENERS AAE 100.0% 30995 82962 - 48,220 48,220
Vanke Cloud Plaza, Tianhe District
Guangzhou
ENENZE A& 25.0% 13,200 49,236 - - -
Guangzhou Yunkai Tianhe District
Home Town
ENENEZH KR 98.9% 89,229 357,433 201,544 - -
Guangzhou Vanke Cloud  Tianhe District
Phase 2
frIl e HEE mBE 55.0% 221,035 564,226 - 53,808 564,225
The Paradiso, Foshan Nanhai District
BILBRTEE BBE 92.2% 30,984 130,000 - - -
Chengdong Garden, Nanhai District
Foshan
BleghR maE 50.0% 188,996 793,784 322,188 - -

Jinyu Zhongyang, Foshan  Nanhai District
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HEISEXR
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
ILBRAR HER 100.0% 25,178 146,000 - - -
Foshan Vanke Tower Nanhai District
BlLeeRHES mEE 50.0% 47,254 354,404 97,549 48,659 48,659
Respecte Chateau Plaza,  Nanhai District
Foshan
RILERR HER 95.0% 5112 12,781 - - -
Vanke Lake, Foshan Nanhai District
GEACr i 2yl 99.7% 70,248 210,744 - - -
Golden City, Foshan Nanhai District
e EE HEE 51.0% 89,009 373,820 - 22,765 124,485
Jinyu International, Nanhai District
Foshan
Ik JEER 49.0% 284,036 710,092 84,691 154,365 489,368
Crystal City, Foshan Shunde District
B E JEEE 100.0% 80,571 241,712 - 3,049 241,712
Qinyuan, Foshan Shunde District
IR AE IR 50.0% 30,382 74,335 - 15,962 74,335
Tianaowan Project, Shunde District
Foshan
FLLHEIES JEERE 50.0% 113,224 452,880 51,769 - -
Foshan Golden Paradise  Shunde District
Binjiang Plaza
BIEHEER JEER 100.0% 43,748 153,000 - 71,859 71,859
Binfen Xiyuan, Foshan Shunde District
FLERES BiE 88.0% 114,429 555,819 40,776 3275 164,39
Vianke Plaza, Foshan Chancheng District
BB R = 100.0% 337,544 776,350 41,097 118,349 489,455
Dream Town, Foshan Chancheng District
KERETLE il 100.0% 109,917 161,391 14,894 - 109,873
Zhubin Garden, Zhuhai  Xiangzhou District
KiEeHAEE eyl 50.0% 78,000 196,358 42,320 - -
Jinyu Gangwan, Zhuhai ~ Xiangzhou District
GEsERa BNE 43.0% 11,333 70,480 - 69,760 69,760

Zhuhai Golden Paradise

Xiangzhou District
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BEI5ER
HEER g #i BHER REREAR CFHIER SFSIER BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
HBERA HillE 46.7% 193,150 625,358 498,287 - -
Dream Town, Zhuhai Xiangzhou District
WEBNZH 4HE 100.0% 137,061 274,122 - 83483 135,621
Glamourous City, Zhuhai ~ Doumen District
KB EE LEE 51.0% 63233 186,447 - 54,047 186,447
City Garden, Zhuhai Jinwan District
flLeERE REE 100.0% 255,623 826,472 129,061 91,873 344,254
Golden Home, Zhongshan Dongfeng Town
B E NER 65.0% 251,900 445,960 161,419 76,577 76,577
Le Bonheur, Zhongshan  Huoju District
hlLeHEE Va1 73.9% 143,852 415,850 44,586 - -
The Paradiso, Zhongshan ~ Shigj District
EFHLE HER 100.0% 95,098 199,710 - 9,008 77,235
Heart of Lake, Xiamen Huli District
EFMZERER e 100.0% 19,134 151,188 151,188 - -
Yunxi Project, Xiamen Huli District
EFkESER HEE 100.0% 5,609 18,827 18,827 - -
Zhaofengjin Project, Huli District
Xiamen
EFIEBER £33 100.0% 102,427 446,842 - 54,719 367,069
King Metropolis, Xiamen  Jimei District
EFENES KXE 100.0% 137,934 710,000 145,495 - -
Vanke Plaza, Xiamen Jimei District
EFIRAAR XE 90.0% 47,454 148,110 44947 - -
Dongsen Project, Xiamen  Jimei District
EFZE#RER =3 51.0% 50,159 136,041 136,041 - -
Honggian Project, Xiamen Jimei District
EFBRERN SRR 40.0% 189,752 517,690 - 127373 201,321
Dream Town, Haicang, Haicang District
Xiamen
FNER L2R 60.0% 136,741 478,591 37,588 - -
Dream Town, Quanzhou  Fengze District
FMBEEEHR vt 70.0% 82,769 211,503 101,331 - -
Jinyu Zhongyang, Shishi,  Shishi City
Quanzhou
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BEI5ER
HEER g #i EHER REREER SEHIER SFSIER BRIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
BB ByE 38.1% 235,606 805,195 272,451 - -
Dream Town, Zhangzhou  Xiangcheng District
BN E R ExE 100.0% 166,736 375,711 - 24,3872 348970
Jinyu Rongjun, Fuzhou  Jinan District
BMEEZR BUE 100.0% 16,168 37,599 - - 34,399
King Metropolis, Fuzhou  Cangshan District
) Each-nl RILE 99.0% 80,014 412,488 57,11 - -
Jinyu Binjiang, Fuzhou  Cangshan District
BMEELER BlLE 100.0% 83,099 92,114 - - -
Yantai Hill Project, Fuzhou Cangshan District
BMEEEE BllE 85.0% 53923 69,400 - - 57,400
Fuwan Project, Fuzhou ~ Cangshan District
BNENES AIR 100.0% 93,360 440,690 - - 309,510
Vanke Plaza, Fuzhou Taijiang District
BMeEER AR 60.0% 25,397 128,691 - 128,691 128,691
Jinyu Garden, Fuzhou Taijiang District
BMEREDL IR 99.0% 41,761 104,700 104,700 - -
The Financial Harbour Taijiang District
Centre, Fuzhou
BN RER &= 51.0% 392,000 418919 - - 28,848
Dream Town, Yongtai, Yongtai County
Fuzhou
RMEEE BES 50.0% 213,602 687,507 101,465 - -
The Paradiso, Fuzhou Minhou County
BREMS R 80.0% 250,708 537,368 - 76,689 402,655
Dream Town, Putian Licheng District
BREMEGIHR HoE 69.8% 78,420 256,600 256,600 - -
Land Lot G, Dream Town,  Licheng District
Putian
ROEHER BiER 60.0% 238,006 509,624 - - 509,624
King Metropolis, Yuhua District
Changsha
EPBN 25 BEE 80.0% 460,237 1,335,730 82,605 - 121,057

Glamourous City,
Changsha

Yuhua District
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BEI5ER
BEER g #i BHER REREAR CFHIER SFSIER BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
RYEHER XER 98.6% 120,208 362,976 72319 - 102,956
The Paradiso, Changsha  Furong District
E)egRE EER 100.0% 43737 128,996 49,563 56,295 79,433
Golden Paradise, Yuelu District
Changsha
ROEEET FER 58.0% 58,287 207,995 9,633 - -
Jinyu Binjiang, Changsha  Yuelu District
EYBRE FER 100.0% 100,351 297,167 - 174,498 207,771
Heron Hill, Changsha Yuelu District
ROSHER FEE 51.0% 159,393 587,739 - - -
Jinyu International, Yuelu District
Changsha
ROGER EER 99.4% 129,323 310,517 - 47,647 47,647
Changsha Meixi County  Yuelu District
ROER HREE 70.0% 206,251 489,617 - 48,030 489,617
Dream Town, Changsha  Kaifu District
B ) RDE 70.0% 116,486 210,177 - 47,627 51,785
Zitai, Changsha Tianxin District
HEENAE RERE 100.0% 25,545 117,685 - - -
Vanke Building, Nanning  Liangging District
HEFN M RER 430% 104,174 332,381 225,340 - -
Glamourous City, Liangging District
Nanning
HESHEE RERE 94.5% 71,599 214,796 - - -
The Paradiso, Nanning ~ Liangging District
HEEM AR 97.8% 355003 1,408,482 203,629 - -
Dream Town, Nanning Qingxiu District
ZEAMERAE BEHE 65.0% 942,745 470,814 - 13,258 203,053
Forest Holiday Part Tiandu Town
SEEAME mEE 65.0% 387,807 349,026 - - 69,185
Gaozhiyuan, Sanya Tiandu Town
ChHRERAE EE 80.0% 338,410 474516 - 26,895 124,196
Lakeside Holiday Park, Hedong District
Sanya
BEREE ot 19,429,470 44,634,284 6,239,875 4,098,952 14,233,249

Guangshen Region subtotal
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BEI5ER
HEER g #i EHER REREER SEHIER SFSIER BRIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
LiEsEs
Shanghai Region
TEELES BRIE 60.0% 140,981 310,159 58,282 92,801 231,292
Haishang Chuang, Pudong New
Shanghai District
TEeEHm BRIE 60.0% 264,646 549,046 140,773 10,830 307,571
Golden City, Shanghai Pudong New
District
LEERAET BRHE 70.0% 11,834 49,920 - - -
Feicui Binjiang, Pudong New
Shanghai District
TBETER BRIE 50.0% 78,334 233,885 52,719 - -
Binjiang Project, Pudong New
Shanghai District
ERRIREA BRHE 87.2% 79,548 216,569 29,284 - -
Zhangjiang East Land Pudong New
Lot, Shanghai District
LKA BRHE 45.0% 24,756 74,269 . - -
Zhangjiang West Land ~ Pudong New
Lot, Shanghai District
LREAERAR BRHE 226% 137,210 162,141 . - -
Yuhe Mansion Pudong New
District
DERIEERL RRAE 50.0% 63,143 99,035 99,035 - -
Zhangjiang Guochuang ~ Pudong New
Centre, Shanghai District
LheHEE BRHE 26.0% 104,361 125,233 - - -
Jin Yu Lan Wan, Pudong New
Shanghai District
LRLEENES R 50.0% 48932 126,800 - - -
Vianke Plaza, Qibao, Minhang District
Shanghai
EEHE BT 51.0% 269,476 451,437 137,765 66,576 313,672
New City Garden, Minhang District
Shanghai
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HEER g #i BHER REREAR CFHIER SFSIER BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
ERIBERTL RiTE 10.0% 32,177 110,462 - - -
Vanke Centre, Honggiao, Minhang District
Shanghai
LEERAE BT 49.0% 304,830 199,071 - 8,897 199,071
Firenze, Shanghai Minhang District
TRIRE—R TR 61.0% 112,864 177,885 - 90,020 155,954
Shiyi District, Honggiao, ~ Minhang District
Shanghai
FEEM i 70.0% 210,615 501,833 - 179,924 219,874
Dream Town, Shanghai ~ Minhang District
TEREERDL RER 51.0% 107,486 493,447 58,599 105,988 105,988
Vanke Centre, Xuhui, Xuhui District
Shanghai
TERE BHE 49.0% 116,524 142,858 - 6,029 142,858
Shangyuan, Shanghai Qingpu District
LEEERL ERE 8.5% 95,991 97,911 32941 - -
Zhao Lane at the Qingpu District
Mountain, Shanghai
LEERR IR 60.0% 57,734 144,134 - 81,090 144,134
Mengxiangpai, Shanghai  Songjiang District
LhZEHES IR 47.3% 57433 98,660 98,660 - -
Yunjian Chuangj, Songjiang District
Shanghai
LhukEs 2R 17.0% 43,900 87,752 - - -
Southbridge Legend, Fengxian District
Shanghai
TEeHmE ZER 84.1% 58,531 134,622 134,622 - -
Golden Paradise South  Fengxian District
Bridge
theegs BEE 50.0% 90,013 180,026 - 82,561 180,026
Respecte Chateau, Jiading District
Shanghai
LRZ=HERR BEE 80.0% 633,891 633,891 - - 170,639
Anting New Town Project, Jiading District
Shanghai
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HEER g #i EHER RUREER SFEHIEE SERIEE BRIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
EEMFIER BRE 64.0% 106,000 180,250 - - 180,250
Tishman Speyer Project, ~ Yangpu District
Shanghai
HREHER AR 55.0% 99,910 218,650 - - 218,650
The Paradiso, Nantong ~ Gangzha District
HRNEE AR 88.5% 65,009 156,170 70,334 - -
Park Avenue, Nantong  Gangzha District
BRRAES Zlle 100.0% 53,277 141,700 - 64,779 64,779
Haohe Chuandi, Chongchuan
Nantong District
HREHER EJ1[[- 100.0% 149,409 243940 - - -
King Metropolis, Chongchuan
Nantong District
HRRZmEE AR 100.0% 27,325 22,770 12,350 - -
Anpin Huanshe, Nanjing  Baixia District
AREHER TER 100.0% 272,298 545,280 - 133877 514,706
The Paradiso, Nanjing Jiangning District
BRiHE TER 34.0% 36,043 107,275 49,051 - -
Metropolis, Nanjing Jiangning District
HRERLE TER 49.7% 94,624 262,200 176,768 - -
Feicui Park, Nanjing Jiangning District
EReEg EER 100.0% 91,751 201,828 - 616 201,828
Respecte Chateau, Qixia District
Nanjing
EREEFL BOE 100.0% 62,291 102,127 - - 99,536
Golden Hill, Nanjing Pukou District
BREIL BOE 60.0% 122,645 168,426 81,057 - -
Puyue Mountain, Nanjing  Pukou District
ERN#E WiEER 80.0% 126,058 317,203 100,450 24,21 24,21
Jiuduhui, Nanjing Yuhuatai District
ERHHE WiEER 49.0% 55,308 144,316 67,440 - -
Shangduhui, Nanjing Yuhuatai District
BRNBERRE BitER 100.0% 42,401 108,934 - - -

Site south to Vanke

Jiuduhui Project, Nanjing

Yuhuatai District
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
EIBN A BNE 100.0% 795,100 942,820 62,770 93,521 621,256
Glamourous City, Runzhou District
Zhenjiang
BIELTER BINE 60.0% 285,683 416,285 31,550 - 119,181
Blue Mountain Garden, ~ Runzhou District
Zhenjiang
HRERM BKE 69.7% 218,753 525,400 34,156 - -
Dream City, Nanjing Lishui Distrcit
BN IXER 70.0% 384,042 835,281 - 37,405 835,281
Nimble Bay, Suzhou Industrial District
BNeHRE I%EE 10.0% aan 118,027 - - 118,027
Golden Paradise, Suzhou  Industrial District
BNRERRE I%EE 100.0% 104,486 179,075 - 93,687 93,687
Nimble East District, Industrial District
Suzhou
FMHde & 55.0% 89,098 83,220 21,156 - 56,064
New Metropolis, Suzhou  New District
#lepeR cHE 49.0% 99,093 247,732 - 30,721 170,433
Golden Milestone, Jinchang District
Suzhou
EMER RAE 55.0% 144,535 361,338 - 79,640 204,232
Dream Town, Suzhou Wuzhong District
BN HERE R 57.0% 122,976 270,546 - - -
Huxi Emerald, Suzhou Wuzhong District
FMEETT &R 95.0% 80,948 189,677 54,533 55,372 55,372
Jinyu Pingjiang, Suzhou  Gusu District
BMVCNE B 51.0% 138,601 415,804 110,330 46,649 46,649
VC Small Town, Suzhou  Xiangcheng District
EEONE XEhE 36.3% 82,469 197,926 133,736 - -
Gongwang Project, Cultural District
Changshu
IS BRE 100.0% 433916 327,891 - - -

Gold Project, Kunshan Bacheng Town
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
ELENTEE TtRAER 92.0% 309,217 773,042 155,026 216917 216917
Glamorous Garden, Huagiao
Kunshan Development
District
EBENIH BHE 60.0% 962,116 1,346,963 25,881 89,910 1,200,237
Glamorous City, Wuxi Binhu District
EBTHEE BHE 100.0% 154,468 386,170 - 26,026 216,482
The Paradiso, Wuxi Binhu District
EHfENE BHE 100.0% 154,119 385,299 - 38,967 128,098
Xincheng Road, Wuxi Binhu District
B ENEERER BEHE 77.5% 51,822 145,091 - - -
No.4 Zhouxin Old Street  Binhu District
Project
BHHRE e 100.0% 224,118 620,713 64,322 71,171 445,119
Golden Paradise, Wuxi New District
EBEE BRE 88.3% 18,298 24,378 24,378 - -
Runyuan, Wuxi Nanchang District
EMERH HER 100.0% 93,994 234,983 23,309 - -
Dream Town, Changzhou ~ Waujin District
BNER PBIE 65.0% 297,139 313,970 - 56,509 257,843
Dream Town, Yangzhou  Hanjiang District
BNeHER BIE 65.0% 59,835 130,609 - 130,609 130,609
King Metropolis, Hanjiang District
Yangzhou
A ] BIE 70.0% 87,325 218,313 98,761 - -
Golden Dream, Yangzhou Hanjiang District
HIERE HER 100.0% 692,037 1,351,698 303,023 128,026 276,648
Dream Town, Xuzhou Gulou District
RIEGKS RIE 85.0% 226,776 818,574 147,186 29,629 29,629
Huaihai Paradiso, Xuzhou Quanshan District
MR B 100.0% 3,108,146 2,361,628 354,939 159,870 1,382,980

Liangzhu Cultural Village, ~ Yuhang District
Hangzhou
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Unit: sq m
BEI5ER
HEER g #i BHER REREAR CFHIER SFSIER BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
MR X & 50.0% 115,683 293,409 - 132,573 132,573
Beichenzhiguang, Yuhang District
Hangzhou
RMRARARE B 28.7% 56,286 140,715 - - -
Hangzhou Liangzhu Yuhang District
Culture Village
Future Town
RMREEHARA-E KR 99.0% 99,814 249,535 29,535 - -
Hangzhou Liangzhu Yuhang District
Culture Village Future
Town Phase 2
RMEZ FiE 95.0% 21,760 43520 - - -
Hangzhou Xingkong Yuhang District
HR RE 98.0% 38,333 84,333 - - -
Hangzhou Hangchen Yuhang District
RNARMBHBRER &R 33.3% 68,771 103,157 - - -
Land Lot, Future Sci-tech  Yuhang District
City Project, Hangzhou
HMAE—H il 51.0% 80,140 151,996 - 151,996 151,996
Hangzhou West Court Xihu District
Phase 1
MMEE=S HE 41.3% 30,403 60,806 60,806 - -
Hangzhou West Court Xihu District
Phase 2
RMER [l 48.1% 58,667 99,734 99,734 - -
Hangzhou Yuquan Xihu District
FMER=H [ 50.0% 17,407 27,851 - - -
Hangzhou Yuguan Xihu District
Phase 2
RNAERE 18E 100.0% 68,564 150,841 - - -
Park Avenue, Hangzhou  Jianggan District
HMAHET9% I#E 50.0% 21,915 76,703 76,703 - -
Hangzhou Metropolis Jianggan District
No. 79
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Unit: sq m
BEI5ER
HEER g #i EHER RUREER SFEHIEE SERIEE BRIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
RMENAFRER T#E 50.0% 51,945 135,057 - - -
Vanke Dajia Qiantang Jianggan District
Mansion, Hangzhou
M RERER T8E 99.0% 59413 95,061 - - -
Land Lot Peng Port Jianggan District
Project, Hangzhou
mMERE EIRE 99.6% 66,521 166,204 - - -
Puyuewan, Hangzhou Binjiang District
MMERZ X BlE 50.0% 67,425 188,790 - - -
Hangzhou Brilliant Xiaoshan District
Splendor
Tt BlE 320% 123,505 244,094 244,094 - -
Shijizhiguang, Hangzhou  Xiaoshan District
fNEREmLRAR BlE 33.0% 57,571 143,925 - - -
Baolong South Land Lot Xiaoshan District
Project, Hangzhou
MNAE EGm 100.0% 517,900 208,981 17,735 - 97,005
Gongwang Hangzhou Fuyang
MMEZA+D Ehm 20.0% 129,874 164,845 71,332 - -
Junwang A+D, Hangzhou  Fuyang
fMEEB+C B 20.0% 138,233 152,231 - - -
Junwang B+C, Hangzhou  Fuyang
RREHRE FMHE 100.0% 85,286 137,495 - - 123,622
Golden Paradise, Jiaxing ~ Xiuzhou New
District
RREEEN A kil 100.0% 80,987 144,699 - - 69,761
Golden Dream, Jiaxing ~ Xiuzhou New
District
BARM FlE 95.0% 2,457 39,685 39,685 - -
Jiaxing Wuyue Xiuzhou District
FRELER BERER 100.0% 31,945 66,904 - - -
Haishang Chuang, Economic
Jiaxing Development

Zone
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Unit: sq m
BEI5ER
HEER g #i BHER REREAR CFHIER SFSIER BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
ERE XA HERERE 68.0% 25,100 60,200 - - -
Jiaxing Cruise Hame Economic
Town Development
Zone
HMXESERER THE 99.0% 2,477 61,193 - - -
Wenhui J Land Lot Xiacheng District
Project, Hangzhou
EREER IR 100.0% 314,208 387,966 52,897 52,266 233,462
Yunluwan, Ningbo Jiangbei District
EReERM BINE 100.0% 95,242 171,425 - - 171,425
Golden City, Ningbo Yinzhou District
EfcHES BiNE 55.0% 43752 100,630 - - -
Legend On Midtown, Yinzhou District
Ningbo
ETIER EYE 62.1% 38,907 97,266 97,266 - -
Jiangwanfu, Ningbo Yinzhou District
BRTERZE EYAE 100.0% 21,787 47,931 - - -
Jiangwanfu Phase 2, Yinzhou District
Ningbo
ERATEE e 92.0% 30,804 73,930 73,930 - -
Zhonghe Project, Ningbo  Yinzhou District
ERER EERE 49.0% 297,572 618,956 89,000 90,490 309,597
Dream Town, Ningbo Zhenhai District
ERIRF IRE 100.0% 66,833 133,666 - - -
Jiangdong Mansion, Jiangdong District
Ningbo
ERAER BHE 100.0% 48,004 105,609 - - -
Park Avenue, Ningbo Gaoxin District
ERAEE_H BHE 39.4% 30,995 68,181 68,181 - -
Park Avenue Phase 2, Gaoxin District
Ningbo
BMEETE £ 60.0% 125,219 179,733 - 89,309 179,733
Longwan Garden, Longwan District
Wenzhou
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Unit: sq m
BEI5ER
BEER g #i EHER REREER SEHIER SFSIER BRIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
BNEHES EEE 100.0% 45,864 128,39 - - -
Legend On Midtown, Longwan District
Wenzhou
BNEERR BBE 60.0% 53,765 144,939 - 144,939 144,939
Jinyuzhongyang, Ouhai District
Wenzhou
BT EYE 31.0% 13,311 32,125 - - -
City Twilight, Wenzhou  Lucheng District
UL EYE 69.0% 36,240 79,792 - - -
7 Xueyuan Road, Lucheng District
Wenzhou
RN BHE 100.0% 24,017 96,068 - - -
Land Lot Hongdian, Lucheng District
Wenzhou
BREEHER R 50.0% 115,628 412,101 60,411 59,953 325,603
King Metropolis, Hefei  Shushan District
aIEERH BHE 55.0% 107,220 375,272 - 70,012 295,895
Dream Town, Hefei Binhu District
APELE B 55.0% 165,584 463,635 99,154 105,802 244,302
Blue Mountain Garden,  Binhu District
Hefei
AERMAR ERE 100.0% 516,459 1,394,439 251,971 217,705 217,705
Forest Park, Hefei Luyang District
Gl ERE 49.0% 151,514 424,239 262,063 - -
Hefei City Twilight Luyang District
BHEM EIE 100.0% 274,404 493,926 21,018 - 218,212
Dream Town, Wuhu Jiujiang District
BB LA RIE 48.5% 121,895 405,464 120,347 - -
Haishang Chuangi, Wuhu  Yijiang District
BRI BLHE 50.0% 97,061 133,693 - 617 133,693
Qingshan Lake Mingdi, ~ Qingshan Lake
Nanchang District
EEEAEE ElLMRE 50.0% 16,888 50,381 - 50,381 50,381
Jinse Mingjun, Qingshan Lake
Nanchang District
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Unit: sq m
BEI5ER
HEER g #i BHER REREAR CFHIER SFSIER BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
EEN Bl 46.7% 110,163 176,260 176,260 - -
Park Avenue, Nanchang  Qingshan Lake
District
HEERM BHE 32.5% 299,708 417,362 - 50,309 255,570
Dream Town, Nanchang  Gaoxin District
BEELER RHE 50.0% 163,213 355,802 44,08 104,671 131,181
Haishang Chuanq, Gaoxin District
Nanchang
HEnaE 12%E 50.0% 80,120 184,273 2,535 156,226 156,226
Cuidieyuan, Nanchang ~ Honggutan District
HERRES 1A%E 30.0% 83,800 293,400 119,960 - -
Nanchang Times Square  Honggutan District
BE R0 EZER 24.8% 27,819 94,785 - - -
Nanchang Hongdu Lot 05 Qingyunpu District
EEEZE BRe 67.6% 129,142 322,839 100,755 - -
Jinyu International, Economic and
Nanchang Technological
Development
Zone
LEEg G 19,927,486 34,501,016 5,556,792 3,810,082 13,842,669
Shanghai Region subtotal
LREH
Beijing Region
JERMECT BEE 50.0% 85,099 187,218 29,611 30,952 30,952
Ruyuan C1, Beijing Haidian District
IRRENER )i 100.0% 20,680 62,041 - - -
Daoxianghu Project, Haidian District
Beijing
b7V -4 il ] 100.0% 5329 36,465 - - 36,465
The Metropolis, Beijing  Chaoyang District
ERITRRTT5H Rl 100.0% 4,103 14,372 - - 14,372
No. 77 Beihe Yanjia, Dongcheng District
Beijing
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Unit: sq m
BEI5ER
HEER g #i EHER RUREER SFEHIEE SERIEE BRIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
S RAEER 28R 15.0% 233,209 629,170 121,091 47,854 47,854
Xihuatfu, Beijing Fengtai District
tREEHER 4R 50.0% 27,500 120,000 - - -
Sihezhuang Project, Fengtai District
Beijing
ERLER010: 014 B 50.0% 88,767 210,738 - - -
015017 - 019533848
Land Lots 010, 014, 015, Tongzhou District
017, 019 Park Avenue,
Beijing
ERAER00TH IR AR 35.0% 34,657 122,483 92,807 - -
Land Lot 007 Park, Beijing  Tongzhou District
JLRAE005 - 008 BINE 50.0% 61,717 124,579 - - -
00955358
Land Lot 005,008,009 Tongzhou District
Park Avenue, Beijing
JR&#020%EE BME 33.0% 144,005 258,968 - - -
Taihu 020 Project, Beijing  Tongzhou District
IreBEM E¥E 49.0% 178,908 485,234 10,800 - 474,434
Jinyu Vanke City, Beijing ~ Changping District
IREHER E¥E 50.0% 198,007 559,214 - 49,705 22,671
King Metropolis, Beijing  Changping District
R RER E¥E 50.0% 255,088 430,900 - - -
Qijia North Project, Changping District
Beijing
IRRH+S Bl 50.0% 437,179 859,085 5920 316,415 769,420
Changyang Bandao, Fangshan District
Beijing
TREEXRE FlE 50.0% 61,567 157,984 6,354 - 151,630
Yunwan Jiayuan, Beijing  Fangshan District
IRERE FlE 68.0% 71912 141,665 - 22397 104,785
Xingfuhui, Beijing Fangshan District
TREHRE BIlE 40.0% 65,967 156,993 - 74,018 156,993
Golden Paradise, Beijing ~ Fangshan District
tREER FllE 20.0% 71,834 142,612 - 82,774 142,612

New Milestone, Beijing

Fangshan District
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Unit: sq m
BEI5ER
HEER g #i EHER RUREER SEHIEE SERIEE BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
Sl s BILE 51.0% 21,528 55,056 - 30,591 55,056
Jinyu Park, Beijing Fangshan District
EREBEA FllE 69.0% 112,673 208,351 101,373 - -
Changyang Tiandi, Fangshan District
Beijing
IRER+E FR%  RBULR 34.0% 63950 156,384 - - -
Changyang Bandao, Fangshan District
Beijing:CBD
tREIEE AER 62.2% 67,651 173,215 - 51,869 106,317
Spring Dew Mansion, Daxing District
Beijing
ISR rEE 62.2% 57,826 144,564 - 22,543 22,543
Eastern Metropolis, Daxing District
Beijing
IR rEE 50.0% 43446 155,207 - 48,680 18,680
Vanke Cheng, Beijing Daxing District
IREREMTL A& 50.0% 41,092 122923 51,889 - -
Shoukai Vanke Centre, Daxing District
Beijing
ERREL B£E 47.1% 17,985 30,034 - 30,034 30,034
Tianzu Joying City, Shunyi District
Beijing
IRREERBL JE£E 97.0% 25112 46,191 46,191 - -
Beijing Tianzu Vanke Shunyi District
Center
tREBEEE JEZE 43.5% 187,830 170,568 30,969 - -
Gaoliying Project Beijing  Shunyi District
ERET2012 EWE 50.0% 168,245 261,868 75,175 - -
Beijing Xianghe 2012 Xianghe County
ERHER R Y& 50.0% 68,944 240,089 - - -
Beijing Qiliqu Lot Changping District
itm2sRIER Bz 50.0% 2913 41,200 - - -

Beijing Street 28 Project

BEMERHBRAE China Vanke Co., Ltd.
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Unit: sq m
BEI5ER
HEER g #i EHER REREER SEHIER SFSIER BRIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
IrEHAL RERE 16.0% 47,000 94,797 - - -
Beijing Vanke City Daxing District
TrBRER EEE 20.0% 166,117 232,564 130723 69,872 69,872
Construction Dream Yanging District
Town, Beijing
StRFIEAER FEER 50.0% 65,821 252,082 - - -
Mentougou Project, Mentougou District
Beijing
B KEE 100.0% 200,534 192,143 - - 168,343
Stratford, Tangshan Lunan District
EWSHER BIE 60.0% 84,194 153 424 - 14,252 143,524
King Metropolis, Lubei District
Tangshan
ElsHES BiE 40.0% 53,440 154,828 - - 65,368
The Paradiso, Tangshan  Lubei District
B ERA-02-02 BiE 46.1% 39,462 130,681 130,681 - -
King Metropolis A-02-02,  Lubei District
Tangshan
EILFHER BB 48.0% 88,848 264,639 55,940 56,168 56,168
New Milestone, Fenghuang New
Tangshan City
RERRARZ SRR 60.0% 75,526 188,816 - - 173,682
Holiday Views, Haigang District
Qinhuangdao
RESHIAME LR 50.0% 238,561 218,286 21427 53,641 53,641
Beidaihe Town, Beidaihe District
Qinhuangdao
REREM FERE 100.0% 2,708,886 1,763,059 167,158 94,163 1,092,057
Waterfront, Tianjin Dongli District
REEHER RER 51.0% .217 359,884 49,842 56,616 87,094
King Metropolis, Tianjin - Dongli District
RERNBER RER 86.6% 180,880 282,481 185,245 - -

Minhe Lane Project,
Tianjin

Dongli District
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Unit: sq m
BEI5ER
HEER g #i BHER REREAR CFHIER SFSIER BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
RENEHIH REE 25.0% 72,358 144,717 - - -
Xiaowang Town Land Lot, Dongli District
Tianjin
AERAER RER 100.0% 229,201 343,101 - 13,884 343,101
Holiday Dew Garden, Xiging District
Tianjin
REOEFTS [ 51.0% 409,701 502,892 109,761 184,364 184,364
Wonderland, Tianjin Xiqing District
REREER [ 41.9% 139,798 293,560 - - -
Dongdi Project, Tianjin  Xiging District
REREHH REE 100.0% 6,538 43473 - 43473 13473
Binhai Modern, Tianjin ~ Development
District
REGHE BEHE 51.0% 149,483 373,053 - - 262,095
Harbor, Tianjin Binhai New Area
District
RERE BEHE 95.0% 90,604 127,095 - 20,267 127,095
Jinly, Tianjin Binhai New Area
District
RERER BEHE 60.0% 14127 23157 - - 23157
East Coast, Tianjin Binhai New Area
District
REEHER BEHE 51.0% 108,389 189,160 - - 48,156
Jinyu International, Binhai New Area
Tianjin District
KRR EHE 40.0% 63,582 114,474 - 3,784 14,474
Shilinyuan, Tianjin Jinnan District
REGTREE AR 80.0% 62,205 124,410 62,441 - -
Park Residence, Hexi District
Meijiang, Tianjin
RERfEIAR BRE 51.0% 40,068 139,09 - - -

Tiantuo North Project,

Tianjin

BEMERHBRAE China Vanke Co., Ltd.

Nankai District
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HEER g #i EHER REREER SEHIER SFSIER BRIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
EERR MnYE 100.0% 120,333 360,999 92,119 56,288 198,036
Rotterdam, Shenyang Heping District
mheEE Ef#E 100.0% 226,35 601,439 - 87,492 566,726
The Paradiso, Shenyang ~ Hunnan New
District
kLN Ef#E 69.5% 199,319 597,957 160,163 31,612 269,455
Shenyang Tomorrow Hunnan New
City District
EGHEE AR 55.0% 83,229 290,681 29,010 20,351 179,714
Park Residence, Shenyang Shenhe District
ERETR AR 82.0% 81,378 431,232 65,886 39,40 223,091
Chunheli, Shenyang Shenhe District
- LEC RN RiEE 100.0% 285,599 286,141 - - 60,717
Whistler, Shenyang Dongling District
EHEE i 100.0% 57,030 150,315 24,833 - 54,996
Spring Dew Mansion, Tiexi District
Shenyang
Bl HER EhE 51.0% 225,715 677,000 - 66,756 66,756
Jinyu International, Tiexi District
Anshan
EGEREW =1l 99.1% 51,832 155,497 66,215 - -
Shenyang Tiexi Blue Tiexi District
Mountain
ERRRESALE THE 100.0% 190,156 342,360 100,128 55,709 183,667
Lakeside Grand View Yuhong District
North, Shenyang
BRAENE THE 100.0% 169,774 407,374 45,985 91,417 192,697
Park Avenue, Shenyang  Yuhong District
ERBRAAS 301 100.0% 200,000 475,936 78745 - -
Holiday Views, Shenyang  Huanggu District
EhKe iR 52.7% 67,720 199,883 127,699 - -
Shenyang Zitai Huanggu District
Ly ARE 97.6% 87,643 350,517 - - -

City Twilight, Shenyang  Dadong District
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BEI5ER
BEER g #i BHER REREAR CFHIER SFSIER BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
EEeHEE RER 100.0% 300,150 675,968 - - 150,421
The Paradiso, Fushun Development
District
RS R B 100.0% 72,560 316,582 38,999 108,753 108,753
Jinyu International, Shuncheng District
Fushun
BOEE BREE 100.0% 138,990 399,449 - 72,221 72,221
Yingkou Harbor, Bayujuan District
Shenyang
ARG HRR 100.0% 42217 713,400 33939 63,539 327,033
Whistler Town, Anshan Tiedong District
B BRI aHE 100.0% 167,664 374,676 34,361 - 316,813
Dream Town, Anshan Gaoxin District
REREE :Eina 100.0% 118,506 29,822 11,515 123,889 215,690
Spring Dew Mansion, Ganjingzi District
Dalian
RERILAR :Eina 55.0% 90,404 91,308 - - 67,150
Xishan Project, Dalian Ganjingzi District
REEL Eiy 100.0% 125,100 214470 - 133,926 133,926
Blue Mountain, Dalian Ganjingzi District
N PN i1 90.0% 19,131 31,627 - - -
Park Avenue, Dalian Ganjingzi District
NERE HH7E 100.0% 39,224 71,254 - 31,664 31,664
Dalian Xianzai Town Ganjingzi District
RELHER HATE 87.0% 44,085 80,337 80,337 - -
King Metropolis, Dalian  Ganjingzi District
RERRAKEARE  HATE 94.9% 10993 22,000 22,000 - -
Bolang Washing Machine  Ganjingzi District
Factory Project, Dalian
REHTLZ K HATE 98.0% 153,500 283975 - - -
City Twilight, Dalian Ganjingzi District
NEEBR Lighe 55.0% 581,172 968,300 - 24,882 169,198
Harbor, Dalian Puwan New District
RERILE RARMEXER 100.0% 146,677 342,625 16,914 - 83,208

Cherry Blossom Garden,
Dalian

BEMERHBRAE China Vanke Co., Ltd.

High-Tech
Industrial Zone

—1I-137 -



By S

EMcH®EAESR

CEEEHRS

IV. Directors’ Report

Bt Tk

Unit: sq m
BEI5ER
BEER g B EHER REREER SEHIER SFSIER BRIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
REERM SR 100.0% 284,806 620,607 76,861 259,690 259,690
Dream Town, Dalian Jinzhou District
REHERER WAAE 100.0% 35,757 64,260 - - -
Chuanghua East Project, ~ Shahekou District
Dalian
RETREHAREE  TUE 95.0% 15,300 32,400 - - -
Magnetic Head Factory ~ Zhongshan District
Project on Zhongnan
Road, Dalian
REEL ZEE 100.0% 228,670 501,678 - 67,810 400,670
Blue Mountain, Erdao District
Changchun
REENYE FAE 50.0% 399,715 484714 34,098 57,680 213,708
Whistler, Changchun Jingyue District
REEMI FRE 51.0% 350,965 1,068,964 107,715 80,735 222,501
Dream Town, Changchun  Jingyue District
RENEE Eill 100.0% 267,981 503,349 - 58,825 254,983
Park Residence, Chaoyang District
Changchun
RELHRE HEE 100.0% 121,109 343,058 - 45,242 45,242
Changchun Golden Nanguan District
Paradise Fantasy
EHEM =iTE 65.0% 78139 2,001,721 - 152,636 703,151
Dream Town, Jilin Gaoxin District
EATERER R 100.0% 531,598 681,890 20955 - -
Songhua Lake Project, Fengman District
Jilin
Clalie B E 51.0% 340,069 535,153 63,741 100,189 183,050
Rose Lane, Qingdao Chengyang District
BRERIE iBE 51.0% 86,493 187,168 70,910 69,807 69,807
Chunyang Garden, Chengyang District
Qingdao
EEMIER=H BBRE 57.4% 134,669 244,04 - - -
Taohuayuan Phase 2, Chengyang District

Qingdao
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Unit: sq m
HEIEX
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Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
EIEEER mitE 70.0% 5,008 25,741 - - -
Land Lot B Shandong Shibei District
Road Project, Qingdao
FEEMA mkE 55.0% 154,607 375,523 - - 311,226
Dream Town, Qingdao Shibei District
EEBMEERHDL MmitE 100.0% 38,775 123,703 - 71,082 71,082
Vanke Centre, Fuzhou Shibei District
Road, Qingdao
BRLRBERDL mitE 70.0% 23,654 96,206 - 27,608 27,608
Vanke Centre, Shandong ~ Shibei District
Road, Qingdao
BBEL MmitE 100.0% 68,153 208,462 - 21,692 208,462
Blue Mountain, Qingdao ~ Shibei District
EB%R mitE 100.0% 68,562 183,943 69,448 - -
Zitai, Qingdao Shibei District
EBERILT mitE 100.0% 223812 738,793 - - -
Hygain Chemical, Shibei District
Qingdao
EBLEN ZER 100.0% 141,346 261,571 - 4,691 261,571
Ecological Town, Licang District
Qingdao
EB/MA GRS 34.0% 933,293 947,989 127,658 45,962 234,193
Qingdao Town Developmemnt
District
EERY HEm 55.0% 196,446 462,142 99,595 17,010 137,35
Qingdao Dongjun Jimo District
EETEEMS FEm 51.0% 59,308 181,845 - 6,709 81,275
Pingdu Dream Town, Pingdu District
Qingdao
EETEHN TEm 51.0% 75,701 80,790 19,674 18,110 18,110
Pingdu New City, Pingdu District
Qingdao
Lok S FRE 100.0% 110,919 350,385 134,745 - -

Ecological New Town,
Qingdao
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Unit: sq m
HEISEX
EREH g i EHERE RUEEEE SEHIEE 1SERIAR BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
EBHIER B5E 51.5% 129,032 22939 70,198 68,19 68,196
Taohuayuan, Qingdao Chengyang District
BE8ER R 100.0% 311,614 444,000 94,753 74713 188,699
Haiyuntai, Yantai Zhifu District
EERARSR BILE 70.0% 190,281 362,813 86,105 - 217,361
Holiday Views, Yantai Fushan District
EERAER RULE 70.0% 65,733 152,466 - - 152,466
Holiday Dew Garden, Fushan District
Yantai
EEZEL CRE 51.0% 341,943 615,200 78,610 90,895 104,015
Yulongshan, Yantai Zhifu District
EEER F%R 51.0% 241,167 627,813 62938 100,473 100,473
Dream Town, Yantai Development
District
ErmaHER EEil 63.0% 127,759 407,654 121,987 75,028 192,158
Jinyu International, Jinan ~ Gaoxin District
ERERE ETE 100.0% 191,418 480,827 170,298 137,708 137,708
Dream Town, Jinan Lixia District
ERSYER ETER 30.3% 103,870 315,565 102,566 - -
King Metropolis, Jinan Lixia District
ErERE BTE 100.0% 87,855 219,600 180,554 - -
Happiness Garden, Jinan  Lixia District
EmiER ERRE 100.0% 113,130 326,951 209,201 - -
New Milestone, Jinan Lixia District
ERRER HER 41.7% 48,763 152,371 3,146 - -
Park Avenue, Jinan Huaiyin District
ERE e AR 49.0% 74,722 250,184 250,184 - -
Joying Gold, Jinan Tiangiao District
ARZR EE 51.0% 95,687 334,330 - 88,165 334,330
Zitai, Taiyuan Yingze District
AREWL Bt 51.0% 198,392 688,392 128,713 95,491 95,491
Blue Mountain, Taiyuan ~ Wanbailin District
KRRZ AL ERiE 100.0% 37,060 177,415 - - -

Transportation Company
Land Lot, Taiyuan

Wanbailin District
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Unit: sq m
BEI5ER
HEER g #i BHER REREAR CFHIER SFSIER BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
pNGERE EiE 87.5% 55,036 192,230 192,230 - -
King Metropolis, Taiyuan ~ Wanbailin District
AREREHEL EiE 55.0% 14,386 49,953 - - -
Sijian Vanke Blue Wanbailin District
Mountain, Taiyuan
KRZH EiE 30.0% 72,49 201,486 - - -
Zijun Wanbailin District
ERHAEE RRE 51.0% 218,143 480,326 - 113,116 323,659
Spring Dew Mansion, Yuci District
Jinzhong
KEHHL MER 50.6% 26433 79,298 - - -
Xinduxin, Taiyuan Xiaodian District
REERH NER 50.6% 323,777 936,845 354,053 - -
Dream Town, Taiyuan Xiaodian District
LREH NG 21,683,226 42,451,609 5,445,182 4,375,499 14,785,655
Beijing Region subtotal
RHES
Chengdu Region
RAENELES RER 51.0% 29,720 208,037 - - -
Vanke Huamao Plaza, Chenghua District
Chengdu
RHBLEENELES  AER 60.0% 152,852 759,036 - - -
Jinse Yuefu Music Plaza, ~ Chenghua District
Chengdu
R#eEER nERE 49.0% 54,970 234,125 - - 234,125
Golden Hairong, Wuhou District
Chengdu
iV e 100.0% 345,168 356,503 - - 356,503
Wulong Mountain Xindu District
Garden, Chengdu
KBEHRE ik 100.0% 111,166 329,000 - 51,256 51,256
Jinyu Tixiang, Chengdu ~ Xindu District
RHHERD ikl 100.0% 65,858 118,564 60,342 - -
Feicuijun, Chengdu Xindu District
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Unit: sq m
BEI5ER
HEER g #i EHER REREER SEHIER SFSIER BRIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
& e RHE 50.0% 48,345 145,034 - - -
Jinyu Mingdi, Chengdu  Gaoxin District
RBRESR il 50.0% 87,822 263,464 46,167 - -
No.5 Park Front Boutique  Gaoxin District
Apartment, Chengdu
RBLENT ErER 55.0% 72,102 288,410 140,022 148,388 148,388
Golden City, Chengdu  Longquanyi District
e tasht: ERER 55.0% 47,045 141,642 - 141,642 141,642
Aureate City, Chengdu  Longquanyi District
AABRES, Edji 90.0% 104,307 524,843 - 195,945 524,843
Haiyue Huicheng, Shuangliu County
Chengdu
RHERH g% 100.0% 410323 1,230,968 - - -
No.5 City, Chengdu Shuangliu County
RAENH B 53.3% 167,375 560,963 137,680 - -
Dream Town, Chengdu  Pi County
AHEERE e 100.0% 34,187 97,432 - - -
Guobin Runyuan, Jinniu District
Chengdu
BREBER BIE 100.0% 182,012 518,004 127,332 81876 152,192
Jinrun Huafu, Nanchong ~ Gaoping District
HEERER 1)) 70.0% 166,817 568,974 67,905 98,536 372,019
Hanyang International, Hanyang District
Wuhan
HEEMS T#R 100.0% 65,901 299,337 - 35,420 299,337
Dream Town, Wuhan Jianghan District
HEDHE TR 100.0% 17413 105,657 72973 - -
Wuhan Golden Lake Jianghan District
Courtyard
REENES I2R 50.0% 178,881 924,773 171,375 92,781 92,781

Hankou Chuangji, Wuhan

Jianghan District
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Unit: sq m
BEI5ER
BEER g 3 BHER REREAR CFHIER SFSIER BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
HERRENLRS REFEMREE 50.0% 199,709 299,563 208,051 - -
Liantou Vanke Ecological ~ East Lake
Town, Wuhan High-Tech
Development
Zone
HEBLER R EMAEE 100.0% 89,665 409,600 - 155,137 155,137
Luxuriant Scenery, East Lake
Wuhan High-Tech
Development
Zone
HNEER RFREREE 50.0% 67,259 324,100 - 59,078 59,078
Jiayuan, Wuhan East Lake
High-Tech
Development
Zone
HEHiE REFEMAEE 25.5% 38,286 202,620 - - -
Jincheng, Wuhan East Lake
High-Tech
Development
Zone
RESHEE RECERTREE  100.0% 213,440 533,600 - 245,647 533,600
The Paradiso, Wuhan Economic &
Technological
Development
Zone
RESEHM Al 100.0% 273,850 896,484 - 55,196 753,179
Golden City, Wuhan Hongshan District
RERMNER HIE 100.0% 71,387 239,083 - 102,068 102,068
Changzheng Village Hongshan District
Project, Wuhan
ERE ArE 100.0% 105,406 533,486 - - 533,486
Jincheng, Chongging Yuzhong District
ERMM AR 100.0% 137,996 376,737 - - 376,737
Palace of Pleasure, Northern New
Chongging District
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Unit: sq m
BEI5ER
HEER g #i EHER REREER SEHIER SFSIER BRIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
EREMY LEHE 55.0% 218,167 647,378 - 143,647 458,693
Dream Town, Northern New
Chongging District
ERfE ke 45.0% 435,499 649,158 - 119,592 208,253
Yuewan, Chongging Jiangbei District
BRAEZ ke 50.0% 129,535 652,785 - - -
Gailanxi, Chongging Jiangbei District
EESHEN ) 47.5% 241,314 845,611 - - -
Chongging Golden Nan'an District
Paradise Academy
ER2EHN PIERE 80.0% 175,000 700,000 - 269,042 269,042
Joying Gold, Chongging  Shapingba District
EREMEN NERE 50.0% 27593 151,620 82,139 68943 68943
Vanke Xijiu, Chongging  Jiulongpo District
ERENEY NESE 100.0% 60,276 271,207 - 139,381 139,381
Vanke Xicheng, Jiulongpo District
Chongging
EESNY NESRE 93.4% 69,160 167,677 - - -
Chongging Jinshang Jiulongpo District
st HITHR 55.0% 152,667 390,176 - 41,710 390,176
Jinyu Qujiang, Xi'an Qujiang New
District
BRI BI¥E 85.0% 100,340 31377 174,395 - -
City Twilight, Xi'an Qujiang New
District
AERHES BI¥E 42.5% 109,695 383,985 133372 - -
Oriental Legend, Xi'an ~ Qujiang New
District
BREMATH RZE 85.0% 186,849 619,806 - 21,724 447,700
Land Lot 7# Dream Town, Chang'an District
Xi'an
BRERI3M RZE 60.0% 113,231 352,802 52,249 150,983 238,259
Land Lot 3# Dream Chang'an District
Town, Xi'an
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Unit: sq m
BEI5ER
HEER g #i BHER REREAR CFHIER SFSIER BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
RL B RZR 100.0% 89,377 201,569 135,941 - -
Land Lot 8# Dream Chang'an District
Town, Xi'an
BREFEN RRE 51.0% 106,667 372,461 - 55,005 298,642
King Metropolis, Xi'an Weiyang District
REZAHEER RRE 70.0% 69,052 221,603 65,591 26,397 92935
Daminggong Project, Weiyang District
Xi'an
AR B EfR 80.0% 193,571 664,643 156,524 215,453 215,453
Joying Gold, Xi'an Lianhu District
BZE DK pegii{ 100.0% 36,708 146,831 - - -
Joying Gold DK1, Xi'an  Lianhu District
AL e HER RHE 95.3% 23,831 150,132 100,161 - -
Jinyu International, Xi'an ~ Gaoxin District
BRE R ERLER 100.0% 175,387 686,388 198,186 - -
Eastern Metropolis, Xi'an  Chanba Ecological
District
ALERE FRE 100.0% 65,628 229,698 191,399 - -
Xi'an Happiness Garden ~ Weiyang District
BZBHER LR 69.8% 114,745 476,559 279,032 - -
Xi'an Prestigious Yanta District
Academy
PHEREREMES EHE 51.0% 79,457 361,699 - 134,224 134,224

Vanke Meijing Longmen  Guancheng District

Longtang, Zhengzhou
IMERERERA EHE 51.0% 324,897 1,965,342 669,849 883,155 883,155
Vanke Meijing Dream Gaoxin District

Town, Zhengzhou
BHENXRER (4-5) RHRE 51.0% 183,524 477,164 - - -
Vanke Meijing Dream Gaoxin District

Town (4,5), Zhengzhou

gNENERBIZH MR 51.0% 224,474 593,315 118,228 - -
Vanke Meijing, Airport Area District

Glamorous City,
Zhengzhou
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Unit: sq m
BEI5ER
HEER g #i EHER REREER SEHIER SFSIER BRIEE
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
b b REEE 51.0% 43871 87,742 - - -
T# Land Lot Airport Airport Area District
Area, Zhengzhou
PNEMKRRA BEE 48.1% 72,740 170,131 - - -
Vanke Tianlun Zitai, Huiji District
Zhengzhou
PMREEE TEE 50.0% 93,643 126,448 - - -
Rancho Santa Fe, Zhongmu District
Zhengzhou
ER e EMR NI 100.0% 351,800 581,217 143,500 38,894 351,480
King Metropolis, Guiyang  Xiaohe District
LN el 100.0% 159,972 649,917 90,557 149,668 190,571
Metropolis, Guiyang Xiaohe District
ERAHERERAR VIR 97.0% 21,264 111,270 - - -
Guiyang Metropolis Xiaohe District
Commercial Complex
i bl 100.0% 80,594 200,705 60,157 22,788 87,269
Nimble Bay, Guiyang Yunyan District
BB EEE 51.0% 85,341 262,128 32,296 52,355 52,355
Joy City, Guiyang Yunyan District
LR 2R 70.0% 347,872 914,893 143,256 207,107 207,107
Dream Town, Guiyang Yunyan District
FONER EZR 58.5% 10,927 98,132 - 58,519 58,519
No.5 Park Front Boutique  Yunyan District
Apartment Guiyang
EUEZVN - 2R 25.0% 49,054 318,234 - - -
Yunyan Metropolis, Yunyan District
Guiyang
ERRVER BER 100.0% 192,104 189,793 - 30,553 189,793
Dew Garden, Baisha, Panlong District
Kunming
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Unit: sq m
BEI5ER
HEER g #i BHER REREAR CFHIER SFSIER BRIER
Area Accumulated
commenced completion
Equity construction ~ Completed  area by the
Project name Location interest Site area  Planned GFA in2015 areain 2015  end of 2015
ERSBES R 67.0% 105,484 314,642 - 63,430 181,651
Respecte Chateau, Gaoxin District
Kunming
ERBN A BEE 100.0% 417,919 1,662,861 98,268 342,798 342,798
A Glamorous City, Guandu District
Kunming
ERARERE BEE 97.9% 213,037 564,081 3,309 - -
Park Avenue, Kunming Guandu District
SERESHER Eili] 82.0% 83,366 245,779 - 108,500 223,503
King Metropolis, Urumgi ~ New District
BERERL EEAES 100.0% 32,298 14,900 - - -
Urumgi Southern Hillside  Urumgi County
BEAESHER PEERE 100.0% 24,150 60,376 - 60,376 60,376
Jinyu International, Shayibake District
Urumgi
SERESHRE PEERE 100.0% 20,078 50,196 - 50,196 50,196
Jinyu Tixiang, Urumgi Shayibake District
SENERRESF PEERR 60.0% 204,628 204,628 - 85,047 148,465
Rancho Sante Fe, Urumgi  Shayibake District
REAERRLE KEER 100.0% 80,698 201,745 63457 - -
Central Park, Urumgi Shuimogou District
EERENERY BHR 44.5% 188,748 566,243 - - -
Urumgi Wonderland Gaoxin District
RAEE N 10,191,694 31,777,686 4,023713 5,002,457 10,875,310
Chengdu Region subtotal
£@A: 71,231,876 153,364,595 21,265,562 17,286,990 53,736,883

Group total

BEMERHBRAE China Vanke Co., Ltd.
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As of the end of 2015, the Group had 472 development
As of the end of 2015, the Group had developed 472
major projects in Mainland China. GFA attributable
to Vanke's equity holding of the projects under
construction amounted to approximately 31.47 million
sg.m. and GFA attributable to Vanke's equity holding of
the projects under planning amounted to approximately
39.76 million sq.m. in total. In addition, the Group also
participated in 8 urban redevelopment projects. At
present, the demolition and relevant procedures are
still in progress. According to the present planning
conditions, site area attributable to the Group's
equity holding in the relevant projects amounted to
approximately 0.67 million sq.m., and the planned gross
floor area attributable to the Group's equity holding
amounted to approximately 3.01 million sg.m..

ANALYSIS OF OPERATIONAL AND
FINANCIAL CONDITION OF THE COMPANY

Return on equity

The Group persisted in segmented operation so as
to enhance organizational effectiveness and improve
operational efficiency. The return on equity on a fully
diluted basis for 2015 was 18.09%, an increase of 0.23
percentage points as compared with 2014.

Net profit

In 2015, the Group achieved net profit of RMB25.95
billion, an increase of 34.5% as compared with the end
of last year. Net profit attributable to the shareholders
reached RMB18.12 billion, an increase of 15.1% as
compared with last year. The growth of net profit
attributable to the shareholders was slower than the net
profit as the Group expanded its efforts in cooperation
during the recent years. During the Reporting Period, a
batch of projects with higher proportion of shareholding
were booked. Hence, profit for the year attributable to
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the non-controlling interests increased from RMB3.54
billion in 2014 to RMB7.83 billion. Being impacted as
such, the net profit margin including the profit or loss
of minority shareholders in 2015 was 14.08%, slightly
increase from 13.98% in 2014 but the net profit margin
attributable to the shareholders of the Company in 2015
decreased as compared with 2014 from 11.41% to 9.83%.
Due to the rise in the land premium to the proportion
of selling price of residential units, the gross profit
margin of the Group's property development business
recognised in 2015 was 20.38%, a decrease of 1.05
percentage points as compared with 2014.

Asset impairment provision

As at the end of 2014, based on the prevailing market
condition, the Group made asset impairment provision
of RMB760 million on six projects with potential risks
subsisting. During the Reporting Period, based on the
latest market and sales condition, the Group conducted
impairment tests on all projects and tracking evaluation
on the projects that were made asset impairment
provisions as at the end of 2014. According to the
test results, the Group made reversal to the prior
year inventory provision of RMB450 million. At the
same time, during the Reporting Period, there were
continuous adjustment in the price of housing and land
in certain cities. Based on prudent financial strategies,
the Group made asset impairment provision of RMB372
million on Stratford, Tangshan, Haiyuntai, Yantai and
Southern Hillside, Urumgi with potential risks subsisting.
The Group also added asset impairment provision of
RMBé68 million on two projects, being Southern District
of Dream Town, Wuhu and Harbour City, Yingkou.
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Unit: RMB’000
FHKRE FREKE
FSR Hm 1HE RS EHEEE
Balance of Balance of
impairment impairment
provision at  provision at
the beginning the end of
No. City Project of the year the year
1 =1l AIEB 83,068.70 58,986.82
Tangshan Stratford
2 I8 THEE 87,170.77 -
Fushun The Paradiso
3 e BEE 105,090.35 305,733.71
Yantai Haiyuntai
4 BEAE THAEE 28,979.10 9,292.75
Urumgi Golden Paradise
5 BEAE FLLEB 55,207.36 135,876.42
Urumaqi Southern Hillside
6 BN BEEIEE 404,229.33 176,126.95
Wenzhou Longwan Garden
7 #EH sSiEE - 35,593.84
Wuhu Southern District of Dream Town
8 0 BB - 32,495.73
Yingkou Harbour City
a5 763,745.61 754,106.22

REHENFEREER - ZRET
FSHEARR - FERRERHRREF
FEARBIIET
REMLNFEFNBAREIIET -

EN/NT

After taking into

account the effect on deferred
taxation, the asset impairment provision made during
the current year affected the net profit after tax during
the Reporting Period by RMB330 million and the profit

for the year attributable to the shareholders of the
Company by RMB330 million.
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BEMERHBRAE China Vanke Co., Ltd.

As the real estate sector is entering into the silver age,
the market in various cities became more diversified.
The fluctuation in the price of housing and land became
more frequent. The Group will place more emphasis on
enhancing project quality and controlling investment
risks in future.

Distribution costs and administrative expenses
During the Period, the Group continued to focus on
cost-efficiency ratio, and tightened its expense control.
The distribution costs in 2015 was RMB4.14 billion,
accounting for 1.58% of the sales amount, representing
a decline of 0.52 percentage point from that of the same
period last year. Administrative expenses was RMB4.85
billion, accounting for 1.86% of the sales amount, an
increase of 0.01 percentage point as compared with
2014.

Cash position

The Group placed considerable emphasis on cash
management and the timely collection of sales receipts.
During the Reporting Period, the collection ratio of
sales receipt was over 90%. Through proactive sales and
prudent investment, the Group achieved net cash from
operations of RMB16.05 billion.

Under the premises of safe funds, the liquidity
management was enhanced. Through the integration
of investment and financing, the efficiency of capital
was utilised. As at the end of the Reporting Period, the
cash and cash equivalents including the pledged and
restricted deposits held by the Group amounted to
RMB53.18 billion.

As at the end of the Reporting Period, among the cash
and cash equivalents held by the Group, Renminbi
accounted for 95.25%, Hong Kong dollars accounted
for 2.24%, Sterling pound accounted for 1.64%, US
dollar accounted for 0.87%, and the remaining was in
Singapore Dollars.
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Interest-bearing borrowings

As of the end of 2015, the Group's total interest-
bearing borrowings amounted to RMB79.49 billion.
Within the interest-bearing borrowings of the Group,
bank borrowings accounted for 44.82%, bonds payable
accounted for 25.18% and other borrowings accounted
for 30.00%.

Out of the interest bearing borrowings, fixed rate
borrowings accounted for 25.18% and floating rate
borrowings accounted for 74.82%. The Group has fixed-
charge secured interest bearing borrowings of RMB1.61
billion, and accounted for 2.03% of total interest bearing

borrowings.

As of the end of the Reporting Period, the bank loans
and borrowings from financial institutions with maturity
within one year was RMB26.65 billion, representing
33.52% of the total interest-bearing borrowings. The
non-current bank loans and borrowings from financial
institutions amounted to RMB52.84 billion, accounting
for 66.48% of total interest-bearing borrowings.

As of the end of the Reporting Period, among the
Group's total interest-bearing borrowings, 75.01%
were domestic borrowings, and 24.99% were overseas
borrowings. Meanwhile, among total interest-bearing
borrowings 77.56% was denominated in Renminbi
and 22.44% were denominated in foreign currencies.
Liabilities denominated in foreign currencies increased
by 5.68 percentage points from the end of 2014.

During the Reporting Period, the interest expenses

capitalized amounted to RMB3.07 billion in total.
Interest expenses not capitalized were RMB1.78 billion.
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BEMERHBRAE China Vanke Co., Ltd.

Gearing ratio

As of the end of the Reporting Period, the proportion of
the Group's liabilities excluding the receipts in advance
that did not constitute any actual repayment obligation
and accounted for 42.94% (as at the end of 2014:
41.46%) to total assets. The net gearing ratio (interest-
bearing liabilities less cash and cash equivalents,
divided by net assets) of the Group was 19.30% (as at
the end of 2014: 5.41%), which was still remained at the
relatively low level in the industry.

Financing and Rating

In order to further consolidate the funding competence,
optimize the debt structure and reduce the financial
costs, the Group completed the issue of corporate
bonds with an amount of RMB5.0 billion under the
authorization of the shareholders’ general meeting.
The bond issued in this term had a tenure of five year
without guarantee. The issue price is RMB100 per note.
The credit rate is AAA with a coupon rate of 3.5%. The
sound reputation of the Group once again was realized
with the performance in the capital market.

In November 2015, the Group completed the issue of
tranche 1 and tranche 2 for the medium term note of
RMB1.5 billion each with a tenure of five years. A total
of RMB3.0 billion were issued and the issue rate was
3.78%.

During the Reporting Period, Standard & Poor’s and
Fitch Ratings continued to maintain BBB+ ratings for
the Group’s long-term credit rating and a stable rating
for its outlook. In July 2015, Moody's upgraded the
Group's credit rating from Baa2 to Baal and a stable
rating for its outlook. The Company's sound business
management, prudent financial management and
strong credibility in the capital market continued to
gain recognition from authoritative international rating
agencies.
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Capital expenditure commitments

As of the end of the Reporting Period, the capital
commitments of the Group reached RMB79.18 billion,
including the construction contracts entered into or to
be executed by the Group, as well as the land contracts
signed.

Contingent liabilities

In accordance with industry practice, the Group will
provide provisional guarantee for mortgage loans
taken by purchasers of the Group's properties. The
terms of the provisional guarantee commenced on the
day the guarantee agreement becoming effective up
to the day on which the ownership certificates of the
properties purchased by the customers being obtained
and the mortgage being registered in favor of the
mortgage banks. As at the end of the Reporting Period,
the aggregate guarantees provided by the Group
for mortgage loans taken by its customers amounted
to approximately RMB68.77 billion. The Group has
not suffered any material loss due to the aforesaid
guarantees. The Group is of the view that it does not
need to make any provisions for such guarantees in the
financial statements.

Risk of fluctuations in exchange rates

The Company conducts a majority of its business
operations in the PRC. As such, a large portion of
revenue and expenses are denominated in Renminbi.
Fluctuations in the exchange rates of Renminbi would
have limited impact on the Group’s operations. In 2015,
fluctuations in the exchange rates of Renminbi to Hong
Kong dollars and to US dollars generated an exchange
earnings of approximately RMB38 million for the Group.
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During the recent years, the Group adhered to the
internationalization strategy, and gradually expanded
its overseas operation. With a view of “Consolidated
Application of Global Resources”, resources overseas
were integrated proactively. The Group insisted in
dynamic management over matching the assets/
liabilities, term of liabilities, and the liquidity
management overseas. Hedging were timely used to
cover exchange rate risk. In 2014, the Group entered
into non-deliverable forward (“NDF") contract to hedge
a foreign currency loan of US$330 million. The adoption
of NDF hedged against the corresponding foreign
exchange movement in the underlying loan contracts
did not affect the profit or loss of the Company in the
Reporting Period. During the Reporting Period, the
change in the NDF value increased by RMB85.7908
million. In respect of the term and amount of the foreign
currency loan, NDF limits the risk of fluctuations of
exchange rate through fixed forward exchange rate.

Change of key performance indicators of the Company

HAE 2015/12/31 2014/12/31 ZHRE KA
ltem 2015/12/31 2014/12/31 Change Description
FRBEE 64,271,194 43,603,058 47.4% EEBEER
Non-current assets Expansion in the scale of operation
BRED 51,747,621 61,653,320 16.1% EEHEEA
Cash and cash equivalents Increase in investments of projects
TR 367,507,209 314,930,234 16.7%  #EEVA M
Inventories Increase of new projects acquired
eI 20,013,934 11,612,232 724% WBEORAE
Bonds payable Corporate bonds newly issued
NG 212,625,706 181,749,337 17.0% #HERRER
Advanced receipts Growth in scale of sales
RITERREM 59,476,955 57,369,070 37% fEREBIEEL

SRBBEN Structural change of borrowings

Bank loans and borrowings
from other financial
institutions

ARAIRREEER R

Total equity attributable

100,183,518 88,164,570 13.6% REFFEEM

Increase in net profit for the year
to the shareholders
of the Company

68 BEMERHBRAE China Vanke Co., Ltd.
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[tem Jan-Dec 2015 Jan-Dec 2014 Change  Description

EXE 184,317,543 137,994,043 33.6% HERBER

Revenue Expansion in the scale booked

A 40,516,708 29,986,822 35.1% HEREER

Profit before taxation Expansion in the scale booked

s (14,567,270) (10,699,298) 36.2% HERBER

Income tax Expansion in the scale booked

BB IHERERFH A 7,830,032 3,542,070 1211% /D ZREABRMEEM

Net profit attributable Increase in net profit shared
to the non-controlling from cooperation projects
shareholder by the venture parties

BENEARENE 18,119,406 15,745,454 15.1% ME@EEm

Net profit attributable
to the parent

Increase in total profit

ARIEEERE

BILmEE
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¥ RFAIARPEE] BEEAD
MEFERMER L #H8 &
FBRE - RNEZ ERAERE
Rl ARPREMEBLESNER
AR o

MANAGEMENT REVIEW

Strengthening quality management

The Group remained to adhere to the principle of
“Quality First”, and continued to strengthen quality
management which is centered on "exact survey with
delivery appraisal and inspection guidance”. During
the Reporting Period, the Group measured actual
satisfaction level increased from 92.6 to 98.0, satisfaction
level on delivery to evaluation increased from 73.9 to
79.5 and the satisfaction level on quality increased from
58 to 67.

Improving product competitiveness

During the Reporting Period, the Group proposed the
value system featuring “3 Quality” — “Good Housing”,
“Good Services” and “Good Community” to push
forward sustainable upgrade of products and services,
obtaining favorable market feedback. Meanwhile,
the Group placed itself in the position of customers’
viewpoint and emphasised on “saving money for
customers”, improving product suitability in many
aspects such as planning, design, supporting services
and delivery on basis of deep analysis on customers’
demands, providing them with products and services
with better cost performance.
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BEMERHBRAE China Vanke Co., Ltd.

The first half of 2016 is a rather special half-year in the
Company's 32-year development history.

The shareholding issue, which began in July 2015,
has not been resolved satisfactorily up until now.
Consensus has yet to be reached on the Proposal of
Acquiring Assets by Way of Issuance of Shares. Certain
shareholders had proposed the removal of all the
directors and non-employee representative supervisors.
International and domestic rating agencies remarked
that the Company’s existing credit rating and outlook
will encounter adjustment pressure. The Company
noticed that since the end of June, the Group's partners,
customers, employees, and other minority shareholders
have greater doubts and worries about the Company’s
future prospects. The Group’'s normal operation was
thus affected.

Despite being affected by the shareholding issue, the
first half of 2016 witnessed record highs in the Group’s
sales, with its new businesses making steady progress.
The Group's entire workforce from the management to
ordinary staff ignored the disturbance and diligently
performed their duties. The business partnership
scheme founded in 2014 had played a vital role in
maintaining stability at this critical moment. We are
pleased to be listed on Fortune Global 500 for the first
time in July 2016, ranking 356th. Such achievement
was attributable to years of trust and support from our
customers, investors and partners, as well as dedication
of the Group's entire workforce.

Reviewing the first half of 2016, there had been
challenges, as well as achievements. In the second half
of the year, the Company’s management and its staff
members will work together to overcome difficulties
and strive to maintain stable operations. The Company
also sincerely hopes that the shareholding issue will be
resolved satisfactorily as soon as possible, allowing the
Company to be back on track for normal developments.
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1.1 Property market overview

During the Reporting Period, the property market in
China (herein only referred to “Mainland China”) on
the whole achieved satisfactory sales. According to the
data from the National Bureau of Statistics of China,
sales area and sales amount of commodity housing in
the country for the first half of the year amounted to 570
million sg.m. and RMB4.2 trillion, representing year-on-
year increase of 28.6% and 44.4% respectively.

By geographical breakdown, there was substantial
variation between cities in the first half of the year. The
sales area of new housing in major cities increased
remarkably; with limited growth in supply, the inventory
of commodity housing decreased rapidly. For instance,
in the 14 medium and large-sized cities (Beijing,
Shanghai, Shenzhen, Guangzhou, Tianjin, Shenyang,
Hangzhou, Nanjing, Chengdu, Wuhan, Dongguan,
Foshan, Wuxi and Suzhou, collectively as “14 cities”),
which the Company had been monitoring on an
ongoing basis, sales area of commodity housing for the
first half of the year increased by 45.0% year-on-year,
while area of new housing approved for pre-sale only
increased by 9.2% year-on-year. Sales area of commodity
housing for the same period was also 1.53 times of area
of new housing approved for pre-sale. At the end of
June, the inventory of new housing (i.e. those area that
had already obtained sales permit but not yet sold) in
the 14 cities decreased to 110 million sg.m (140 million
sg.m at the end of 2015), while the duration for the
market to absorb housing inventory had been shortened
to 6.6 months, from 8.4 months at the end of 2015.
However, the cities with a higher land supply previously
combined with a slower growth or even negative growth
in population were still under considerable inventory
pressure, and such situation did not displayed any
fundamental improvements.
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BEMERHBRAE China Vanke Co., Ltd.

Since the second half of 2014, sales of commodity
housing of medium and large-sized cities in China
had rebounded and rose for 20 months in a row, and
the recovery in the amount of transactions across
the country had continued for 15 months. During the
Reporting Period, as the area of housing sold increased
significantly, some cities with lower inventory of new
housing found themselves under the pressure of rapid
increase in housing prices again. To avoid the risk of
the property market being overheated, stricter home
purchase restriction policies and differential housing
credit policies were introduced in cities such as
Shanghai and Shenzhen in March 2016; subsequently,
second-tier cities such as Nanjing, Suzhou and Hefei
also began to tighten their relevant policies. With the
gradual adjustment of policies in the popular cities, the
notable growth momentum of housing transactions in
these cities began to slow down. In the second quarter,
year-on-year growth rate of sales area of commodity
housing in the abovementioned 14 cities dropped
to 25.4%, indicating a substantial slowdown when
compared to 78.9% in the first quarter. A year-on-year
increase in the sales area of commodity housing in
China in April was 45.9%, but then gradually narrowed
down and dropped to 14.2% in June.

—1II-159 -



By S

EMcH®EAESR

ESEHRE
Directors’ Report

WEMR - TERMATHTIS2
I HE - =EE] B - 20169F
FEF 1 mEEE (BEE) &
A EEE KRXERERESBIER
15.3%M47.5% @ Tk X B EiE &
BI . RIFES D o it t
B R (R T A I B R
BEE /R T FHERER
f8) 2016F1ZE LA E142FE
Bl — S ET 5193 BEUEHE -
HEBEFBRAMME  WEERELEE
B [HhE | SESELIR -

WMEBRN - 2EEMERE  REE
SABLE2015F MKk B AT iT 8 - B
BEOAFEEDFEE - FEF2
Bl{FEMBIRETHBEHAREIN
BET RHLERS6%  EEE1-5
ATBI2EER S 2BEEEHH
THEHARESIEFL K @
HR14.0%  #REK1-57 T 2218
BoE o

During the Reporting Period, the land markets in
major cities were characterized by "high land price,
high premium”. For the first half of 2016, the area of
land supplied and sold for residential units (including
commercial and residential complex) in the 14 cities
grew by 15.3% and 47.5% respectively, as compared with
to same period last year. The transaction prices of land
continued to surge to a new high. The land premium
ratio (i.e. the average actual transaction price of floor
area/average auction starting price of floor area in land
transactions) in the aforesaid cities rose to 1.41 in the
first quarter and further climbed to 1.93 in the second
quarter of 2016. Intensified competition for land in
popular cities led to frequent emergence of “supreme
land lots”, with average land premium of floor area
higher than the average housing floor area prices in the
surrounding areas.

During the Reporting Period, the property development
and investment across China showed improvement
from the slump in 2015; however, further observations
are required to confirm the sustainability of the growth.
Investment in residential property development in China
was approximately RMB3.1 trillion during the first half
of the year, representing a year-on-year growth of 5.6%,
which was 1.2 percentage points lower than that of the
first five months of 2016. Floor area of new construction
of housing in China was approximately RMB530 million
sg.m., representing a year-on-year growth of 14.0%,
which was 2.2 percentage points lower than that in the
first five months of 2016.
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1.2 Business Development of the Company during

the Reporting Period

During the Reporting Period, the Group realised a
revenue of RMB70.75 billion,
year increase of 48.55%; and profit attributable to equity
shareholders of the Company for the period amounted

representing a year-on-

to RMB5.35 billion, representing a year-on-year increase
of 10.42%. The growth in profit was slower than that of
revenue, as certain projects booked during the period
was sold during the property market adjustment in 2014.

The Group specializes in property development. Its
revenue mainly derived from the development and sale
of properties. During the Reporting Period, the booked
revenue derived from the property development
business accounted for 96.9% of the Group's total

revenue.
W AR
Unit: RMB'000
BA HEHA ExRRE
Revenue Cost of sales Profit margin
% g by g by YE B
Segment Amount Change Amount Change Value  Change
1 EEEH 70,232,463 49.67% 54,931,001 57.57% 1860% 32BN
Core business -3.27 percentage points
He o EiE 68,562,954 49.46% 53,602,779 57.98% 1856% -362EEA%
Including: Property development -3.62 percentage points
ESE 1,669,509 59.09% 1328222 4277% 2044%  909ERAE
Property Management 9.09 percentage points
RS 516,372 -2642% 184,765 33.74% 64.20%  -1609EENE
Other businesses -16.09 percentage points
fit 70,748,835 48.55% 55,115,766 57.48% 1893% -386fEELE
Total -3.86 percentage points

i FENEREURD HIRR T HIRER o

2016F ¥ F - AEBZSREX
BF A ANRELSIT BAHEER

10.39% : Z EE#ERFE E R X
£5.49% + HAFRIBFEARFFF o

BEMERHBRAE China Vanke Co., Ltd.

Note: Land appreciation tax had been deducted from the
profit margin.

For the first half of 2016, the Group's basic earnings
per share were RMB0.48, representing a year-on-year
increase of 10.39%. Fully diluted return on equity was
5.49%, which generally remained unchanged compared
to the same period last year.
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REE0MN6FEFEFEEPIRERE There will be no dividend distribution nor transfer equity
THETHE = R B IR AR - reserve to share capital of the Company for the first half
of 2016.

121 EHEHE » BEIER 1.2.1 Property sales and booked projects

() FEHEHEET (I)  Property sales
¥ FEAREEEMEXKEREER For the first half of the year, the property development
FE140908FH K HETBAR business of the Group realised a sales area of 14,090,000
#£1,900.8187T * RItL 5 B £ F+55.8% sg.m. and a sales amount of RMB190.08 billion,
M69.9% ° representing year-on-year increase of 55.8% and 69.9%

respectively.

SEREE AFENHSBELRT The following table provides a breakdown of the
x Group's sales by geographical region:
HEHR HESH
(F7K) EHl (AR¥+ER) sl
Sales area Sales amount
(sg.m.) Proportion (RMB billion) Proportion
BREE Guangshen Region 3,181,647 22.6% 49.78 26.2%
LEES Shanghai Region 4,158,892 29.5% 71.04 37.4%
IREE Beijing Region 3,162,297 22.4% 37.30 19.6%
Fh 7 0 R 15 Central and Western Region 3,576,927 25.4% 30.92 16.3%
skl Overseas Region 10,019 0.1% 1.04 0.5%
&t Total 14,089,782 100.0% 190.08 100.0%
T FEFREENWMT  ERREE Note: Cities in which sales were realised for the first half of
FEOEY - B R BN G the year included Shenzhen, Guangzhou, Dongguan,
W Zg B BN B Huizhou, Foshan, Zhuhai, Zhongshan, Xiamen, Fuzhou,
H =% -E% - kY LBEEH Putian, Sanya, Nanning and Changsha in the Guangshen
BIE LG N BRI B Region; Shanghai, Hangzhou, Suzhou, Wuxi, Nanjing,
RoEmE EE- -AE--HM R Nanchang, Ningbo, Hefei, Yangzhou, Wenzhou, Wuhu,
M BB RN -EB BT Xuzhou, Nantong, Zhenjiang and Changzhou in the
Mo b REBEEBEIER - KZE - F Shanghai Region; Beijing, Tianjin, Shenyang, Dalian,
5 KRE-KRE - FH B E Changchun, Jilin, Qingdao, Jinan, Yantai, Taiyuan,
M EE KRB 8L Tangshan and Anshan in the Beijing Region, and
TR EIE A ERE - 2 AL Chengdu, Wuhan, Xi'an, Zhengzhou, Chonggqing,
;N EE- BB B BEK Kunming, Guiyang and Urumgi in the Central and
BB EBE: 44 =% Western Region; New York, San Francisco and London
RECEE in Overseas Region.
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(Il) Booked projects
The Group realised a booked area of 6.546 million sg.m.
and a booked revenue of RMB68.56 billion for the first
half of the year, representing year-on-year increase of
43.6% and 49.5% respectively. The average booked price
of the Company’s property development business was
RMB10,474 per sq.m., representing a 4.0% increase from

the corresponding period of 2015.

o R = WA RAEER

Revenue and profit by region

GERR FEERWA R

(FHK) hl (AR%FR) hl  (AR¥FR) gl
Recognised Revenue from

area core business Net profit
(sq.m.) Proportion (RMB000) Proportion (RMB’000) Proportion
BREY, Guangshen Region 1,546,644 23.63% 17,569,479 25.63% 2,585,665 40.23%
HERE Shanghai Region 1,720,762 26.29% 22,865,440 33.35% 2,334,179 36.32%
tRES Beijing Region 1,612,302 24.63% 16,780,036 24.47% 1,092,419 17.00%
R EfE S, Central and Western region 1,665,947 25.45% 11,347,999 16.55% 414,285 6.45%
&F Total 6,545,655  100.00% 68,562,954  100.00% 6,426,548  100.00%

HEFEEEBE: EI - BM - E Note: Guangshen Region included Shenzhen, Guangzhou,

oL KE L RY B
FI 4@ =35 &M BE B
B beRSeaE: £E - mM-
BN EB BN AE BR-
BT -ER - -BE - EH - BE-
B RE RN B RN
ERBEHEE b B
EORB - Bl B ORE -
- EMFE EE KR
FRER - EE PASREE
EoRE - -BE RE AL B
5 B BEARE - B -

o X M
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Dongguan, Foshan, Zhuhai, Zhongshan, Changsha,
Xiamen, Fuzhou, Sanya, Huizhou, Qingyuan and Putian;
Shanghai Region included Shanghai, Hangzhou,
Suzhou, Wuxi, Yangzhou, Hefei, Nanjing, Zhenjiang,
Ningbo, Nanchang, Wuhu, Nantong, Fuyang, Jiaxing,
Xuzhou, Kunshan and Wenzhou; Beijing Region
included Beijing, Tangshan, Tianjin, Shenyang, Anshan,
Fushun, Dalian, Changchun, Jilin, Qingdao, Yantai,
Taiyuan, Jinzhong, Qinhuangdao and Jinan; and Central
and Western Region included Chengdu, Chongging,
Wuhan, Xi'an, Guiyang, Kunming, Urumgqgi and
Zhengzhou.
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(Ill) Area sold but not booked

Since the sales area was much higher than the booked
area, the area sold but not booked of the Group grew
further. As of the end of the Reporting Period, the
Group had a total area of 24.046 million sg.m. sold
but not yet booked, as construction had yet to be
completed. These unbooked resources had a contract
amount of approximately RMB297.71 billion. The area
sold but not yet booked and contract amount were
30.6% and 38.4% higher than those at the end of last
year respectively.

1.2.2 Property development and investment

()

Floor area of new construction and completed floor area
For the first half of the year, the Group realised a
floor area of new construction of 16.656 million sg.m.,
representing a year-on-year growth of 64.6% and
accounting for 75.7% of the planned floor area of new
construction for the whole year of 2016 (2015: 60.2%).
The Company realised a completed floor area of 7.025
million sq.m., representing a year-on-year growth of
35.8% and accounting for 34.0% of the planned floor
area to be completed for the full year of 2016 (2015:
32.7%). According to the current progress of project
development, it is expected that the floor area to be
completed for the full year will meet the target that was
set at the beginning of the year.

ZT—NFEFRERE Interim Report 2016 13
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BEMERHBRAE China Vanke Co., Ltd.

() New projects and land reserves

During the Reporting Period, there was intense
competition for urban land and significant growth in
land price. The Group maintained a prudent investment
strategy, exercised stringent control over its investment
quality and rationally replenished project resources
in accordance with the market situation and its actual
development needs. For the first half of the year, the
Group acquired 70 new projects with a gross floor
area ("GFA") of 12.601 million sq.m. and planned GFA
attributable to the Company's equity holding of 8.488
million sg.m.. The total land premium of the projects
attributable to the Company’'s equity holding amounted
to approximately RMB46.58 billion, and the average land
premium of the newly acquired projects was RMB5,488
per sg.m..

As of the end of the Reporting Period, the aggregate
GFA of the Group's projects under planning attributable
to the Company's equity holding amounted to 35.82
million sg.m., which was sufficient to satisfy the Group's
development needs for over two years in the future. In
addition, the Group was also involved in certain city-
redevelopment projects. According to the current plans,
the aggregated GFA of these projects attributable to
Company's equity holding was approximately 2.944
million sgq m.
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For details on the new projects developed during the
Reporting Period, please refer to the following table.
The Company's equity interests in the projects listed
in the table may change as a result of introduction of
cooperation parties for the joint development of some
of these projects. At this stage, the current percentages

of shareholdings are for investors’ reference only.

B TR
Unit: sq.m.
2 | ENER
FE B LR g LA ERER  REER BEEE ER
GFA
attributable
% of Planned  to the Vanke's
No.  City Project Name Location shareholding Site area GFA  equity holding  Progress
1 BN AR ER EBE 143% 112,600 161,800 3105 HE
Guangzhou  Zhongxin Knowledge Town Land Lot Huangpu District Pre-construction
2 B LHRE aEE 67.0% 87,157 331,19 men  EE
Foshan Golden Paradise Nanhai District Under construction
3 RL 26BER BiE 99.8% 77,52 298,004 297,88 B
Foshan Gold Milestone Chancheng District Pre-construction
[ LR EEE e 90.0% 136,440 4559 208
Xiamen Northern District of Huli District Pre-construction
Xiamen Airport Project
5 f it s L it 100.0% 44824 70,020 70020 EE
Xiamen Wuyuan Bay Project Huli District Under construction
6 EA REL A%E 100.0% 86,368 131,060 131060 #i
Xiamen Heron Hill Xiangan District Pre-construction
7 £ BmEHER B 46.0% 74813 202,318 125006 FH
Dongguan  Han Lin Cheng Shi Hua Yuan Dongcheng District Pre-construction
8§  LbE G A1 BhE 09.1% 260,121 153874 mp R
Shanghai Project atop Xujing Subway Station Qingpu District Under construction
=
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Unit: sq.m.
#8 ERER
i LR g BELA ARER  REER BEER ER
GFA
attributable
% of Planned  to the Vanke's
No.  City Project Name Location shareholding Site area GFA  equity holding  Progress
9 Lk ZNkEHER FLE 50.0% 103,672 337,147 168573 ER
Shanghai Oasis Yabinli Project Jing'an District Under construction
0 R [pirEsveE ARE 97.5% 191,882 194,500 189,638 4
Nantong Shibei Hi-tech Park Project Gangzha District Pre-construction
o BER HEER BrER 59.8% 71,33 170,240 0g R
Nanjing Shangduhui South End Project Yuhuatai District Under construction
2 #E BRI BHE 47.1% 167,206 24059 1015 ER
Su'nan Yu Jian Shan Gaoxin District Under construction
13 H# EHERERR RIE 156% 76,421 23979 54 EE
Su'nan Vanke Country Garden Project Wujiang District Under construction
W EE BRIRE IxEE 100.0% 51,579 30948 30948 F1H
Su'nan Qingjian Lake Project Industrial District Pre-construction
15 B HERA FIE 95.4% 78409 109,773 104723 EE
Yangzhou Town West Project Hanjiang District Under construction
1 B Brieran FiIE 95.1% 16927 79,850 %1 KR
Yangzhou Jiangwang Primary School Project Hanjiang District Under construction
7 B TRKS GEE 88.6% 28149 95,707 8479  EE
Xuzhou Bei Chen Tian Di Gulou District Under construction
18 BN E il BERREE 147% 67,015 87,108 B9 EE
Xuzhou Puyue Mountain Econormnic & Under construction
Technological
Development Zone
19 il R=8 HiE 100.0% 33,648 61,29 67.%  HH
Hangzhou  Hangchen Phase 2 Yuhang District Pre-construction

16 BEMERHBRAE China Vanke Co., Ltd.
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BAL: FK

Unit: sq.m.
#8 EfER
FE H® LR g BELA BRER REER BEER ER
GFA
attributable
% of Planned  to the Vanke's
No.  City Project Name Location shareholding Site area GFA  equity holding  Progress
0 M thR fRe 100.0% 17,200 113425 13425 EE
Hangzhou  Yue Zhong Huan Economic and Under construction
Technological
Development Zone
a0 ERARDL i 51.0% 72448 287,980 146860 KR
Hangzhou Huanglong International Center Xihu District Under construction
2 Tl RAXBARSIRE HE 17.0% 82834 182,235 8611 FH
Hangzhou  Liangzhu Culture Village Future Yuhang District Pre-construction
Town North Project
B il B LBAEIER #lE 330% 2,211 16,665 1539 ##
Hangzhou Hai Shang Ming Yue Xi Di Kuai Project ~ Xiaoshan District Pre-construction
PI LEE HER 450% 4,95 103,238 w68 EE
Hangzhou  Park Avenue Gongshu District Under construction
i =HHRER EHE 100.0% 62190 174,132 7412 8
Hangzhou San Dun Bei Di Kuai Xiang Mu Xihu District Pre-construction
% il TRREER #iE 100.0% 78527 133,49 133096 #iH
Hangzhou  Qixiangiao Project Yuhang District Pre-construction
2 il EE6HILAER EFR 30.9% 30,063 66,139 0458 FE
Hangzhou Fu Chun 16 Hao Di Kuai Project Fuyang District Pre-construction
B ER BRE e 45.0% 89,774 139,548 6279 Hid
Ningbo Ming Zhong Jia Di Yinzhou District Pre-construction
n  ER REDER e 460% 09977 79,880 36745 A
Ningbo Yiyun County Project Yinzhou District Pre-construction
0 ER RwEA i 9.0% 141,377 21457 19031 A
Ningbo Dongajan Lake Project Yinzhou District Pre-construction
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Unit: sq.m.
#8 EfER
i LR g BELA ARER  REER BEER ER
GFA
attributable
% of Planned  to the Vanke's
No.  City Project Name Location shareholding Site area GFA  equity holding  Progress
3 Ej AHE BTG 46.0% 44,828 80,659 37103 HE
Ningbo Tian Yi Jiu Zhu Gaoxin District Pre-construction
R ER R0 BHE 46.0% 57,33 126,144 58006 H8
Ningbo Dong Cheng 1902 Gaoxin District Pre-construction
3 ER HEGES BiE 9%6.9% 53,549 108,254 10489 FIH
Ningbo East Yinxiang City Yinzhou District Pre-construction
# B BRAD EiE 36.5% 5819 18,037 6563 EE
Wenzhou Shi Dai Center Lucheng District Under construction
3% & EEGINACE] RiE 45.0% 85,254 218,014 %106 B
Hefei Hefei Exhibition Centre East Project ~ Binhuxin District Under construction
% EE SHRT EliE 18.3% 20,069 50,172 91% EE
Nanchang ~ Golden Paradise Binjiang Qingshanhu District Under construction
¥ EE LHET ame 38.3% 87,085 174,506 66906
Nanchang ~ Legend on Midtown Economic and Pre-construction
Technological
Development Zone
38 Ba SERNSHMEER BEE 40.0% 76,200 190,500 76200 EI&
Nanchang ~ Hengchao 118 mu land lot Project Nanchang county Pre-construction
¥ kR YEER Ll 100.0% 9,825 51,694 5804 #i8
Beijing Beixiaoying Project Chaoyang District Pre-construction
4 x# %8 il 46.6% 56,544 136,333 03491 EE
Tianjin Zitai Binhai New Under construction
Area District
U 1 HigREREE i 839% 54,257 168,250 106229 FiH
Shenyang Hongmei MSG Factory Project Tiexi District Pre-construction

18 BEMERHBRAE China Vanke Co., Ltd.

—1I-169 -



By S

EMcH®EAESR

ESEHRE
Directors’ Report

B TN

Unit: sq.m.
#8 EfER
FE H® LR g BELA BRER REER BEER ER
GFA
attributable
% of Planned  to the Vanke's
No.  City Project Name Location shareholding Site area GFA  equity holding  Progress
0 8 FARE ia 9.0% 9,444 75,965 6837 EE
Shenyang ~ Sun Yat-Sen Park Heping District Under construction
@3 25 BRI HEE 60.0% 108,183 486,232 M9 A8
Shenyang Fei Cui Zhi Guang Tiexi District Pre-construction
w55 B20E THR 9.5% 109,776 219,552 218463 714
Shenyang Feicui Park Yuhong District Pre-construction
5 RE HI+E YRR 95.0% 12233 45,140 083 EE
Dalian Ban Shan Ban Hai Shahekou District Under construction
46 KE RARAHER HHTE 100.0% 148,290 28710 24870 F1H
Dalian Chuming Food Processing Plant Ganjingzi District Pre-construction
n A ing FRE 17.8% 181,283 199,411 %29 ER
Changchun ~ Ruyuan Jingyue District Under construction
8 RE EHYIXTE FHE 51.0% 187,439 w3671 (VI
Changchun  Hui Si Le Ban Fu Hua Yuan Jingyue District Pre-construction
9 R BEE FE 700% 63523 107,929 75550  FiH
Changchun ~ Gold Milestone Qikai District Pre-construction
50 k& FEABER SR 100.0% 181,060 435,039 3509 FE
Changchun  Jingyang Avenue Project Luyuan District Pre-construction
5 BB SHER e 65.0% 63599 125,083 81,280 FH
Qingdao King Metropolis Chengyang District Pre-construction
2 ] F20E PZ ) 85.1% 57,892 150,510 128039 EE
Yantai Feicui Park Zhifu District Under construction
GOt &4 AHE 75.0% 20,000 84,541 18406 A4
Jinan Lu Cheng Gaoxin District Pre-construction
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Unit: sq.m.
#8 EfER
i LR g BELA ARER  REER BEER ER
GFA
attributable
% of Planned  to the Vanke's
No.  City Project Name Location shareholding Site area GFA  equity holding  Progress
- Big0 BHE 180% 10,508 41,788 152 HE
Jinan Lu Cheng Center Gaoxin District Pre-construction
% AR SHEE ERE 95.0% 40,047 148,741 W fE
Taiyuan The Paradiso Jinyuan District Under construction
5% KR LEE LETE 100.0% 66,179 222630 W0 HE
Taiyuan Park Avenue Jiancaoping District Pre-construction
5 AR £ hzE 100.0% 7313 196,106 196,106 #i
Taiyuan ZiYuan Yingze District Pre-construction
5% #E ZR20085R RIFHE 100.0% 146,745 410737 00737 FI
Chengdu Hua Yang 220 Mu Project Tianfu New District Pre-construction
% HE RELEN fife 100.0% 121,07 145,449 1549 i
Chengdu W Long Shan Lan Shan Xidu District Pre-construction
6 HE 2298 EERIRER 51.0% 160,682 377,603 19251 ##
Wuhan Fei Cui Jiu Xi Economic & Pre-construction
Technological
Development Zone
6 HE BRRL ERE 55.0% 51 914,600 0300 EE
Wuhan Feicui Binjiang Project Hanyang District Under construction
8  B% A2 REM HITHE 95.0% 20,000 68,684 631 EE
Xi'an Cheng Shi Zhi Guang Mi You Qujiang New District Under construction
63 EZ BRRE BHE 95.0% 74,521 303,610 88430 FE
Xi'an Vanke Tianyu Gaoxin District Pre-construction

20 BEMERHBRAE China Vanke Co., Ltd.
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Unit: sq.m.
#8 ERER
i ] LR g BELA BRER REER BEER ER
GFA
attributable
% of Planned  to the Vanke's
No.  City Project Name Location shareholding Site area GFA  equity holding  Progress
04 ] ERERENZN nEER 51.0% 21430 52,609 2831 HH
Zhengzhou  Vanke Meijing, Glamorous City 2 Airport Area District Pre-construction
65 HH BRZH hER 17.0% 70,688 155,513 3091 EH
Zhengzhou  Rancho Santa Fe Zhongmu District Pre-construction
66 B BRERHN 20 ke 51.0% 20,331 40,662 0738  HH
Zhengzhou  Vanke Meijing, Glamorous City Airport Area District Pre-construction
67 EH BHRRZA Ly 181% 68,852 20855 w1 HA
Zhengzhou  Vanke Tianlun Zitai Huiji District Pre-construction
6 G BrABE ~tE 95.3% 85,124 195,157 1898 R
Zhengzhou  Vanke Metropolis Erqi District Under construction
6 ER DEES 27k 452% 34,305 130,087 B85 EE
Guiyang Gong Yuan Chuan Qi Yunyan District Under construction
n R4 £27H e 95.0% 37450 145,292 13808 KR
Kunming Xin Jin Hua Yuan Gaoxin District Under construction
&it Total 5,442,252 12,600,966 8,488,480
=
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AN EHAREARAREWER - & In addition, from the end of the Reporting Period to the date
SEFEIMNEEE - HEBRAA of this Report, the Group developed 9 new projects, with a
AR HRBEEEELN9.7E planned GFA attributable to the Company’s equity holding
FHOK - BEERET of approximately 997,000 sq.m.. Details are as follows:

Bf Tk

Unit: sg.m.
78 ENEE
2 REEE g BEUH  FRER  REER AR ER
GFA
attributable
% of Planned  to the Vanke's
No.  City Project Name Location shareholding Site area GFA  equity holding  Progress
1 R5 HEERR e 46.0% 74813 72318 125066 518
Dongguan ~ Zhongwuwei Project Dongcheng District Pre-construction
1 S ERUERRER Flle 00% 333,668 500,536 0107 %R
Zhuhai Tangjia Hongshu East Coast Project Xiangzhou District Under construction
3 B LEE RIE 50.0% 173,783 359,331 179609 EE
Suzhou Park Avenue Wujiang District Under construction
4 Bj 18HETER fiRE 95.0% 73769 141436 13364 HH
Wuxi Meicunwanyu Project Xinwu District Pre-construction
5 il BRLEER FE 100.0% 32675 83432 B4 EE
Hangzhou  Wantongshangyuan Project Yuhang District Under construction
6 EE IAFSHURER RULE 0.0% 47,988 129,99 51979 HH
Yantai Beifangjiafang North land lot project  Fushan District Pre-construction
[ SREGHEIRE ke 106% 62,197 186,590 131732 #i
Zhengzhou  Jin Shui Zheng Fang Ji 34 Di Project  Jinshui District Pre-construction
8 g BREZER LS 51.0% 17923 71,691 562 FE
Zhengzhou  Fusheng Square Project Zhengdong New Pre-construction
District
9 E# IFIER BB 100.0% 31912 154,336 15433  HH
Kunming Guojiaao Project Panlong District Pre-construction
&it Total 854,788 1,899,625 997,447

22 BEMERHBRAE China Vanke Co., Ltd.
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(Ill) Inventories

As of the end of the Reporting Period, the Group’s
inventories included RMB108.10 billion of properties
to be developed, accounted for 25.33%; RMB277.89
billion of properties under development, accounted for
65.11%; and RMB39.82 billion of completed properties
(properties ready for sale), accounted for 9.33% of total

inventories.

1.23Progress of new business

()

Property services business

During the Reporting Period, the Group's property
services followed the market-orientation to actively
explore in residential and commercial office properties
market, through further development of core cities
in China and provision of services to facilitate urban
development of China. The Company’s collaboration with
members of Rui alliance (BH#EE), a property management
organization to which the Group provides Rui Service,
allowing more users to experience excellent property
services. In June 2016, China Property Management
Institute and China Index Academy jointly released
the list of 2016 China TOP100 Property Management
Companies. China Vanke Service Co., Ltd., a subsidiary of
the Company, ranked first on the list with its integrated
strengths.

ZT—NFEFRERE Interim Report 2016 23
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() B hEED (I) Logistic property business
REBEYRMEXREE2015F2E Making a breakthrough in 2015, the Group's logistic
(0% ] =B EME | - 20165 property business adhered to the core strategy of
BEIBREREP  REEHWNM - “focusing on major customers and key cities, and
FHeEEEM] OROBE 58 emphasizing high-standard warehouses” in 2016,
BAMRE  RABEE - L¥F to constantly expand its development and enhance
REBERHE R TR T REVEE its management ability. In the first half of the year,
BB ERES - KL ERE the Group's logistic property business completed
BEEE BEAWE BEBWE the acquisition and integration of a large asset
EZnFamRERN - BB TES portfolio, adopting diverse and comprehensive
EEBEAT  RAEVIHEEXTEAESR investment approach including land tendering, auction
TEBRBFINRMERD - RREA and listing, strategic cooperation, single project
NEEITFENER  UEREPE acquisition and asset portfolio acquisition. Through
2 -BIERENEEEEMNESL - continued recruitment of talented staffs, a competitive

logistic property team has begun to take shape.
The Company has also stepped up its efforts in the
development of IT platform to achieve digitalization in
customer management, staff management and asset

management.
WEHR - YR EEB R ERIA During the Reporting Period, the logistic property
Bol - iIZmBARRERTENR business acquired 9 new projects, with a planned
EEEERLI7ABF K - Bggmn GFA attributable to the Company's equity holding of
NE approximately 374,000 sg.m.. Details are as follows:
BAL TR
Unit: sq.m.
G ERER
5 A 1 ERER g Bi HHER BEER BEER RREE
GFA
attributable
Planned  to the Vanke's
No.  City Project Name Location Shareholding Site area GFA  equity holding  Progress
1 B IwERR 1B 50% 191,334 105,037 52519 BRIE
Ningbo BeilunPort Project Beilun District Completed and leased
1 3R AERERALS RZ# 50% 53334 35,261 17631 BRI
Jiaxing Land lot A of Automobile Town Project  Chang'an Town Completed and leased
3 EE AENERBLS R7# 50% 98,000 54,889 TM5 KB
Jiaxing Land lot B of Automobile Town Project  Chang'an Town Under construction

24 BEMERHBRAE China Vanke Co., Ltd.

—1II-175 -



- EMcH®EAESR

ESEHRE
Directors’ Report

B TN

Unit: sq.m.
#8 EfER
i ] LR g BE (HER  BEER BEER EREE
GFA
attributable
Planned  to the Vanke's
No.  City Project Name Location Shareholding Site area GFA  equity holding  Progress
4 Bl (&340 F! e 0% 86,000 105,273 563 R
Guangzhou  Conghua Wandun Project Conghua District Under construction
5 B RIMREEE Bk 50% 110983 63756 31878 BRIHE
Nanjing Lishui Logistic Park Project Lishui Completed and leased
6 B IEEEMREER FEREE 50% 122,110 76919 B0  BrIHA
Nanjing Jiangning Airport Logistic Park Project  Economic Completed and leased
Development District
7 K REETABEER B 50% 166,667 104,535 58 BRIME
Tianjin Wauging E-commerce Park Project Wuging Completed and leased
§  HE AIHEMREER PNt 50% 110,001 107,386 53693 kB
Chengdu Tianfu New District Logistic Park Project ~ Tianfu New District Under construction
9 & HAREER BERYE 50% 132,667 94,129 a0 kR BATIELE
Hefei Xingang Logistic Park Project Economic Under construction,
Development Zone partially completed
and leased
£if Totdl 101,096 747,185 37359
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BEMERHBRAE China Vanke Co., Ltd.

(Ill) Overseas business

Adhering to internationalization as the long-term
development direction, the Group learnt from the
experience of mature overseas markets and their
diversified business models, and introduced mature
overseas products, services, strategies and resources
into the domestic market, while developing the
Company's overseas brand and gaining access to both
domestic and overseas customers.

During the Reporting Period, the Group had three new
projects in the United States and one in Hong Kong.
In the United States, the Group established a property
asset management platform — Brightstone, which aimed
to promote overseas property financing. In the United
Kingdom, the Group established a joint platform with
a private property fund in Europe. In Hong Kong,
the Group continued to focus on its residential and
commercial development and redevelopment projects.

1.24 Consensus has yet to reach on the Proposal of

Acquiring Assets by Way of Issuance of Shares

The Eleventh Meeting of the Seventeenth Board of the
Company considered the proposal of acquiring 100%
equity interest in Qianhai International Development
Co., Ltd. held by Shenzhen Metro Company Co., Ltd.
("SZMC") by way of issuance of shares (the “Transaction
of Acquiring Assets by Way of Issuance of Shares”).

According to the Letter of Inquiry Regarding the
Restructuring of China Vanke Co., Ltd. from the
Shenzhen Stock Exchange, the Company had provided
supplemental information and made amendments to the
disclosure documents regarding the assets acquisition
by way of issuance of shares, and disclosed relevant
documents including the announcement regarding
Explanation on the Amendment to the Proposal of
Acquiring Assets by Way of Issuance of Shares and
Connected Transaction. Trading in the Company's A
shares resumed at market open on 4 July 2016.
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The Transaction of Acquiring Assets by Way of Issuance
of Shares has significant implication to the Group.
Should the Transaction be smoothly implemented, the
Group would be able to secure quality projects atop
metro facilities in the core districts of Shenzhen. At the
same time, with SZMC as a strategic shareholder, the
Group would be able to be involved in the innovative
development model of “Railway + Property”, thereby
significantly expanding its channels to acquire land
resources in future and accelerating its transformation
into an "integrated urban services provider”, to
facilitate product and business upgrade and to achieve
improvement in long-term profitability.

Some of the Directors and shareholders raised objection
to the Transaction of Acquiring Assets by Way of
Issuance of Shares. As of the date of publication of
this Report, consensus has not yet reached on the
relevant matter. Currently, the Company is engaging in
further negotiation and discussion with all the relevant
parties, as well as fine-tuning of the Transaction of
Acquiring Assets by Way of Issuance of Shares, seeking
a consensus from all relevant parties as soon as
practicable. The audit and appraisal works in relation to
the Transaction of Acquiring Assets by Way of Issuance
of Shares are in progress. Upon the completion of
relevant works, the Company will follow the subsequent
procedures in accordance with the requirements of the

relevant laws and regulations.
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BEMERHBRAE China Vanke Co., Ltd.

1.2.5More apparent impact of the shareholding issue on the

Company’s operation

The influence of the shareholding issue started in July
2015 on the Group was reflected during the Reporting
period. No consensus has been reached on the
Company’s acquisition of assets by way of issuance
of shares. Some of the shareholders proposed the
removal and all directors and non-staff representative
supervisors. Since the end of June, the Group's partners,
customers, employees and other minority shareholders
have greater doubts and worries about the Group's
prospects. The impact on the normal operation of the
Group was reflected as follows:

The acquisition of new land projects has been
hindered. As the premium rate of land tendering,
auction or listing procedures continue to rise, 70%
of the Group's projects in recent years were acquired
through cooperation. However, since the end of
June, some partners worried that the advantages of
the Group's brand, management and financing could
not be sustained and thus they proposed changes
to the conditions of cooperation or even terminate
such cooperation. Expansion of potential projects are
exposed to more uncertainties, and it became difficult
to invite industry cooperation partners for certain land
tendering, auction or listing projects with larger sum
of money. From the end of June to the beginning
of August, the Group has been requested to make
changes in the conditions, of the projects suspension or
proposed termination for 31 cooperative projects due to
the shareholding issue.
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Confidence of partners and customers are undermined.
As suggested by the international rating agencies,
Standard & Poor’s and Moody's, if the removal proposed
by shareholders come into effect, the Group's current
credit rating and prospect will encounter pressure for
adjustment. China Cheng Xin International Credit Rating
Co. Ltd. which gave the Company AAA credit rating for
two consecutive years also noted and raised attention
in its 2016 Follow-up Report on the changes in the
shareholding and material asset restructuring of the
Company which may affect the Company’s operational
plan and management. Some of the upstream partners
have proposed to shorten the payment schedule.
Some of the banks have tightened credit conditions
and reduced credit facilities. Customers were worried
that the shareholding issue will directly affect the
sustainability of the Group's product and service quality,
expressing their hesitation and adopting a wait-and-see
attitude. The impact on high-end projects, commercial
office and en bloc projects was more apparent.

The Company’s business expansion is affected. As a
result of the shareholding issue, 5 cooperative projects
among the management service business of Vanke
Service which were under negotiation became pending,
changed of plans and proposed for termination. One of
the partners of logistic property service requested for
adjustments in the conditions of cooperation. A number
of overseas funds and banks suspended its cooperation
and loans.
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BEMERHBRAE China Vanke Co., Ltd.

Team stability was adversely affected. The proposal
of removal of all directors and non-employee
representative supervisors has obvious effect on the
team morale. Employees feel uncertain about the
future and worry about the Group's development and
prospect. Thus, head-hunting companies are targeting
the employees of the Group. The turnover rate of the
Group showed a significant increased in June and
July. Though with the support of business partnership
mechanism, the Group did not have large scale
employee departure, uncertainties in the advantages of
the Group's prospects, culture and mechanism created
by the shareholding issue have became the main factors
affecting the candidates.

In view of the prevailing environment, the management
will make its best efforts to eliminate interference and
stabilize the team. Through enhancing communication
with partners and customers, the Company will
strengthen mutual trust of shareholders and minimize
the effect of the shareholding issue on the Group's
operation, even though it is still extremely difficult
because of the situation. The management sincerely
hopes that, with the overall development of the
Company as the most import premise, relevant parties
will overcome their differences and reach consensus to
seek an appropriate solution to lead the Company back
on track of normal development and strive for the best
interest for all shareholders.
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1.26 The Business Partnership played an important role

Despite the non-operating difficulties and troubles
brought by the shareholding issue, the sales of the
Group continued to grow in the first half of 2016,
among which the business partnership mechanism
has played an important role in uniting the team.
Drawing on the concept of partners from well-known
international companies such as Blackstone and KKR, in
order to closely tie in the employees’ interest with the
interests of shareholders, the Group began the business
partnership scheme,including partner shareholding plan
and project co-investment scheme, since 2014.

During the downturn of share price in 2014, for the sake
of the shareholders’ interests, the partners who are the
reward target of the Company’s economic profit bonus
followed the voice of the market and continuously
bought in A shares of China Vanke voluntarily with the
deferred collective bonus plus leverage in the secondary
market. Currently, the accumulated shareholding of
partner shareholding plans accounted for 4.49% of
the total share capital of the Company through asset
management plan and has never been reduced since
the first shareholding increase. The sources of funding
to buy shares under the partner shareholding plans
are closely linked to the economic profits, which such
plans create for the Company and bore greater risks of
volatility of share price through leverage, which reflected
the spirit of sharing interests and risks between the
business partners and shareholders. Under the impact
of shareholding issue in the first half of the year, as the
Company’s management and shareholders, the business
partners consciously maintained the normal operation
of the Company and effectively mitigated the impact
of the shareholding issue on the Company’s various
businesses.
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BEMERHBRAE China Vanke Co., Ltd.

The project co-investment schemes are the management
mechanism that closely ties in the first line of project
management team with the shareholders’ interests and
that were followed by many industry peers since the
Company first launched such schemes in 2014. Under
the project co-investment schemes, the Group asked
all regional management members, all management
members of the first line companies and the project
management members, where each property project
is located to co-invest by way of self-financing. The
directors, supervisors and senior management members
are not allowed to co-invest and other staff except for
the above-mentioned may volunteer to co-invest. Since
the real estate industry entered into the Silver Age, the
profitability and turnover capacity of a project largely
depend on the investment and operation management
capability of the first line project management team.
Since the implementation of the co-investment schemes,
employees engaged in the co-investment increasingly
reflected the awareness and effects of partners in areas
such as accelerating project turnover, reducing costs and
promoting sales. The average time for a co-investment
project from the acquisition to the initial construction
has been shortened by 4 months. The average time
for a project from the acquisition to the initial opening
has been shortened by 5.4 months. The Company'’s
distribution cost ratio also continued to decline. As at
the end of June 2016, the Company has 192 projects
implemented with the co-investment schemes.
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1.3 Analysis of Financial Indicators
1.3.1 Profit margin

The Group's property development business recorded
a gross profit margin of 18.56%, a decrease of 3.62
percentage points as compared to same period in 2015.
The decrease in the gross profit margin is mainly due to
the fact that cities such as Changsha, Hangzhou, Wuxi,
Shenyang, Chongging, Ningbo and Xi’an were exposed
to greater impact during market adjustment period in
2014. Products in these cities with lower gross profit
were booked during the first half of the year, resulting
in a decrease in overall gross profit margin. The Group's
full year gross profit margin is expected to increase.

1.3.2Distribution costs and administrative expenses

During the Reporting Period, the Group’s distribution
costs as a percentage of sales was 1.08%, representing a
decline of 0.33 percentage point from that of the same
period in 2015. Administrative expenses as a percentage
of sales was 1.16%, representing a 0.15 percentage
point decrease from that of the same period in 2015.

The Group adhered to the strategy of proactive sales
and continued to explore diversified sales model. It
launched online platforms including “Taobao Vanke
Flagship Store” during the first half of the year to
enhance the online service dimension and improve
quality of services for customers and at the same time
lower the distribution costs.
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BEMERHBRAE China Vanke Co., Ltd.

1.3.3 Profit attributable to the non-controlling interests

During the Reporting Period, the Group recorded profit
for the period of RMB7.09 billion, representing a year-
on-year increase of 4.49%; of which profit attributable
to the non-controlling interests was RMB1.74 billion,
representing a year-on-year decrease of 10.29%.

Profit attributable to the non-controlling interests of
the Company is mainly from cooperative projects. With
the property sector entering into the Silver Age, the
advantages of cooperation are increasingly prominent
and become an important leverage for the Group
to achieve sustainable development and enhance
shareholder value. Firstly, as competition for quality land
lots at popular cities increase, land requisition on the
open market is more difficult. Cooperation has become
an urgent and realistic choice. Through expansion in the
scope of cooperation and innovation, the Group is able
to expand its channels for project acquisition and make
use of more social stock resources to acquire quality
projects. Secondly, cooperation enables the Company
to overcome the limitation of its own resources and
achieve rapid growth in sales to give the full effect
of economies of scale and to consolidate its leading
position in the industry. Currently, based on their
trust in the Group's operational ability, more financial
institutions including China Cinda Asset Management
Co., Ltd., China Orient Asset Management Corporation
and Ping An Real Estate Company Ltd. have started
in cooperation with the Group for broader projects.
In recent years, notwithstanding the increase in the
number of cooperative projects, the Group's return on
equity maintain at a relatively higher level.
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1.34 Financing

During the Reporting Period, the Company completed
the issuance of tranche 1 and tranche 2 for 2016
medium-term notes of RMB1.5 billion each with a tenure
of five years in China’s interbank market. A total of
RMB3.0 billion was issued and the issue rate was 3.2%.

In order to fulfil development needs, Vanke Real Estate
(Hong Kong) Company Limited (“Vanke Real Estate
(HK)"), a wholly-owned subsidiary of the Company, set
up a Medium Term Note Program of US$2.0 billion in
July 2013. According to the medium-term note program,
Vanke Real Estate (HK) completed the fifth issuance in
April 2016 through Bestgain Real Estate Lyra Limited.
The aggregate amount of the 3-year fixed rate note
issue was HK$3.65 billion with a coupon rate of 2.50%. It
reflected a sound credit of the Company in the capital
markets.

During the Reporting Period, Standard & Poor’s and
Fitch Ratings continued to maintain BBB+ ratings for the
Company’s long-term credit rating. Moody's held Baal
credit rating for the Company. The sound credit in the
capital market and leading position of the Company was
realized once again. However, Standard & Poor’s and
Moody’s noted the proposed removal of shareholders in
the end of June and suggested that such proposal will
have negative impact on the credit.
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BEMERHBRAE China Vanke Co., Ltd.

1.35Cash flow

The Group adhered to the principle of stable operation
with sound financial and capital situation. As of the end
of the Reporting Period, the Group's cash and cash
equivalents amounted to RMB71.87 billion (including
restricted deposit), which was much higher than the
total amount of RMB29.29 billion of the bank loans and
borrowings from financial institutions and bonds payable
with maturity within one year. Among the currency
capital structure, 94.79% were denominated in Renminbi
and 5.21% were denominated in US dollars, Hong Kong
dollars, Great Britain Pounds and Singaporean dollars.

1.36 Interest-bearing liabilities

The Group’s total interest-bearing borrowings amounted
to RMB91.46 billion, accounting for 12.8% of total
assets. Among interest-bearing borrowings, interest-
bearing borrowings due more than one year amounted
to RMB62.17 billion, accounting for 67.97% of total
interest-bearing borrowings.

As at the end of the Reporting Period, the Company’s
net gearing ratio (interest-bearing borrowings less cash
and cash equivalents, divided by net assets) was 14.18%
and continued to stay at a relatively low level in the
industry.

For the interest-bearing borrowings, bank borrowings
accounted for 58.42%, bonds payable accounted for
28.84% and other borrowings accounted for 12.74%.

Among the interest-bearing borrowings, 72.41%
were denominated in Renminbi and 27.59% were
denominated in foreign currencies. Of the interest-
bearing borrowings, fixed rate borrowings accounted
for 28.84% and floating rate borrowings accounted for
71.16%. During the Reporting Period, the Group’s gross
interest expenses amounted to RMB2.65 billion, with an
aggregate capitalised interest of RMB1.64 million.

The Group's secured interest-bearing borrowings
amounted to RMB1.12 billion, accounting only for 1.22%
of the total interest-bearing borrowings.

The maturity profile of interest-bearing borrowings is

listed in the Notes to the Condensed Consolidated
Financial Statements.
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1.3.7 Contingent liabilities

In accordance with industry practice, the Group will
provide provisional guarantee for mortgage loans taken
by purchasers of the Company's products. As at the
end of the Reporting Period, the aggregate provisional
guarantees provided by the Group for mortgage loans
taken by its customers amounted to approximately
RMB92.12 billion. The Group has not suffered any
material loss due to the aforesaid guarantees. The
Group is of the view that it does not need to make
provisions for such guarantees in the financial
statements.

1.38Risk of fluctuations in exchange rates

The Group conducts a majority of its business
operations in the PRC. A large portion of revenue and
expenses are denominated in Renminbi. Fluctuations in
the exchange rates in Renminbi would have a limited
impact on the Company's operations. During the first
half of 2016, fluctuations in the exchange rates in
Renminbi to Hong Kong dollars, to US dollars and to
GBP generated an exchange loss of approximately
RMB133 million for the Group.

In order to limit the risk associated with the fluctuations
of exchange rate of foreign currency loan, the Group
entered into deliverable forward (“DF") contract to
hedge a foreign currency loan of US$500 million and
non-deliverable forward (“NDF"”) contract of US$200
million expired during the Reporting Period. The change
in the DF and NDF value will not have any impact on
the Group's profit and loss for the period. During the
Reporting Period, the Group's reserve was reduced by
RMB2.16 million due to the change in the DF and NDF
value. The Group also disposed expired NDF. In respect
of the term and amount of the foreign currency loan,
DF and NDF limited the risk of fluctuations of exchange
rate through fixed forward exchange rate.
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BEMERHBRAE China Vanke Co., Ltd.

1.4 Future development prospects

The Group is facing a more complicated macroeconomic
situation and market environment in the second half of
the year while the uncertainties brought along by the
shareholding issue may pose a greater challenge for the
Group's operation in the future.

Stabilizing its workforce is becoming the Company’s
key task. Talents are the most valuable assets and
core competitiveness of the Group. The Group attracts
a number of talents with its positive and energetic,
disciplined and transparent corporate culture and
values over time. In the face of challenges and
pressure, not from its operation, but as a result of the
shareholding issue, the Group's business partnership
scheme, established since 2014, had fulfill its vital role
in ensuring performance growth in of the first half of the
year. However, as the shareholding issue has lasted for
a year, it has caused significant impacts on staff stability
and recruitment of talents. In particular, the filing of a
proposal for removal of directors and supervision at
the end of June, had resulted in shrinking confidence
of the Company’'s partners and customers, interruption
to business expansion, and confusion among the
Company’s staff. For the second half of the year, the
Group's primary task is to stabilize its workforce. The
Group could only continue to achieve outstanding
results in the sliver era, with the maintenance of an
excellent workforce, and thereby creating higher value
for shareholders.
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The Company stands firm on its bottom line in risk
control. First, the Group will enhance corporate
governance. The Company will enhance its risk
management function of the Board, identify critical
risks, establish accountability system, examine the
issues in corporate governance, make adjustment,
correction and raise the standard of corporate
governance. Second, it will strictly control investment
risks. The Company will grasp the direction of urban
development; constantly and steadily promote core
traditional residential business; expand the means
and channels for project acquisition; invest in existing
assets with value-added potential, a cluster of assets,
equity interests and platforms; cooperate with strategic
partners to expand the source of resources and enjoy
complementary advantages and achieve mutual benefit
though cooperation. Third, it will control quality risk. In
the second half of the year, more residential units will
be delivered. The Group will meet its commitment and
overcome external interference to enhance its quality
control and provide satisfactory products.

Sustainable development is the goal of the Company.
The Company will strengthen its communication with
shareholders and regulatory bodies. In a lawful, fair
and reasonable manner, it will be in the interests of
all shareholders, seek solutions actively and create an
all-win situation. In view of the fact that the industry
has entered into the silver age era, the Company will
transform its scale-and-speed-oriented development
to quality-and-efficiency-oriented development, so as
to continuously enhance its operational quality and
management efficiency. In respect of business, the
Company will achieve transformation from a traditional
residential development enterprise to an urban ancillary
service provider, which will apply a customer-centered
approach and carry out its business based on urban
development needs. The Company will continue to
explore the “railway + property” model to overcome
resource bottlenecks and seek opportunities for long
term development. Meanwhile, the Company will pay
active attention to the market of existing inventory and
speed up business expansion including property service,
logistic property and commercial property so as to
explore sustainable development model.
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1.5

1.6

At present, the shareholding issue has already caused
negative impacts on the normal operation of the Group.
The management will strive to stabilize operation but
it cannot rule out the possibility of future results being
affected by the shareholding issue.

Actual operating result of the reporting period
and comparison with the plan at the beginning of
the period

During the reporting period, the Group realized
a floor area of new construction of 16.656 million
sg.m., representing a year-on-year growth of 64.6%.
In addition, actual operating result of the reporting
period was not materially different from the plan at the
beginning of the period.

Events after the Reporting Period

The Company and the cooperating partners acquired
96.55% equity interest in a specified commercial
property company from Blackstone Fund and other
shareholders through limited partnership fund(s) (“Joint
Acquisition Platform”). The total consideration for
the investment amounted to RMB12.87 billion. The
Company intends to contribute RMB3,889 million to
the Joint Acquisition Platform. On 15 July 2016, the
Joint Acquisition Platform had entered into a relevant
transaction agreement. As of the date of this Report,
the relevant transaction has not been finally settled.
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2 EHRFIEELEEAMBEAKR 2. Comparison of major assets & liabilities
REBFLLBIER and key operational guidance during the
Reporting Period
B \RETT
Unit: RMB'000
20165 20155 ZHEE
5H 6A30H 12A318 (+/-) e
30-Jun- 31-Dec- Change
[tem 16 15 (+/-)  Remarks
RENE 9,711,135 7,609,532 27.62% WEERHHEENEER
Investment properties purchase of properties
NSRG53 32,540,394 24,075,826 35.16% HAEDRNRALZM
Interest in joint ventures Increase in investment in joint ventures
RERBELEED 70,907,211 51,747,621 37.03% HEEH - EEREREX
Cash and cash equivalents Increase in sales proceeds and borrowings
ESREMENTA 469,770,923 380,825,800 2336% RIEAERRBERERM
Trade and other payables Increase in pre-sales and accounts of
cooperative projects
FEfE% 26,382,029 20,013,934 31.82% RMIMEFIRH
Bonds payables Drawings of bonds in domestic and overseas
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20165 2015%F %8
EH 1-68 1-6H (+/-)  Remarks
Jan-Jun Jan-Jun Change
[tem 2016 2015 (+/-)  Remarks
WA 70,748,835 47,626,142 4855% EEHWALELM
Revenue Increase in booked revenues
HEMA 55,115,766 34,999,141 57.48% EEMAEND
Cost of sales Increase in booked cost
e 15,633,069 12,627,001 281% HERREM
Gross profit Increase in booked area
R e AR ERER 1,272,331 911,044 39.60% BELE - ARREFBER
Share of profits less losses of Increase in profit of associates and
associates and joint ventures joint ventures
e 5,125,538 3,720,279 37.77%  BEIAIEEM
Income tax Increase in profit before taxation
NAT/EER 3. Investment of the Company
EEELFAER 3.1 Use of proceeds from the capital market
2007 F R EIBITARIEX Public issue of A Shares in 2007
@75 B9 PP A% 0 AN £ E 72007 Having obtained the approval from the relevant
FOANHEMEBEREME - M4t authorities, the Company issued a prospectus regarding
TRARABTABRKE B8 = the public issue of A shares on 22 August 2007. The

317,158,2610% (& & A R #1575,/
BE) - BEITEM3ISIT, R EE
& & A R #9,999,999,969.337T
MEkEETE R AR63,398,268.11
Th BEESFBEARE
9,936,601,701.227T 720074830
BEN > ERFYIEHARMETE
5 B 7 7 B 7(2007) 58 15558 5 75 ¥R

BEMERHBRAE China Vanke Co., Ltd.

Company issued 317,158,261 shares (par value: RMB1
per share) at an issue price of RMB31.53 per share,
raising proceeds of RMB9,999,999,969.33. After
deducting issuing expenses of RMB63,398,268.11, the
net proceeds amounted to RMB9,936,601,701.22 and
were received on 30 August 2007. Shenzhen Nanfang-
Minhe CPA Firm Co., Ltd (FYIE 7 RME 60 E75FT)
had prepared and filed a verification report (Shen Nan
Yan Zi (2007) No. 155).
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The aforesaid proceeds were used to invest in 11
projects. Details on the investment amount, investment
gain, development progress of the projects as of 30
June 2016 are as follows:

Bii: ARETT
Unit: RMB'000
ERESEE FEERARRECHE
Total amount of proceeds raised, net 9,936,600 Funds used for investment during 21,660
SERBNERESER the Reporting Period
Total amount of proceeds with changed usage 0 s ;
BERANEREL9EHS | CRARARRASAR 293480
) otal accumulated funds used
Percentage of total proceeds with changed usage 0%
i¥:3 Zit 2t REUE  AAHRE
BH#ER RASEEE  RRAGE  RARE  RAGE  REEE EBENNE  EihE BEEARL
Funds
used for
Amount  investment Canit Is there
Is there any of funds  during the Accumulated  Progress of = Accumulated achieve  significant
change in plannedto  Reporting  funds used  application realized  estimated  change in
Committed projects project invest Period to invest of funds income income feasibility
BMHER (RRERHIER) z 600,000 0 600,000 100% 139,860 & ]
Everest Town (former Science City H3 - No Yes No
Project), Guangzhou
EMegEE (ReDiER) z 800,000 0 800,000 100% 118359 & ]
The Paradiso (former Jinshazhou No Yes No
Project), Guangzhou
LER (RAEER) z 900,000 0 900,000 100% 655,840 7 5
The Dream Town (former Nanzhuang ~ No Yes No
Project), Foshan
HeENEREERER i 650,000 0 650,000 100% 856,440 & 5
Zhuhai Hotel Project, Xiangzhou No Yes No
District, Zhuhai
MNEERR (REBER) A 700,000 0 700,000 100% 182050 & &
West Spring Butterfly Garden (former - No Yes No
Jiangeun Project), Hangzhou
nNEmERAEE & 1,700,000 0 1,700,000 100% 1,253,140 3 &
Liangzhu Project, Yuhang District, ~ No Yes No
Hangzhou
ERGNELEKFER & 1,636,600 0 1,636,600 100% 847910 3 &
Golden Town Project, Yinzhou District, No Yes No
Ningbo
LERRRENER & 1,200,000 0 1,200,000 100% 595,680 3 &
Wujiefang, Pudong, Shanghai No Yes No
LB EREE (RAHER) & 700,000 0 700,000 100% M 130 3 &
Jinse Yazhu (former Zhonglin Project), No Yes No
Shanghai
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B ARETR
Unit: RMB'000

i¥:3 Zit 2t REUE  AGHRE
BH#ER RESFEE  BRAGE  RAGE  RAGE  REEE EBENNE  EiUE BEEARL
Funds
used for
Amount investment Canit Is there
Is there any of funds  during the Accumulated  Progress of = Accumulated achieve  significant
change in plannedto  Reporting  funds used  application realized  estimated  change in
Committed projects project invest Period to invest of funds income income feasibility
BRETEZREER z 650,000 21,660 646,080 99.40% - £ z
Anpin Street Project, Baixia District, ~ No Yes No
Nanjing
BRAH (REFITER) z 400,000 0 400,000 100% 51,360 z 5
Stratford (former Huangjiayu Project), No No No
Nanjing
At & 9,936,600 21,660 9,932,680 99.96% 7,675,470 - &
Total No No

AEIGHEENEUENSS 1 BREZGEEBRUFEARENIRTE EOTANEGAE YETRANNARD RANEANCEESRS

(PAEER) BRRNISEEEABIRR 0165 LHFRGEE - RRERALHARRE -
2 BROPEEERNEEAERARM - ZHEREEFNES62% EENGTRINRENE - ERAKEERNRR
EmEEE
EEECEMRMER NG RENE A RAUARANKE  AREEE S RAERNEENGR BN AREMEN AR
KE-
Remarks on delay and failure to 1. Nanjing Anpin Street Project was not able to commence construction according to schedule, as the government was
achieve estimated income making adjustment to its planning to preserve the city " s heritage. The relevant planning has now been approved.
oy project) The project has commenced construction in 2015 and is expected to commence pre-sale in the first half of 2016. The

overall development plan of the project was adjusted accordingly.

2. Stratford Project in Nanjing was basically sold out, with properties delivered in 2010. Accumulative net margin
amounted to 8.62%. The project had achieved brand effect but the income generated from the project did not reach
the estimated level stated in the prospectus.

The rate of retum of other projects financed by the raised proceeds exceeded or is expected to exceed the estimated level.

The overall return from the projects financed by the raised proceeds will be higher than the estimated level stated in the

prospectus.

EERARZERANG (HARRE) BET

Remarks on reasons and procedures  No changes

for changes (oy project)

HARRNEEEERERER HENIF6ANE  WARRASRRAREMERA T ARG 0BT - GERALFRARRIBLO0RTHN6% - BF

AREIETREERRNRARERIRA -

Application of the balance As of 30 June 2016, the Company had applied RMB9,932.68 million of the proceeds in accordance with the prospectus. The
of the proceeds amount represented 99.96% of the net proceeds of RMB9,936.60 million. The balance of the proceeds of RMB3.92 million will
be applied in accordance with the progress of project development.

44 BEMERHBRAE China Vanke Co., Ltd.
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(1)

BEBMAN AEEZERRILE (1
PR & A R H5,0008 LA £
YEERBRENFAREK &

3.2 Major equity investment

During the Reporting Period, the Group promoted
and established 8 new subsidiaries, with actual
investment of over RMB50 million made in each of

B these subsidiaries. The details are as follows:
iftx  ENERRER
RS HRAF il (R%) (FeAR%) HeEE
Registered  Actual investment
capital  made by Vanke
(in original (equivalent
No.  Newly established companies Currency currency) to RMB)  Scope of business
1 EEEREEARAT ARE 1,847,968,500.00 69298820000 FEHERE
Qingdao Wan Yi Property Co., Ltd. RMB Property development
2 ESERERARLA AEH 1542200000 47,03325000 EHERE
Qingdao Wan Ying Property Co., Ltd. RMB Property development
3 BNERESARAR N 170,00000000  170,00000000 EHERE
Xuzhou Wan Chen Property Co., Ltd, RMB Property development
4 Fozter Limited i 1,000,000,000.00 859,800,00000 FEHEFE
Fozter Limited HKD Property development
5 MNERESARAT ARE 100,000,000.00 3300000000 FEHERE
Hangshou Wan Zhao Property Co., Ltd. RMB Property development
6 BEARRHERYARAT ARE 55000000000 49500000000 EMERE
Yantai Gong Ying Real Estate Development ~ RMB Property development
Co., Ltd.
7 MNEREHESARAT ARE 17000000000 170,00000000 EHERE
Hangzhou Fu Yang Wan Chao Property Co., Ltd RMB Property development
8 ERERERARAT ARE 51,000,000.00 3060000000 FEHERE
Kunming Wan Hai Property Co,, Ltd. RMB Property development
&t Total 2,498,421,450.00
Btk 249N REBBIFHLE T In addition, the Group had also promoted and

HMARHA217HK - ActRES
BMARB6.23BT -

established another 217 new companies, with a
total investment amount of RMB623 million.

ZT—NFEFRERE Interim Report 2016 45

—1I-196 -



B s — EMcH®EAESR

EEEHE

Directors’ Report

(I HEHARN - AEBREOETE (1) Major companies that the Group acquired during
NAEERAT : the Reporting Period are as follows:

20166 H308 « NEE AR S On 30 June 2016, the Group acquired 100% equity

HEARK6.6IETUE T &M interests in Suzhou Dingwan Property Co., Ltd. (&

SEREMERRQF100%MHE NEEEMESBR AT, at a cash consideration of
RMB663 million.

HAREBEEWET HM4oR During the Reporting Period, the Group

NAE AEEHKEBEHEAR also acquired other 49 companies at a total

#63.1687T consideration of RMB6,316 million.

() MEBHA - NEEBEHIRFAQ () During the Reporting Period, the Group increased
AlAHIEET A ARKS9.32(E the capital of 9 subsidiaries by RMB5,932 million,
T EPEREE (BB AR among which, RMB2,337 million was for Vanke
NEIEE2337ET - B ARF] Property (Hong Kong) Company Limited (8 £ &
1#8& A 5135.95(8 7T ° ¥ (F%) BE27]) and RMB3,595 million for other

subsidiaries.

46 BEMERHBRAE China Vanke Co., Ltd.
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FEBR201I6F6ANENAEERFEZEEERER

XEBR AEER
20166 A30H 20166 A30H
R ET HREER
EHHEE BEZEE
EEARER BEAE 8Ex
ANR¥aHE LT AR¥HEHET AREEHET
(Mfat1) (Mfat2)
BE

(RBEE
ERN Y& 20,009 20,009
& A 4,670 4,670
BEmE 121,632 121,632
B 157 157
R Wi & 5y W ik B L At B i K IR 15,909 15,909
AT 3 IE 8,546 8,546
Y& E 521 521
UM IEARZ G 13,791 13,791
o] it B R 3,074 18,763 21,837
% 3L T 15 Bl & 3,463 3,463
R 885 885
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(M it )

Mat - MRERARAFA LS BB FRDEEWEMST L t2EHANRR > M
R A5 I3 B ) B A0k 00 AR AR A 2 R A g 1 -

(iv) RAX 2 7 1E % 8 # i

217

EESH BEES

EEHE BHEH g$E HE
28 % 7T 10,000,000 1,000,000,000

b)) FERER

AN ERH B EITEABNAN > RREEETT A > RAL A
e A7 K AH TR S 3 v 8 AT ZEUAR B B O S B R 00 5 XV R A 2 % 5 3 40 I Y Ak S0
B T AN WA RE A SRR 9 BOOR - BORR 9% A 2 K ) R R B 5 336 IR ML SE AR A ]
JE A B 6 Rl BT RC Bk 00 ME f BOR B R ORI R

RERBARGREERGHIFE

AR50 B 7 8L 40
BRRES LB FisgEmnE Rz E
T 5 Z R v HE 4R 10,162,119,735(L) 74.24 %
ZEHZEBVDARALA Hu#EA A 9,370,871,497 (L) 68.46 %
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R AT B RERA

BREHR B8 FriEERNE = BoL
Yaohua Limited % YE S ) RE 4 791,248,238 (L) 5.78%
)48 P A BR 2 H -k EIN 791,248,238 (L) 5.78%
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1. FERr$$10,162,119,735 B By b > 791,248,238 ey i T B4 &+ & & #EAH /Y A 7 I
H o> 9,370,871, 497 MM Al th T EML LW B HFRNCELEHA N A A&
ZEBVDAMRATRFAE - RIEHHE LW EERD > F&BVDA R 7R AL 7 0 & IR
W AR T L LA -

2. HBEGVDAMRAFAMGFREILET A -

3. BIRERARAFAMT EMLL2EHA -

Br b X ERE S AR AR EE kST EANBRA > RN REE AT H
W MR A A (SR 2 A B m AT BOA B BR AN ) R B BOAR BR B O o
Ao BB B R VR R A JHOAR B RS IR S ) B R 0 5 XV ER S 2 % B 3 43 I Y Ak ST
Wik T A o~ m R RE 2 BIR T - B0 A REAE T A I DL 2 R] R AR 4R BT ] H At
B2y m] B R b 15 SR A AT A7 S0 e A 2 T 4 I R A 10 % B LL B RE AR
ot % S I 15 A AT o] B RE

&

ARG EBEZEBVDAMRAFAZEHR  RIFFHFES > RREEEATITH
WY o MR I R AR O mIBE 0y mORE B BC 0 Hh AT ZRURR 4 R R O B R 9 5 XV
B2 M3 BRSO FE T A L A R A R A W A R E g B -
EERBEN

W B AR EBR A AT B o 3 g B R A B AT R B A R B A AT A B R 2 T

AL 40 A ] B2 AT BB T 5L 2 IROBS & A9 (O 836 70 — 4F N Jee 3 B n] 7 A&k T B ZE SOA
1B (i E B BR SN ) 2 & 40)
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5. EXTRNES

HEREMAMBH2ISFIZHAZH (AR HETH A S 2 BEZIEE 27 H

6. FREA

W R AR H B AT B - AR A R B S R W R AT ] B OR R A B R R
[0 = T SRR N SN E IR = /A N4 & S I S 1 7l i NI /A e

7. EXEHN

B H AT WAAER > AMEECAT L M EERKTTREERZ G
(A IE AW BRI LZF4)

(a) JA201545H28H > AAF ~ F]HZEBVDAMRAA ~ I EEHE(HFE)HFRL
AP EERESARAA - EHEBEBEEFEAERA A K B4R EEFB
ARA GG EE LR & NEA B R AS.67H T &R
7 2B & 820,000,000 % A 2> F] B A7

(b) FA2015F7H14H » AR ZHZEEEWB AR KRE2EBVDA R A ([ B
BHEEESEER(PR)AFRLF G LW ERE > B0 B FE S
A RS | & T A BR A 7 2 BHE S M Ui HE A - AR 1E 45 6,500 B B9 0T

(c) M20I5F11H12H > REHEHAEREFRARAFTI LEE ik > NEH B
BN R AT AL F S TR 38 R A 4 2E (BD 35 B B 48 K JE ) Y Pioneer Time

Investment Limited >

(d) 201511 H20H » ERKMEELEE (ME)ARAR - EETWTEHLE
(FE)ARLAA LK EBRT M EEBT MR RNEH BT ARK
3,939,110,600 7T #3885 KR 7 AR B A RA R S0% K - ZEEC %
R R R E R B - IR
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(k)
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R20154F 12 H2H > BEEEHpHAER(PH)EFRAFATLEE MR > N
KA B 4% N R ¥ 8,600,000,000 G U i Best Wealth Investments Limited ( {£ # 4%
EHEMRAR ) ZMEBITRALLE THZARAMER  EHWHRERRA A
AR DY EE B WRER

20154 12 42 H - B R R () ARA ARG LHE W& > A
A B N R 1,100,000,000 7G Y% Dragon Joy (China) Limited ( #E i ( 71 [2)
A FR A H]) -~ White Heron Limited 5 Superb Capital Enterprises Limited 4> #f . %%
AR K Faz S5~ "l B K - 5% A R A AR BN Y S TE B o R
A s

R20154F 12 H2H » ARG A ERE(PE)ARART IEERZE > N
A B N R ¥ 3,800,000,000 JC U i Hinto Development Limited 2 35 € %5 17 %
A K& T 7% A W E 3K > Hinto Development Limited £ A 7 74 2 2 19 ¥ 2£ 1H
H B 60 % HE F

R20154F12 H29H » BEBE A RESCEARART LEE W& > NE A B
i N\ B ¥ 600,000,000 JC Y& % Baojun  Limited 2= ¥ £ #5417 X A& > Baojun Limited
RFEELEEEBEXARAR(FEEEB AR B50% /K H#

2015412 H29 H » A2 &) M & 2~ 7] 16 K it 7= 45 13 35 pg B 2E A PR A B g
MM ZERBEEARAAGT L EE Wk - NAEFH B % A K% 1,400,000,000 ¢
W BT R IH B A A B 50% Bt HE

R20154F12H29H » BEEBRKECEARAFAT IEE W& > NE A B
i N\ K % 1,800,000,000 JC 4 B Charisma City Limited B9 2 3 £ 8 47 B AS 5

2015412 H29H - BEEE A RMESEARAAT L EEH & - NE A
iz N R 1,700,000,000 JC Y4 5 Ace  Score Holdings Limited 1 2 # & 35 17 it
PN

2015412 H29 H » B HlSino Asset Property Limited 7] 32 B & Wik » W&
B N R % 7,600,000,000 7T Ui B Marche Limited ) 2 &8 & 3 17 KA 5

R20154FE 12 H 29 H » % 2 B AL 8% J (b B) A PR A B ET 7 A R I B e
FEi k> NA A B R ¥ 2,000,000,000 7T Ui B Rise Eagle Worldwide Limited
(20 B B AT A
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JA20154E12 H 29 H > B 8 B tH 57 88 (v B) A PR 2 5] T S B i 2 fH
ik R A B N R %5,300,000,000 JC Y% 8 Triumph  Hero International
Limited 19 42 ¥ & #8471 I A

R20164F9 H28 H » A S [ 2 2 & Bt J&§ /A v 45 K 4L H 2 =) B G I ok ok vk B 2
AR A A ET L Bk o PR > A 4R E ] B O R 600,000,000 TG A< 4E E R
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B 2 4 B A WD) A Al BRI T B R AT W OB A BR 4 F] 22 Sunlight Property
Management Limited 5] 37 1 & > 8 4t > A4 [ [F & #% A K% 300,000,000 7T ##
A 4R 3] it fH K FL 2 A BR A F] & Challenger Global Investments Limited & H: A1
B N w4 B AR AR T E

#2016F9 H 28 H » 15 K4 B /A 7 K& Primal Glory Limited (3% /344 @~ 2
B A R ) A3 Al B R PN T = A AR VR B B IR 5 A PR A Wl K Lipu  (Hong
Kong) Limited &) 37 1y &€ - 45 0t - A 5 [# [A) 2 ¥ A R ¥ 1,800,000,000 G #F 4% £
5] i 5 K AR 4R B A BR /& 7] & Sunny High Development Limited & H: AH B Fff &
AHEBZEWERLE THEI

2016411 H29 H » A 4L 8] 2 [H] 32 B & A 7] 52 9L 46 B ( B ) A PR w) Bl
MEAl(H ) B ARAFG 7 REEER R > B AEBEREHEARK
3,662,000,000 7C i & FH 5 7 gLk F Hh 2E BR B A R A | Y A R RE
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ERPL(ERAE)(THREBEDFT A ER & > it > HEFEELA
[ ¥ 5,000,000,000 7T 52 0 15 K M #E 2 B A
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SLEEE Wk PRI o B W R AR 5 5,000,000,000 7 58 8 1E K E 2 B ik
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(w) 2016412 A 30 H - Sl B B 2 R AE K b 7 BRI vl 2 g 2 I A PR A W) ([ 2
BRI LG > BRI > R H5,000,000,000 7C 72 E R b EE 2
A

(v) JA2016%F12 H30H » FLFE & 3£ K 4E K Hb & By I s op il o B3 & % b £
(FREE) (BB EIRE I W EWE > B> PRSI E LA
[ 5 3,000,000,000 T 78 i 15 K L 7E 2 B AR

(w) 2016412 A30H » S Fe B 2 K fE K M & B 1) o v 2 3 & 1 I A R 4 &) Mt
IREEBERESAFRAFR (KM LURSELAR AT L E W& > Bt
L B 4N | A N R 3,000,000,000 7C 2 B E K M E 2 B AR

(x) JA20164E12H30H > SlEE ¥ hE M ERG N L XEESFBRTEDNE
(FREB)(TEBBRBRE DT I WMEmS > Bl FRBREEHLARW
3,000,000,000 JT 72 B 15 K Hh 2 2 B BEAS

(y) 2016412 H30 H » SLF& & 3 XA K M2 B VR Il T 28 £ & o8 51l B £ E
HRAR(NE®R])FT L& ek - #0280 9% A R ¥ 3,000,000,000 7€ 72
MR R M B 2 B AR s &

(z) 20164 12H30H > Bl M B 2 M fE K& B R LR E H R A A
(TERMEEDFT L E R - 800 - & M 2835 A K % 3,000,000,000 7T 72
W TE K Hb 2 2 T AR o

8. EXKREEE

PLTR B 4 50 A 48 Rk sk 4R 10 A A bR Rk R 2 R A A

2B B 1%

AR TR K A € R AW S B T I A ]

WA E BRI AT BB BB Rk A G w6 T Ok R B S ok B ) B E

N [F] JE DA 2 BRI SR 2 R X R 2 R bR PR L S A A R T e 4 A 28 R (el H
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(d)
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