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Abundant supply is set to drag down Grade-A office rents in Beijing, while in
Shanghai and Guangzhou, strong demand and diminishing supply respectively will
lead to mild rental rises in the coming months. Meanwhile, to rein in the skyrocketing
residential prices, many cities in the Greater China region have introduced various
cooling measures, but they are expected only to drag down transaction volume

and slow down the pace of home price growth. In the retail market, facing fierce
competition from e-commerce retailers, shopping centres in Greater China will
continue to undergo restructuring and renovation to enhance their attractiveness.

Office

In the first quarter of (Q1) 2017, Beijing's
Grade-A office rents decreased slightly
quarter on quarter, due to an increase in
supply. Shanghai’s office rents remained flat,
with the impact of increased vacant office
space in core areas offset by satisfactory
leasing performance for recently completed
offices. In Guangzhou, rents increased
significantly as a result of no new supply in
the market in Q1 2017.

The Hong Kong office market continued to
polarise, with rents on Hong Kong Island rising
further due to limited supply, while those in
decentralised areas remained suppressed
amid abundant availability. In Taipei, the
Grade-A office leasing market saw a stable
absorption rate as the local economy was
warming up, giving rise to slightly higher rents.

In the next 12 months, with abundant

new supply, Beijing’s vacancy rate is set

to increase, while rents will continue to
decrease. In Shanghai, new supply of no less
than 2 million sgm will come onto the market
in 2017, but the space is set to be taken up
quickly, leading to a 3-5% rise in Grade-A
office rents in core business districts. In
Guangzhou, the supply wave in Pearl River
New City had almost reached its end, so
rents are expected to rise further. In the core
areas of Hong Kong and Taipei, rents are
also expected to rise further this year.

Residential

Because of the Chinese New Year holiday,

luxury residential sales in Beijing slowed
down in January, but picked up quickly in
February and March. Both luxury home
prices and sales volume moved upwards
in Q1 2017. The Shanghai luxury residential
market witnessed a fall in sales with
weaker demand, but prices rose given the
limited availability of urban residential land
and high land acquisition costs, which
made developers reluctant to cut prices.
In Guangzhou, an absence of new luxury
supply dragged down transaction volume,
but prices still gained 4%.

In Hong Kong, despite various cooling
measures, luxury residential sales and
prices continued to rise due to strong
demand from both end-users and investors.
In Taipei, an over 30% cut in luxury home
holding tax next year led to a rebound in
market sentiment and a slowdown in the
drop in prices.

As strict restrictions are expected to
continue on the Mainland, developers

are set to adjust their project launch and
sales strategies accordingly. Decreased
new supply is expected to lead to lower
transaction volumes, but with strong market
demand, luxury home prices in major
Mainland cities should remain firm or rise
slightly. In Hong Kong, while abundant
upcoming supply and interest-rate rises
will help suppress price growth, high land
prices and strong demand should lend
support to home prices. In Taipei, capital is
expected to repatriate to Taiwan, seeking
safe havens such as real estate, pushing
up sales volumes. However, with high
destocking pressure on developers, the

luxury residential market is expected to
continue to see a trend of falling prices.

Retail

Due to the New Year and Chinese New Year
holidays, the retail market in major Mainland
cities performed well in Q1 2017, with slight
increases in retail rents. On the supply side,
the market saw no new shopping centres
launched in prime retail areas during the
traditional low season for mall openings. On
the demand side, retailers remained cautious
about expansion and were reluctant to open
new shops.

In Hong Kong, retail sales value and visitor
arrival numbers saw further improvement in
Q1. In Taipei, falling Mainland visitor arrivals,
the introduction of new labour laws and the
rising popularity of e-commerce dragged
down store demand. Some landlords
offered lower rents in prime retail areas to
retain tenants.

In the coming year, long-established
shopping centres in core business districts
will undergo revamps to fight strong
competition from e-commerce and market
saturation. E-commerce has already gone
through a period of rapid development, with
growth pace easing. Hence, we believe
retail rents will rise or remain steady on the
Mainland. In Hong Kong, the retail market
is expected to bottom during the first half
of 2017 as it establishes a new normal,
while in Taipei, rents are expected to remain
stable in the coming 12 months.



GREATER CHINA PROPERTY MARKET REPORT Q1 2017

PRIME OFFICE

RESEARCH ‘ :

Knight %
Frank 15

TABLE 1

Average prices, rents and vacancy rates
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FIGURE 1
Grade-A office prices

City

Beijing
Shanghai
Guangzhou
Hong Kong
Taipei

Price (US$ psm)

$7,707
$9,073
$5,748
$30,667
$13,247

Rental (US$ psm per month)

Vacancy rate

$53.7 6.9%
$43.3 4.2%
$26.4 13.0%
$75.5 1.5%
$25.3 8.1%

[1] Average prices and rents are not directly comparable among cities due to the different characteristics of

each city.

[2] Prices and rents are calculated on gross floor areas.

Supply and demand indicators

TABLE 2

City

Beijing .
*

Shanghai ¢

Guangzhou *

Hong Kong *

Taipei .

Indicators

Hatamen Square (85,800 sqm)

in East Second Ring Road and
Zhongguancun Capital Building
(50,000 sgm) in Zongguancun were
launched.

Domestic enterprises continued to
drive market demand.

New Grade-A office supply in the
quarter reached 720,000 sgm, up
9% quarter on quarter.

The vacancy rate decreased 0.1
percentage point to 4.2%.

There was no new supply in the
quarter.

Grade-A office rents rose and
vacancy rate dropped.

There were a number of major
relocation deals involving
decentralisation.

This year's new supply include

Nan Shan Plaza in Xinyi and
Headquarter of Taiwan Cooperative
Bank in Nanjing Fuxing.

Comments

+ Two office buildings, namely CWTC
Phase Il B (62,000 sgm) in the CBD and
Heng Yi Plaza (77,400 sgm) in Asian-
Olympic Area, postponed their opening.

+ Due to continuous supply in recent
quarters, net absorption started to slow
down.

+ HKRI Taikoo Hui Phase 2 was
completed, providing 73,500 sgm of
premium space.

+ Demand from FMCG, local consultancy
and financial companies was vigorous.

+ New supply in Pearl River New City will
be diminishing.

+ Sales dropped 10% quarter on quarter,
with the market focusing on inventory
clearance.

+ The Kowloon leasing market became
active after Chinese New Year.

+ The new supply is expected to lift
overall rental levels of prime offices.

+ Improved economic fundamentals led to
stable office absorption.

US$ per sqm
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FIGURE 2
Grade-A office rentals

US$ per sgm per month
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TABLE 3
Major sales transactions

City District Development Floor / Unit Area (sqm) (US; :‘ir::iﬁion) (US$P;::‘esqm)
Beijing Shijingshan Thai Hot Chang An Center 163 units 17,533 $123.3 $7,035
Beijing Tongzhou Grand Royal Canal 105 units 11,725 $83.2 $7,100
Shanghai Yangpu Huangxing Building En bloc 11,427 $45.3 $3,966
Shanghai Hongkou Citic Plaza 8™ floor unit 561 $4.1 $7,265
Guangzhou Tianhe Top Plaza High floor unit 2,800 $25.6 $9,150
Guangzhou Tianhe International Metropolitan Plaza Mid floor unit 410 $3.0 $7,407
Hong Kong Central Bank of America Tower Mid floor unit 42 $3.0 $71,909
Hong Kong Admiralty Lippo Centre Block 2 / high floor unit 162 $7.0 $43,269
Taipei Zhongshan Taipei Time square 9™ floor unit 439 $4.3 $9,749
TABLE 4

Major leasing transactions

) o . Monthly Rental Monthly
City District Development Floor / Unit Area (sqm) (US$) Rental
(US$ per sqm)

Beijing Chaoyang Gemdale Plaza High floor unit 3,800 $237,317 $62.5
Beijing Haidian Raycom Infotech Park Tower C unit 3,500 $228,748 $65.4
Shanghai Xuhui The Centre 25" floor unit 779 n/a n/a
Shanghai Huangpu Gopher Centre 5% floor unit 1,416 n/a n/a
Guangzhou Tianhe CTF Finance Centre Low floor unit 1,200 $40,085 $33.4
Guangzhou Tianhe Central Tower High floor unit 300 $8,714 $29.0
Hong Kong Central Two IFC Mid floor 1,466 n/a n/a
Hong Kong Kowloon Bay Enterprise Square Five Tower 2 / high floor 1,616 n/a n/a
Taipei Xinyi Walsin Lihua Xinyi Building 17t floor unit 302 $10,516 $34.8
Taipei Xinyi Farglory Financial Center 11t floor unit 1,038 $33,969 $32.7

Note: All transactions are subject to confirmation.

TABLE 5

Outlook (Q2 2017) . A OUTLOOK

‘ Abundant supply is set to drag down
City Price Rental ; ‘ Grade-A office rentals in Beijing, while in

Beijing ~ - Shanghai and Guangzhou, strong demand
i and diminishing supply, respectively, will

Shanghai And \nd lead to mild rental rises in the coming

Guangzhou ” o months.

Hong Kong p | p |

Taipei « L
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FIGURE 3
Luxury residential prices

TABLE 6

Average prices, rents and vacancy rates
City Price (US$ psm)

Beijing $13,643

Shanghai $16,301

Guangzhou $8,900

Hong Kong $31,118

Taipei $14,416

Rental (US$ psm per month)

Vacancy rate

$22.5 13.2%
$26.9 71%
$20.9 n/a
$54.6 9.2%W!
$19.5 n/a

[1] Average prices and rents are not directly comparable among cities due to the different characteristics of

each city.

[2] Prices and rents are calculated on gross floor areas.

[3] End-2016 vacancy rate of units over 100 sgm supplied by Rating and Valutation Department, HKSAR.

TABLE 7

Supply and demand indicators

City Indicators Comments

Beijing + Five luxury projects launched new ¢ To minimise the impact of restriction

phases in the quarter.

+ Sales of new luxury homes worth
over RMB80,000 per sgm totalled
293 units, up 7% quarter on

quarter.

Shanghai + New luxury home supply reached
37,885 sgm, down 42% quarter on

quarter.

+ Luxury home sales decrease further,
by 21% quarter on quarter.

Guangzhou ¢+ To cool the market, some banks
tightened home loans and the
government announced further

purchase restrictions.

+ The market returned to normal after
the Chinese New Year period.

Hong Kong ¢ Luxury home sales worth HK$10
million or above surged 260% year

on year.

Taipei ¢ Anover 30% cut in luxury home
holding tax next year led to a
rebound in market sentiment.

+ Luxury home sales reached about

TW$2 billion.

*

*

*

*

*

*

policies, some developers delayed the
launch of projects or adjusted their pricing
strategies.

In March 2017, regulators implemented
stricter policies to further curb the increases
of housing prices.

New supply plunged during the traditional
low season.

Continual tightening credit policy resulted
in a wait-and-see astomphere.

There was no luxury supply. The market
focused on clearning inventories.

Luxury home sales plunged 72.6% quarter
on quarter along with decreased supply.

Despite various cooling measures, luxury
residential sales and prices continued to
rose.

Some projects not yet launched or
prepared to be launched were put forward.

The sales value surged over 30% year on
year.
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FIGURE 4
Luxury residential rentals
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TABLE 8
Major sales transactions
. _— . Price Price
City District Development Floor / Unit Area (sqm) (US$ million) (US$ per sqm)
Beijing Xicheng Lotusland Mansion 19 units 1,300 $18.2 $14,007
New Orientalism Harmony .

Beijing Chaoyang Courtyard 11 units 1,295 $19.8 $15,310
Shanghai Jing'an One Majesty High floor unit 288 $5.6 $19,390
Shanghai Huangpu Lakeville Luxe Low floor unit 288 $5.1 $17,732
Shanghai Huangpu Fuxing Royale High floor unit 198 $4.0 $20,035
Shanghai Yangpu Bund Wonder High floor unit 158 $2.4 $14,952
Guangzhou Tianhe Top East Mid floor unit 178 $13.3 $10,852
Guangzhou Tianhe Pearl River City Garden Mid floor unit 88 $6.9 $11,388
Hong Kong The Peak Mount Nicholson House 924 $139.2 $150,546
Hong Kong Island South 33 Island Road House 9 438 $59.3 $135,171
Taipei Zhongshan Karuizawa 8" floor unit 291 $5.2 $17,922
Taipei Zhongshan Jun-Cang 6t floor unit 325 $3.4 $10,609

TABLE 9

Major leasing transactions

. I . Monthly Rental Monthly Rental
City District Development Floor / Unit Area (sqm) (USS) (USS$ per sqm)
Guangzhou Tianhe Central Park View Low floor unit 197 $2,251 $11.4
Guangzhou Tianhe Beau Monde High floor unit 131 $2,033 $15.5
Hong Kong  Mid-Levels West The Belcher's LTS 1u/n R'%h e/ 135 $11,597 $86.2
Hong Kong  Happy Valley The Leighton Hill Tower GU/n H'ih floor / 162 $13,787 $85.1
Hong Kong Mid-Levels West Arezzo High floor / unit B 91 $8,762 $96.3
Hong Kong Island South The Lily Tower 2 / 20th floor 244 $23,322 $95.6
Taipei Copagfmy 0 ACEIREIRES LR 6" floor unit 895 $12,877 $14.4
Oriental

Taipei Songshan 1@ Residences Mandarin 51 floor unit 1,127 $16,740 $14.9

Oriental

Note: All transactions are subject to confirmation.

i P OUTLOOK

Outlook (Q2 2017) :

3 The cooling measures are expected only
City Price Rental 4 | to slow down growth in residential prices
Beijing p | - in majcr){ l\(;letljinla:d citi}?s ar‘1d Hdong chJjng,

supporte: strong housing demand.

Shanghai P « B d g 2
Guangzhou P | P |
Hong Kong P |
Taipei Y o«
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TABLE 11 : FIGURE 5

Average prices, rents and vacancy rates Hieel Prime retail prices

City Price (US$ psm) Rental (US$ psm per month) Vacancy rate US$ per sgm

Beijing $10,283 $181.8 2.9% 3500001 shanghai

Shanghai $34,884 $245.0 10.6% - gz
Hong Kong

Guangzhou $41,145 $253.9 4.3% 300000 Taipei

Hong Kong $247,069 $526.8 9.0%?

Taipei $109,096 $196.8 n/a 250000

[1] Average prices and rents are not directly comparable among cities due to the different characteristics of
each city. 200000
[2] End-2016 overall vacancy rate supplied by Rating and Valutation Department, HKSAR.

150000

100000
TABLE 12

Supply and demand indicators
50000

City Indicators Comments e

Beijing + Dream Show Happy Mall (40,000 sgm) ¢ Three more shopping malls will be

0 T T T T T T T
in the Wangjing area was launched in launched in 1H 2017, one in CBD and 2010 ' 2011 ' 2012 ' 2013 ' 2014 ' 2015 ' 2016 2017
the quarter. two in suburbs.
+ Althrough supply surged since Q4 2016, * The vacancy rate is expected to rise in
some retail space was converted into the second half of 2017 as some retail

projects have delayed their opening.

offices, resulting in stable vacancy. FIGURE 6

Prime retail rentals

Shanghai + There were no new shopping malls + The Shanghai retail supply encounted the
opened in the quarter. traditional low season in the quarter. US$ per sgm per month
+ During the Chinese New Year, retail + Demand for retail trades such as culture, 900 mB Beiing
sales of 420 medium and large retail recreation, entertainment, sports and kids B Shenghai
malls increased 10.6% year on year, was strong. 00| M Guangzhou
2.4 percentage points higher than the B Hong Kong

growth rate in 2016. Taipei

700

Guangzhou *+ No new shopping centres were + New shopping mall supply will plunge to
opened in the quarter. only about 200,000 sgm in 2017. 600
+ Vacancy rate remained low, while rents ¢ Shopping malls in core areas will focus on
modestly rose. . structural adjustments to enhance rental 500
levels.
400
Hong Kong ¢ Retail sales value and visitor arrival + The market is expected to bottom during
numbers saw further improvement in the first half of 2017 as it establishes a 300
the quarter. new normal. /ﬁ\
200
Taipei ¢ There was no new supply in major retail ¢ International brands continued to enter /_’J\
areas. Available space remained limited. the market, mainly food & beverage and 100
+ Less tourists from Mainland China and sports.
the popularity of e-commerce dragged ¢ Landlords of retail space in major . . . . . . .
down retail space demand. shopping areas cut rents to retain tenants. 2010 © 2011 T 2012 T 2013 T 20m T 2015 " 2016 2017



TABLE 13
Major sales transactions

. R . Area Price Price
City District Development Floor / Unit (sqm) (US$ million) (US$ per sqm)
Beijing Haidian Rong Hui International Plaza 11 units 1,760 $12.8 $7,245
Beijing Tongzhou World Chamber of Commerce Center 20 units 1,801 $19.4 $10,783
Shanghai Huangpu Asia Mansion Level 1 unit 34 $1.4 $39,650
Shanghai Yangpu C1-C2 B“"d"l‘f:é:;'y Greenland En bloc 6,500 $51.5 $7,929
Guangzhou Tianhe Huaxia Road Street shop 550 $9.4 $17,164
Guangzhou Yuexiu Wenming Road Street shop 12 $0.4 $36,309
Hong Kong Wan Chai Po Wah Building Ground floor / unit E 41 $18.2 $440,237
Hong Kong Tsim Sha Tsui Alpha House Ground floor / unit E1 52 $22.7 $432,048
Taipei Da'an Renai Royal 1st floor unit 128 $2.9 $22,913
Taipei Da'an Renai Capital Square 1st floor unit 107 $3.0 $27,925

TABLE 14

Major leasing transactions

City District Development Floor / Unit ('::‘?ﬁ) Mont(}‘d)égental '}nl_?snéh;‘éfse;;a)l
Beijing Chaoyang We-Life Plaza Level 1 800 n/a n/a
Beijing Haidian New Yansha Mall Level 3 200 n/a n/a
Shanghai Jing'an Crystal Galleria Levels 1-2 units 800 $49,450 $61.8
Shanghai Huangpu Raffles City Level 4 unit 80 $14,129 $176.6
Guangzhou Tianhe Tianhe North Road Street shop 77 $3,921 $50.9
Guangzhou Yuexiu Xiao Bei Road Street shop 135 $6,971 $51.6
Hong Kong  Tsim Sha Tsui 54-66 Canton Road Ground floor / unit A 113 $193,279 $1,705.3
Hong Kong  Causeway Bay Dragon Rise Ground floor / unit C 42 $23,193 $553.6
Taipei Wanhua Chengdu Road 1st floor unit 64 $3,289 $51.4
Taipei Xinyi Songren Road 1st floor unit 81 $3,219 $39.6

Note: All transactions are subject to confirmation.

TABLE 15
Outlook (Q2 2017)

City Price Rental : " J O UTLOO K

Facing fi tition fi - :
Beijing - - acing fierce competition from e-commerce
- shopping centres in Greater China will
Shanghai - , continue to undergo restructuring and
Guangzhou P | P | renovation to enhance their attractiveness.
Hong Kong « &«
Taipei « -«




KT S 2017 £8—F | RS

Knight %
Frank 15

4

mTIAEER N

P A B Z= 4R BN 84K

H 5 5

ERFREFREMENTR, HeAE, MAEZBKIEEN
BN DT N, ASRE A M PR R LK .
GRS, ATEGESME K, KPEMXEIFZ T

RIS, EF0T R RR T H

L=
7 =
B,

BEFM ERERE. £FEMY,. ENRFRSHNMIE
F, RPEXYEDFORHREFREHAMEE, IR

TR 5.

55

2017 E—FF, HTHEEM, R
EFRALRERY. £LE, FERTIXM
HEFRRIFNHBEBIRETROEAAT
BEEMEAGRAE L, WHBEFFE. M
—ZEWHLEHEN, HEFHEN k.

EEEFRMEALENHARIUEE: BR
XKEEHEAEEE"—F LT, FROR
E#tuemSBEEskE. AdtZETERK
ZFoE, MAMAZRETHELRE,HE
SRR

ERFK12M R, BEEFEHNETE, LRH
TERRR LT, HSRBRETR. £L8, &
K017 ETIHH LB AV F2007 F 75 KHYFiE
ERRNTT, EFU T 7T K AT LR BRIt IR 40 L
FEAAER, FUtOASRERRS FRESE
SH3-5%HBKIE. M, TRITH MG
mER, miHEEHet—F LH. EEMAL
MO REESFEREER—F £t

*t=E

SEDEBYM, tREEWHE—ANZED,
BEZ. ZARXRAERE. 2017EE—=F

B, TEMEEENELAES. LifxE
=Y EBNANBE, THFKRESE, EHK
THFEE. THMERAS, EEFEFHE
ENMBAEMYILE. THE—SESZETHE
THER, MEZEKRKE, BHIEMNLKI%.

w#&E, RESWEEREREY, EHTEE
5HRAFTKRAE, FEEMHFELRK. £,

kREFEREE=MAESEFETTIHEE,
& TREIRE TR

Bt R R B EREA SRR, FREHE
BRHERBEFZMENMBEE. BTRZME
W, RXEHAETE, EmHERDNRL
BEE, Bt EERTREMEDARE

RELEF/NE LK. £FE, TEENERM
EMBHLME ERBEXZHNME, ES—7
E, SRS FRESEMRHE &
ait, AEmMAREAEFE~EIEHFERK
B, BMEEREEERENKR, RETHHE
M BEEEE.

Fed 5
EHEREVEEETRAPEE, AHMEE
BHEETHE-—FTERIRE, DHESK
BLEFt. A E, THUREREFWKSE,
FEFRREFREFL. FXATE, TEH
VRSERFIEER, FEEETRRE.

E—ZFE, FBETEHETMAEREHFi
—$uE. £Rl, BEREABRD. FFE
HEM LR BFRSERERE, FEAFEXK
FERR TEREHAKERENIR.

Kk—F, ZEBRIPERTIAEFMEERIM,
DR B M R Z R s O G B TEUE R R
MEHECAEEEL RN, BRltRKEsE,
KE—FENMFENWHEERRFEF. FE
FEMIRBE2017E LLFMRFARZIHE
s, maltEamEsARERR2DARER

'/-:Eo



*— & —
firtg. AERTEEN S TN
i ME(BEARET) BH(BEAKER) TEE BEFHRET
= $7,707 $53.7 6.9% 35000 w3552
Lig $9,073 $43.3 4.2% -
Tl $5,748 $26.4 13.0% 30000 | gy =32
Eig $30,667 $75.5 1.5% &l
ai $13,247 $25.3 8.1% 25000
Ol B FEM TR R E, S W BN RS RaEE LS.
[2] & RS N ERERITE. 20000
15000
*=
HEEE KGR 10000
747 it e E = 5000
= e FRIZIFMBEF ¢ FHRREEXAIER=HBEE(62,000
(85,800 Fk) RALFH XA FAXK)RITRRKEWIERKE (77,400
Hh (B AKE (50,000EF EK)HEIR T AT E . 05010 2011 " 2012 | 2018 ' 2014 ' 2015 | 2016 2017
*K) A o BTEBAEBERN, THERNEH
c RABWHES|FHIFEK. HMENEE.
Lig s F—FELERFESFTRIEMHE  » HUAHFTCZHRM, ATHHER B=
Rz3%E|720,000F 75K, FREbiE 73,500 F T AKHIBRES FRER. AHSFES
K9%. o RERETL. AbsaReBReLNE 0
¢ STERTHTERRLMB01S SEERER. BASYIARRT
B EE4.2%. 110 m 4t=
B b5
It ¢ —EETHLELHEN. o WILHFHHENEBRITRD . 00| M
- RESTRES LK, TEE o THNKEELE, HEERLTR ol ik
Tk, T10%-
80
giE ¢ MHRBAVERMZOXBE » WEHETBHERIFTEEEHFERE
EERORMERMIEILZS. 3 70
&i o SEFEBRAEFBUTELREN *» FHEABNRBEATNEFLES. 60
MW FMEREXNEENEGE . g =g rErEgE, —SEAAE
%E?Tlﬁm\?f*@o %1{%%/"@0 50
40
30
" /’——\_\—
10 T T T T T T

10

2010 2011 2012 ' 2013 | 2014 ' 2015 ' 2016 2017



KU TR 2017 £5—F | FRfs | Rasmdit®

FEIZIWR

5 i *xE R/ 8 ELAESES) LY ULy SO,
= =10 RARKZFD 1634~ E T 17,533 $123.3 $7,035
= SR BME S 1054 8T 11,725 $83.2 $7,100
Lis % if AR 23 11,427 $45.3 $3,966
L L 5T 15 BEHIT 561 $4.1 $7,265
T KA XET 15 BERET 2,800 $25.6 $9,150
I KA INEKER R T35 FERIT 410 $3.0 $7,407
g FRER EEPBRITKE RERT 42 $3.0 $71,909
&FiE e HEHLD 2FE / BERTT 162 $7.0 $43,269
aidk Bl AlEKT % IEHTT 439 $4.3 $9,749
e

FEHERR

L Ei *xE R/ B B (EHK) AHE(%5R) (BT
= A BH S BEHET 3,800 $237,317 $62.5
= BiE AR R AL CEERIT 3,500 $228,748 $65.4
Lig #®iC e WE T % 252 BT 779 n/a n/a
Lig =il BRI 5EHIT 1,416 n/a n/a
T KA BAREEREA L REET 1,200 $40,085 $33.4
It XAl B E RO EEET 300 $8,714 $29.0
g IR fR& @A —Hp o) = 1,466 n/a n/a
giE A& iR 2 / BE 1,616 n/a n/a
ai P4 eI K% 17TEE T 302 $10,516 $34.8
ai P4 IS B A MEET 1,038 $33,969 $32.7

BRI EFER.

®A ; L b H
EZ (Q22017) ] _d EE

@ i rRasTRemTe, BEE
i s B . MR RE BB G D
AL ~ had B, SRR BA RS REIRA L
Lig - - -
I ” ”
&t 7 ”
ait - -

11



w7 m=

frig. AERZEFOED BT
i) MB(BEHARKET) BR#l(BFAKETR) TEE FEAKET

E 1A $13,643 $22.5 13.2% 40000, w3152
tig $16,301 $26.9 7.1% -
I, $8,900 $20.9 n/a ] =
it $31,118 $54.6 9.2%0 20000 &l
ai $14,416 $19.5 n/a

M1 B F ST AR EIAS I , & 5 8 KO AG AR R AE B I b 85 25000

2 s RS R ERITE.

[3] &35 2 1 1L 1 Y B 20164 JE 48T 100 75 K o zs B oK 22000

=t

5 B BRI

T izt =4

= ¢ ANZAATHSEMESEE— + FRAREFENESAEEN, WA

SEEHFINESET.
s BBEEFEAXRARTM8ATH—
FEEMXZ293E, WL EAT7%.
Lig ¢ F—FF ZEIEMHNI7,885FF
*, IREEEA42%
¢ REXGEBER D, IETH
21%.
Ing | ¢ BABRITHERR, BEFABART

FIRMRRETEIR, U Btk r=if
b7 e

¢ BTG EEE, WEEEK
it s MEBT—TATIULHZEHE
BERERIAFF260%.

=F4 ¢ ZEFEHBFEETE0%MUE, &
EHIHEIE.

¢ FERTMBEAFHETH201.

12

DRFHRR BT SRAIR .

¢ 20176 =F, BWENMIHEEHEE
BEHE, t—S sl B L.

¢ EHRESEMHHEKERD.
¢ BERENERIRESZETHAN
E5ERE.

o —EEHLMETMHE, BEULERF
o FEHMBD, KZERLRIETHE
72.6%.

¢« REQIMHASMIERERE, SEHE
TR 4R L E Ko

¢ FERRAFSESEEEREN TR
BIEEATHHE
¢ XHEPREFRBEARK=MU L.

15000
10000 /
5000 /-—~—/\/

05010 T 2011 " 2012 " 2018 ' 2014 |

2015 ' 2016 2017

E
REHE

BABTHKET
100) w4t
m s
90| M
» s

80
70
60 /\_’\_/_/\_/
50
40

30

ﬁ
w—

0 T T T T T T

2010 ~ 2011 2012~ 2013 2014~ 2015 2016 2017



KRR 2017 £5—F | Bt | Dasmdht®

EIN

TEZXZER

i B XE BE/BM ER(EAR) L UL SO,
= g ZRE 194~ 5T 1,300 $18.2 $14,007
= HHEH — &R LAEOE:-P 1,295 $19.8 $15,310
Lig = HIRXEES BEET 288 $5.6 $19,390
Lig Hil BRI ES RERT 288 $5.1 $17,732
Lis Hif p=B S BEET 198 $4.0 $20,035
Lig il BH S 39 ST 15 BEET 158 $2.4 $14,952
TH KA i ZRE S FERIT 178 $13.3 $10,852
It XAl HILHZ FERT 88 $6.9 $11,388
&i& TR Mount Nicholson B 924 $139.2 $150,546
FiE mx EFRiE335 95 R 438 $59.3 $135,171
aik ] BHFE 8EHEIT 291 $5.2 $17,922
&k il $5 =3 325 $3.4 $10,609
e

FEHERR

i E i *xE R/ B ELAESEY) AHE(%5%) (BT
It KA B it R REET 197 $2,251 $11.4
T XA KM BERT 131 $2,033 $15.5
FiE eI T2 1E / BB / BxE 135 $11,597 $86.2
it S #LimL 6 / BE / BXTA 162 $13,787 $85.1
FiE eI R =SB / BxB 91 $8,762 $96.3
it mX The Lily 2 / 202 244 $23,322 $95.6
ait FaLl XS 6EHIT 895 $12,877 $14.4
ait NI LS 5EEIT 1,127 $16,740 $14.9

E AR B EFER.

E+ tH

B (Q22017) e

o . TERMEG SR RINGEE
N i # RATH, FITALBEREHYSE

b= P | - ORFRECETNE EHEL.

g ¥ | -

T il Py | A

&iE p | P

ai N -«

13



Ok

A Ma

fiig. PHEHREEFE kR A 4R
i) M (BEFXET) RA#H(BEAKRET) TEE BEHKET
= $10,283 $181.8 2.9% 350000\ > tis
Lig $34,884 $245.0 10.6% - L
Tl $41,145 $253.9 4.3% 300000 Al
& $247,069 $526.8 9.0%

&ai $109,096 $196.8 n/a 250000

N BEFSMETHARSE, &HHENNERESTEEEZLRK.
[ EEEMPUENB016FRERETEE,

®+=
BN REKRER
A 4% AR
E(A ¢ EFERREMILEEERE S ¢ 2017ELEE, FRE=AMYEL
(40,000 F75%K) HENEH ﬁ,§¢—¢ﬁ$mmzﬁ,%ﬁ¢m
- BREMFBERGTAS, BRF  TTHE
BABEYVHBEAS TR, B + BHSERATAREBER, FitTLeE
ZREFEE. =EFNELT
L o —EEHHRDEFEFFL. o E—FE LERETIHENERUALE
o EWHIE, 20RAFRFLAUE o . KR BF. B, LELSHED
EEREILL1E410.6%, EIEE bE i THERAE .
24085 5.
Il o —EREREFEEYHL © 2017EFRMWIHROKADELD, HE
o mEREFKE, Beggts.  KAE0TFIX.
¢ BORBNEREETENEERE,
MIEFEKTE.
EiE o BELVHEFMAERENTE o MHTIHET201 7 LR MR, R
2017TF T HEUE. MBS
ait o IBPHELHRML, BEMHAE - ERQMBSHE, EHNER. 58

14

BR.
¢ BEREAHALD. BFEHSBERS
M, TR KRR

R
FTERBEHNFERERENNR.

200000

150000

100000

50000

o

/ﬁ

" 2016 2017

2010 ' 2011 ' 2012 ' 2013 ' 2014 ' 2015

B X

REmHEEE

BAGFAKRET
00 m» it=

m tis

goo| WD /M

700|

600|

500|

400|

300

100|

m =%

&it

200 /ﬁ\
/f\\

2010 2011 © 2012 © 2013 ~ 2014 = 2015

i i i i i " 2016 2017



Knight 3

APl TmpiRsE 2017 £FE—F MRRE Frank 3
*+=
FEZIZHR
L ] *xE R/ S FLESE D) (= UL
= TEIE MICERRKE 1B 1,760 $12.8 $7,245
= 18 M AR AR 201N T 1,801 $19.4 $10,783
Lig Hil KB 1R8I 34 $1.4 $39,650
Lig if fRFIZ M 3HC1-C2 B 6,500 $51.5 $7,929
T KAl *£EK 4 550 $9.4 $17,164
I BE gk 4 12 $0.4 $36,309
it B FEKXE R / ESH 41 $18.2 $440,237
giE RiE RtXE T / E1SH 52 $22.7 $432,048
ait PN CZER 1BERIT 128 $2.9 $22,913
ait PNES CEBHI 7 1BRIT 107 $3.0 $27,925
®+m
FEHERR
L B *xE HE/ 8 B (EHK) AHE(£57T) UL -
= | WiEARRIFH 1B 800 n/a n/a
& piz3d ER S 30 3B 200 n/a n/a
Lig GRS EMEmEPL 12B 8T 800 $49,450 $61.8
LiE il kELT B ARBIT 80 $14,129 $176.6
T KA KAk B Hh 4 77 $3,921 $50.9
T wFE N Hh 4 135 $6,971 $51.6
&iE A | I FiE54-665 WE / ASH 113 $193,279 $1,705.3
Fig SREB TS BHE T / CEH# 42 $23,193 $553.6
=F 4 Tt LR s 1E8T 64 $3,289 $51.4
=F 4 B4 W 1R8T 81 $3,219 $39.6
EERZ I EFER.
%Ei(az o %:Eé BMEMHANES, KPE

ANEFRASHNAZZS, EX

i e e BB T AR A, MR
= & &
Lig « ,
it » ,
& N N
&ik -« -

15



Knight Frank Research provides strategic advice, consultancy services and forecasting to a wide
range of clients worldwide, including developers and investors, as well as financial and corporate
institutions. All recognise the need for the provision of expert independent advice, customised to
their specific needs.
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