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Sustained Top 20 Ranking

2022 Interim Results Highlights

Á Contracted Sales

RMB 38.7bn1 
Ć 59% 

Á TOP 25 Developer

Á 65ή average Sell-thru Rate

Á 85% Cash Collection Rate

Á ASP ~RMB10,300/sqm

Business Performance

Leverage and Debts

Á Total Indebtedness            

RMB 30.7bn Ć24%

Á Net Gearing 24% 

Á Cash to Short-term debts >13

Á MaintainñYellowò Camp

Á Recognised Revenue    

RMB 22.3bn Ć 32%

Á GFA recognised 2.45m sqm

Á Gross Profit Margin 16.9%

Á Core Net Profit Attrib. to 

Owners RMB0.55bn Ć64%

ÁTotal Land Bank GFA 51m sqm1,2

ÁUnsold Land Bank GFA 32m sqm

ÁSaleable Value RMB 345bn1

ÁT2-3 Cities accounted for 90%

ÁYRD accounted for  ~46%

Operating Metrics

Note1: Include the Groupôs subsidiaries, joint ventures and associate companies
Note2: Total land bank of 51m sqm= presold but not delivered land bank of 19m sqm + unsold land bank of 32m sqm
Note3: Unrestricted cash-to-current borrowings is calculated by dividing cash and cash equivalents by current borrowings

Landbank distribution and 
saleable value

Liability Management

Á Accelerate sales & cash 

collection, suspend land 

purchase and preserve cash

Á After actively liability 

management, effectively 

extend principals of US$870m 

debts maturing in 2022 to 2023, 

no material USD senior notes 

principal due

Outlook and Goals

Á Cautious on industry outlook

Á Financial safety focus, 

strengthen organisation

structure and efficiency, 

reduce costs

Á Maintain operating liquidity 

and stable debts

Á Enhance efficiency, control 

risk and cost saving
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120+
Number of cities 

Sales from T2 and T3 Cities 

Contributed 87%

TOP 25 Developer , Operating Metrics

Note1: Include the Groupôs subsidiaries, joint ventures and associate companies

22.7 

19.3 18.5 
16.6 16.5 

14.9 
13.3 12.1 11.8 

10.2 9.1 9.0 8.4 
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85%
Cash Collection Rate

300+
Number of projects

65%
Sell-through rate

RMB 100 million
% of total contracted sales

Top 20 Cities Contributed ~60% of Total Sales

Contracted Sales over RMB 0.8bn cities, 

Mainly Located in Megapolis Regions 

in Yangtze River Delta and Midwest China 

Diversified Cities Contribution

Contracted Sales RMB38.7bn1

Tier 2 cities, 
35%

YRD Tier 3 & 4 cities, 
27%

Other Tier 3 cities, 28%

Other Tier 4 cities, 10%

Tier 3 cities, 52%

Tier 4 Cities , 13%

Tier 2 cities 35%;        Tier 3 cities 52%        Tier 4 cities13%
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41%

26% 26%

7%

T2 cities T3&4 cities in
YRD

Other T3 cities Other T4 cities

Nationwide Coverage, Megapolis Regions Focus

Pan-Bohai

57 projects

50bnε15%

Yangtze River Delta

188 projects

160bnε46%

Pearl River Delta

18 projects

22bnε6%

Western Taiwan Straits

61 projects

26bnε8%

Midwest China

151 projects

87bnε25%

32msqm

Total Saleable Land 

Bank GFA

RMB345bn2

Total Saleable Value

Land Bank

51msqm1

Total Land Bank GFA

(included sold but unbook)

RMB 4,400/sqm

Average Land Cost

Covering 150 Cities  

T2 & T3 Cities Accounted for 90% of Total 

Expected Saleable Value2

Note1χ Total land bank included joint ventures and associate companies; it included sold but unbook GFA of 19m sqm with corresponding saleable value of 

RMB200bn

Note2χ Total expected saleable resources based on total land bank deducted sold but unbook GFA, with corresponding saleable values around RMB345bn

Note3χThe map shows the distribution of expected saleable resources as of 30 June 2022
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Stable Operation, Focus on Cashflow safety

Profitability

Smooth 

Delivery

Continuous and stable delivering properties to customers

Dynamic monitoring projects mitigating construction risks

Strengthen construction safety, customer satisfaction focus

Stable 

Operation

In -depth market and cities research

Control debts and maintain stable financial position, cashflow focus

Stable relationship with stakeholders (Gov FI AMC partners )

Enhance 

Efficiency

Reduce cost and increase efficiency, achieving sustainable growth

Lower the unnecessary capital expenditure

Streamline the organisational structure

Strengthen 

Organisation

Structure

Increase monitoring and control measures

Manage the staff growth, steady and stable

Retain talented staff
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Smooth Delivery

ɎVprrwk gholyhu|% lv fuxfldo iru surshuw| frpsdqlhv dqg hyhq wkh hqwluh lqgxvwu|1

ɎVprrwk gholyhu|% lv wkh wrs sulrulw| iru Zhongliang . We will closely monitor every construction progress.
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Smooth Delivery

Zhongliang has delivered 29 projects with approximate 20,000 families and owners with high quality so far in 2022*

*Data as at: 16/7/2022
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Product Brand and Recognition

MUSE Design Awards

GOLDEN Novum Design Award

International Awards Associates 

- TITAN Property Awards (Platinum)

Global Habitat Design Awards

Guangxi Construction Industry Association 

- Highest Quality Award 2022
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Total delivered 
GFA: 767

370

245284

2020 2021 1H2022

120,816

75,533 

118,147

65,044 

2018.12.31
2021.12.31 2022.06.30

23,767
32,906

22,343

2020 2021 1H2022

2020 Revenue :
65,941

Total Revenue Recognised GFA

RMB m Vtp lqɎ3333

-34%

Note 2: Contract liabilities represents deposits received from customers

>1.7X

Customers Deposits 2 vs Recognised Revenue

RMB m

2021.12.31       2022.06.30
Deposit from customer

-32%

Revenue and Operation Metrics

2021 Revenue:
76,114 Total delivered 

GFAσ912

1H2022

T2 Citiesχ47%
T3 Citiesχ44%
T4 Citiesχ 9%

Recognised ASP1

RMB9,056 /sqm

Note 1 χRecognised ASP do not include sales and related taxes

Yangtze 

River Delta

54.1%

Midwest 

China,35.1%

Western 

Taiwan 

Straits , 

6.3%

Pan Bohai , 

3.5%
Pearl River 

Delta , 1.0%

Recognised Revenue By Major City and City Tier

2021     2H2021+1H2022
Recognised Revenue in
Property Development
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Profit & Loss Statement Summary

1H2022

(RMB M)

1H2021

(RMB M)

Changes 2021

(RMB M)

Revenue 22,343 32,906 -32.1% 76,114

Gross profit 3,775 6,831 -44.7% 13,033

Gross profit margin 16.9% 20.8% -3.9ppt 17.1%

Share of profits and losses of JV 

and associates

253 502 -49.6% 771

EBITDA1 3,068 6,399 -52.1% 12,990

EBITDA margin 13.7 % 19.4% -5.7ppt 17.1%

Core net profit attributable to 

owners of the Company

546 1,497 -63.5% 2,991

Core basic earnings per share  

(RMB cents)

15 42 -64.3% 83

Note 1 χ EBITDA consists of profit from operating activities before fair value gains / losses, interest expenses (including capitalised interest), income 
tax expenses, depreciation and amortisation expenses, net exchange loss and other non -current items. EBITDA is not a standard measure under IFRS
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Total cash to short-term debt

Unrestricted cash to short-term debt

Financial Ratios, 

Maintained ñYellowò Camp

1.09 1.04 1.10 

1.4 1.4 
1.5 

2020.12.31 2021.12.31 2022.6.30

Net Gearing Ratio 1 Assets-to-Liabilities Ratio 2

Cash to Short-term Debts 3

Note 1 χNet gearing ratio is calculated by dividing total interest bearing debt minus cash and bank balances by total equity.

Note 2 χAssets-to-liabilities ratio after excluding contract liabilities is calculated by dividing total liabilities minus contract liabilities by total assets minus contract liabilities.

Note 3 χUnrestricted cash-to-current borrowings is calculated by dividing cash and cash equivalents by current borrowings. Cash includes restricted cash and pledged deposits.

65.8%

35.4%

24.4%
20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

2020.12.31 2021.12.31 2022.6.30

1

79.9%

75.8%

72.8%

70.0%

72.0%

74.0%

76.0%

78.0%

80.0%

82.0%

2020.12.31 2021.12.31 2022.6.30

1
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Within 1 year

49%

1 - 2 years

35%

3 years or 

above

16%

Financing Structure

Onshore bank 

loans

44%

Onshore other 

loans

33%

ABS 1%

Offshore senior 

notes and loans

22%

Debt Maturity

Average Interest Cost 1

2021  2021

Leverage and Debts

Total Interest-Bearing Debts

Within 1 year

47%
1 to 2 years

47%

3 years or 

above

6%

2022.6.30 

Onshore bank 

loans

42%

Onshore other 

loans

31%

ABS 1%

Offshore senior 

notes and loans

26%

2022.6.30

Note 1χWeighted average debt cost is the weighted average interest cost of all outstanding debts at the end of each financial period

54,092 

40,181

30,730 

2020.12.31 2021.12.31 2022.6.30

-24%

8.5%

9.0% 9.2%

2020.12.31 2021.12.31 2022.6.30
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Financial Metrics

3.3 3.2

2.6

2021.6.30 2021.12.31 2022.6.30

(Times) (Times)

EBITDA / Interest Expenses 1 Total debt/ EBITDA 

35,483 36,743

2021.12.31 2022.6.30

267,178
253,464

231,695
216,721

2021.12.31 2022.6.30

(RMB m) (RMB m)

Total Assets & Total Liabilities Total Equity

Note 1χ EBITDA consists of profit from operating activities before fair value gains / losses, interest expenses (including capitalised interest), income tax 

expenses, depreciation and amortisation expenses, net exchange loss and other non-recurring items. EBITDA is not a standard measure under IFRS

3.5
3.1 3.2

2021.6.30 2021.12.31 2022.6.30
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Balance Sheet Summary

2022.6.30

(RMB M)

2021.12.31

(RMB M)

Changes

Total assets 253,464 267,178 -5.1%

Total liabilities 216,721 231,695 -6.5%

Total indebtedness 30,730 40,181 -23.5%

Total equity 36,743 35,483 +3.6%

Equity attributable to owners of the Company 12,980 11,965 +8.5%

Bank balances and cash1 21,768 27,610 -21.2%

Contract liabilitiesαcustomer depositsβ 118,147 120,816 -2.2%

Net gearing ratio2 24.4% 35.4% -11ppt

Assets-to-liabilities ratio 72.8% 75.8% -3ppt

Unrestricted cash to short-term debt 1.10x 1.04x +0.06x

Total cash to short-term debt 1.51x 1.41x +0.1x

Note 1χIncluded restricted cash and pledged deposits. As at 30 Jun 2022, unrestricted cash was RMB15.9 bn (2021.12.31: RMB20.3bn). According to local 

government policies, the Groupôs property development must monitor pre-sale funds in a designated bank account to ensure the completion of the 

development properties.

Note 2χNet gearing ratio is based on total indebtedness less bank balances and cash divided by total equity at the end of the period and multiplied by 100%ψ
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