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RMB 40.8bn1

T2&3 accounted for 89%;

Centralized Land Auctions accounted 

for only 19%
Land Acquisition to Contracted Sales 

ratio <40% 

20.8% 

In line with 2020 Full Year level

Sustained Top 20 Ranking

2021 Interim Results Highlights

Contracted Sales RMB 95bn1

ą40%

Achieved 53% 
of FY sales target

70ή Sell-thru Rate

85% Cash Collection Rate

ASP ~RMB12,600/sqm

+ve Operating Cashflow

Revenue & Core Profit Growth

Improving Credit

Moodyôs & Fitch  

ąPositive Outlook
Improved 3-Red Line Ratios, 

Maintained óYellowô Category

Prepared for further Deleveraging 

Deleveraging

Stable GPM

Net Gearing 56.1% 

Weighted Average Financing 

Cost Ć8.3%3

Abundant Saleable Resources

Disciplined Debt Growth

Total Indebtedness 

RMB 54.6bn, <1% YoY

Non-Bank Debt Proportion

Ć to 25%

Total Revenue RMB 32.9bn

ą 39%
Core Net Profit Attrib. to Owners

RMB 1.5bn ą15%

Total Land Bank of 66m sqm1,2

Unsold Land Bank of 42m sqm

Saleable Value of RMB 500bn1

Healthy Operating Metrics

Note1: Include the Group s subsidiaries, joint ventures and associates companies
Note2: Total land bank of 66m sqm= presold but not delivered land bank of 24.2m sqm + unsold land bank of 41.8m sqm
Note3: Weighted average debt cost is the weighted average interest cost of all outstanding debts at the end of each financial period

Prudent Land Acquisition 
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T2+T3&4 Cities in YRD accounted for 73%

With Resilient Demand

T2 cities, 
50%

T2&3 cities in YRD, 
23%

Other T3 cities, 21%

Other T4 cities, 6%

T3 cities, 40%

T4 cities, 10%

10,300 

12,500 12,600 

ASP/sqm

637 
677 

950 

1,520

1,680
1,800

2019 2020 2021

+40%

1H2020

1H2021

FY Sales Target

Top 20 Developer with Stable Sales Growth

First Half Achieved 53% of FY sales target

First 7ms Achieved 60% of FY sales target
Stable ASP Trend

24%
35%

46% 50%

64%
53%

44% 40%

12% 12% 10% 10%

2018 2019 2020 1H2021
T2 cities T3 cities T4 cities

Sustained Penetration into T2 & T3 cities

1H2019

RMB 100 million

Achieved Annual Contracted Sales of over 
RMB 100bn for 4th consecutive year

Note1: Contracted sales include the Group s subsidiaries, joint ventures and associates companies

1H2021



6

140+
Number of cities 

Strong Foothold in Yangtze River Delta and 

Midwest China with Comparative Advantages

Top 20 cities contributed for 50% of total sales1

Yangtze 
River 
Delta
58%

Midwest 
China
22%

Pan Bohai
10%

Western Taiwan 
Straits 9%

Pearl River 
Delta1%

1H2021

Healthy Operating Metrics with Penetration 

Across Major Megapolis Regions

Note1: According to Top 50 cities in China ranking by E-House, except T1 cities

106

77

67

27 26 25 23 22 22 20 20

11.2%

8.1%
7.0%

2.9% 2.7% 2.6% 2.5% 2.3% 2.3% 2.1% 2.1%
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85%
Cash Collection Rate

300+
Number of projects

70%
Sell-through rate

Sales Ranked Among Top 10 

In Over 20 T2-T4 Cities
RMB 100 million

% of total contracted sales

Contracted Sales over RMB 2bn Mainly Located in 

Megapolis Regions in YRD and Midwest China 

Diversified Cities Contribution
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T2 cities 33%

T3&4 cities 
in YRD

37%

Other T3 cities 23%

Other T4 cities 
7%

Non- Centralized 
Land Auctions

in T2 cities
14%

Centralized Land Auctions
in T2 cities,19%

51%
Yangtze River Delta

Land Acquisition to 
Contracted Sales ratio 

<40%2

+ve Operating Cashflow

Yangtze 
River Delta

51%

Midwest 
China
18%

Pan Bohai
10%

Western Taiwan 
Straits
12%

Pearl River 
Delta
9%

Average land 
cost of 

5,100/sqm
2.5x Sales to land 

cost ratio

Disciplined and Flexible 1H Land Acquisition  

RMB1 02bn 3

Newly Added Saleable 
Values

89%
T2 & T3 cities

RMB40.8bn 1

Total Land Costs

58%
Land costs per project  

<RMB500m

25%
Average Premium

88%
Total GFA per project

<200k sqm

81%
via non- Centralized 

Land Auctions

67 new 
projects 

from 40+
cities 1

Focus on Small to Medium Sized Projects to 

Diversify Risks

Not dependent on Centralized Land Auctions 

to Ensure Reasonable Profitability

Deep Penetration in Megapolis Regions in 

Yangtze River Delta 

Sufficient Newly Added Saleable Resources

Note1χBased on aggregate land costs ; full caliber which included joint ventures and associates

Note2χBased on attributable land acquisition costs divided by attributable contracted sales 

Note3χBased on  2.5x sales to land cost ratio
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Nationwide Coverage and Focus on Megapolis 

Regions

Pan-Bohai

55 projects

62bnε12%

Yangtze River Delta

201 projects

230bnε46%

Pearl River Delta

18 projects

29bnε6%

Western Taiwan Straits

64 projects

44bnε9%

Midwest China

156 projects

135bnε27%

42msqm

Total Saleable land bank

RMB500bn2

Total Saleable value

Sufficient Saleable land bank to Support Sales Growth

66msqm1

Total land bank

(included sold but unbook)

RMB 4,400/sqm

Average land cost

Covering 155 Cities  

39%

25%
28%

8%

T2 cities T3&4 cities in
YRD

Other T3 cities Other T4 cities

ᴴᵨᶅӳ ө
ΊΎᴴᵨ ө҆є ᶜṳᴈ₦89%2

24msqm1

Presold but not yet 

delivered land bank

RMB160bn

Consolidated sold but 

unbook value

High Revenue Visibility

T2 & T3 Cities Accounted for 89% of Total 

Expected Saleable Value2

Note1χ Total land bank included joint ventures and associates companies; it included sold but unbook GFA of 24m sqm with corresponding saleable value of 

RMB266bn

Note2χ Total expected saleable resources based on total land bank deducted sold but unbook GFA, with corresponding saleable values around RMB500bn

Note3χThe map shows the distribution of expected saleable resources as of 30 June 2021
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Followed Government Policies and Industry 

Trends for Sustainable Development

ÂNot dependent on centralized

land auctions with vast

established network and

capabilities among megapolis

regions

ÂCapture land acquisition 

window precisely with focus 

on high potential megapolis 

regions 
Precise

Penetration

Profitability

Diversification

Cooperation

ÂEnhance cooperation with

industry top tier developers and

local leading high quality

developers to achieve win-win

outcomes

Â In-depth research of cities and

cycles. Deep penetration in

market with favorable

investment climate and sales

performance

ÂDiversified land acquisition

channels to address challenge

of centralized land auctions

policy
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Brand Awareness and Recognition

15 Awards at Kinpan Award

ɎProduct Innovation Enterprise of the Yearɏ

24 Awards at GHDA Global 

Habitat Design Awards 2021

BERLIN Design Awards 2021
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Board Members

ESG Working 
Group

ESG 
Committee

Community

Green and Sustainable Development

Green and Innovation 
Development

Sustainable Finance 
Framework

óZhongliangBook Reading Projectô tobuild 

100 libraries in rural areas within 5 years

ESG Committee

USD300m 
Green Bond

> 300 Green
Building projects

>45m sqm
total GFA of green
buildings

* Our green building includes those obtained green certifications on accumulated basis, including "Green Building Evaluation Label" Level one/two and 

ñLeadership in Energy and Environmental Designñ (LEED)


