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Sustained Top 20 Ranking

2021 Results Highlights

Á Contracted Sales

RMB 171.8 bn1 
ą2%, 

Á TOP 20 Developer

Á 70ή Sell-thru Rate

Á 85%+ Cash Collection Rate

Á ASP ~RMB12,000/sqm

Á Positive Operating Cashflow

Revenue Growth ,
Stable Operation

Deleveraged & Stablised
Financials

Á Total Indebtedness            

RMB 40.2bn Ć26%

Á Weighted Average Interest 

Cost 9%3

Á Net Gearing 35.4% 

Á Cash to Short-term debts >14

Á Maintain ñYellowò Camp

Á Recognised Revenue    

RMB 76.1bn ą15%

Á GFA recognized 9.1m sqm 

ą13%

Á Gross Profit Margin 17.1%

Á Core Net Profit Attrib. to 

Owners RMB2.99bn Ć20%

ÁTotal Land Bank GFA 60m sqm1,2

ÁUnsold Land Bank GFA 39m sqm

ÁSaleable Value RMB 430bn1

Á2022 saleable resources           

RMB 220bn

ÁT2-3 Cities accounted for 89%

ÁYRD accounted for  ~50%

Healthy Operating 
Metrics

Note1: Include the Group s subsidiaries, joint ventures and associates companies
Note2: Total land bank of 60m sqm= presold but not delivered land bank of 21m sqm + unsold land bank of 39m sqm
Note3: Weighted average debt cost is the weighted average interest cost of all outstanding debts at the end of each financial period
Note4: Unrestricted cash-to-current borrowings is calculated by dividing cash and cash equivalents by current borrowings

Sufficient & 
Diversified Landbank

Liability Management

Á Adhere to govt policies

Á Accelerate sales & cash 

collection, preserve cash

Á Since July 2021, repaid or 

repurchased offshore debts 

with principals and interests

of US$1.2 bn

Á Actively manage deleveraging 

and liquidity

Outlook and Goals

Á Cautious on industry sales 

outlook and land investments

Á Improve efficiency, manage 

risks, reduce costs

Á Strengthen product 

capabilities and marketability

Á Stable delivery, active 

marketing, enhance sell-thru 

and cash collection
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140+
Number of cities 

Stable Demand from T2 and T3 Cities 

Contributed 88%

TOP 20 Developer with Healthy Operating Metrics

Note1: Include the Group s subsidiaries, joint ventures and associates companies
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85%+
Cash Collection Rate

300+
Number of projects

70%+
Sell-through rate

RMB 100 million
% of total contracted sales

Top 20 Cities Contributed 50% of Total Sales

Contracted Sales over RMB 2bn in 24 Cities, 

Mainly Located in Megapolis Regions 

in Yangtze River Delta and Midwest China 

Diversified Cities Contribution

Contracted Sales RMB171.8 bn1

Over RMB100bn for 4 consecutive years

Tier 2 cities, 
46%

YRD Tier 3 & 4 cities, 
22%

Other Tier 3 cities, 24%

Other Tier 4 cities, 8%

Tier 3 cities, 42%

Tier 4 Cities , 12%

Tier 2 cities 46%;        Tier 3 cities 42%        Tier 4 cities12%
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Tier 2 cities 39%

YRD Tier 3&4 cities 34%

Other T3 cities 21%

Other T4 cities

6%

T2 from non -centralised

auction 22%

T2 from centralised

land auction

17%

54%
Yangtze River Delta

Land Acquisition to 
Contracted Sales ratio 

<30%2

+ve Operating Cashflow

Yangtze 
River Delta

54%

Midwest 
China
16%

Pan Bohai
13%

Western Taiwan 
Straits
10%

Pearl River 
Delta
7%

Average land 
cost of 

5,267/sqm
2.5x Sales to land 

cost ratio

Balancing Landbanking & Financial Discipline  

RMB1 30bn 3

New Saleable Values

90%
T2 & T3 cities

RMB52.6bn 1

Total Land Costs

56%
Land costs per project  

<RMB500m

25%
Average Premium

87%
Total GFA per project

<200k sqm

83%
via non- Centralised Land 

Auctions

85 new 
projects 

from 50+
cities 1

Small to Medium Sized Projects 

To Diversify Risks

Not Dependent on Centralised Land Auctions /  

Reasonable Land Cost

Deep Penetration in Megapolis Regions / 

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

Â Control risk, focus on cash flow, ensure liquidity

Â In 1H2021, avoid cities with fierce land price competition, diversified investment in many T2 and T3 cities

Â In 2H2021, land investment at a minimum level to preserve cash
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41%

26% 25%

8%

T2 cities T3&4 cities in
YRD

Other T3 cities Other T4 cities

Nationwide Coverage, Focus on Megapolis 

Regions, Sufficient Saleable Resources

Pan-Bohai

61 projects

57bnε13%

Yangtze River Delta

193 projects

205bnε48%

Pearl River Delta

18 projects

24bnε6%

Western Taiwan Straits

62 projects

36bnε8%

Midwest China

153 projects

108bnε25%

39msqm

Total Saleable Land 

Bank GFA

RMB430bn2

Total Saleable Value

Sufficient Land Bank

60msqm1

Total Land Bank GFA

(included sold but unbook)

RMB 4,400/sqm

Average Land Cost

Covering 153 Cities  

T2 & T3 90%
Stable Demand

Tier upgrade

RMB220bn

Saleable Resources

2022 Saleable Resources

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 21m sqm with corresponding saleable value of 

RMB220bn

Note2χ Total expected saleable resources based on total land bank deducted sold but unbook GFA, with corresponding saleable values around RMB430bn

Note3χThe map shows the distribution of expected saleable resources as of 31 December 2021
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Adhering to Govt. Policies 

& Stable Development

Profitability

Healthy & 

Stable

Efficiency

Appropriate 

Scale

Sustainable 

development

Å Deep penetration strategy, follow market cycle and 
segment rotation

Å Increase investment in T2 and T3 cities

Å Efficient operations

Å Strict pre - investment evaluation and precise product 
positioning

Å Strict investment criteria (price, supply and demand, 
competition)

Å Design & product standardisation , and cost reduction 

Å Reducing standardised costs, balancing cost effectiveness 
& saleability

Å Maintaining project quality

Å Cash flow driven, stable revenue growth and strict control 
in expenditures 

Å Stable delivery of properties

Å Close relationship amongst various parties (government, 
institutions, partners)



10

Brand Awareness and Recognition

2021 China Real Estate Industry Product 

Benchmark Enterprise 

2021 Annual Real Estate Enterprise 

Excellent Product 

2021 Product Prize in Real Estate Brand
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Community

Board members

ESG
Working 
Group

ESG 
Committee

Sustainable Development, 

Debut Green Bond Issuance

Green and Innovation 
Development

Sustainable Finance 
Framework

Awarded 2021 China Real Estate Rural 
Revitalization Sample Enterprise

USD500m 
Green Bond

> 350 Green 
Building Projects

>50 m sqm
total accumulated 
developed 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)

As of 2021, " Zhongliang Book Reading 
Project" has been working with 106 
primary and secondary schools in 18 

provinces
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