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Operational 

Review



Structural optimization & 

robust operation

Funding Cost

4.6%

30bps

Cash and 

Bank Balances

RMB71.5 bn

RMB6.3bn

Cash / ST Debt

2.2x

2020: 2.0x

Revenue

RMB100.2 bn

52.4%

Core Net Profit

RMB5.765 bn

44.4%

EPS

RMB1.31

24.8%

Unbooked Sales

RMB330.8 bn

RMB77.6bn

Net Gearing 

Ratio

52.0%

11.8pps

2021 Results Highlights

Increased earnings & 

constant improvement

Exceeds

2021 Target

ñStrategic 2025ò Plan

Off to a good start
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Top 10 in terms of sales sale Precise land investment

Longstanding leadership 

in products & services

ÅTotal contracted sales amounted to

RMB350.9 bn, up 21% YoY

ÅRanked 7th in the PRC1

ÅRanked 1st among top 10 developers by 

growth rate

ÅCash collection rate reached 106%

ÅNewly-added land bank: RMB313.7 bn, 34% via M&As

ÅRMB84.9 bn saleable value from featured investment

ÅUrban renewal implemented in Shenzhen & Shanghai

ÅTotal land bank: RMB948.8 bn, up 18% from end-2020

ÅLand bank in tier 1 & 2 cities accounted for 74% of the total 

ÅNo.1 in ñOutstanding Product Quality"in Chinese Real Estate

ÅRanked 1st across 14 cities in ñChinese Urban Residentsô Satisfactionò survey

ÅNearly 100 product awards including the MUSE Design Awards from the US, I-ding

International Design Award, Luban Award & Tien-yow Jeme Civil Engineering Prize

Exceeds

2021 Target

2021 Results Highlights

Note: 1) CRIC, China Index Academy and EH Consulting

ñStrategic 2025ò Plan

Off to a good start
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Note: 1) CRIC, China Index Academy and EH Consulting

Total contracted sales

National Ranking 1

7th

RMB350.9 bn

+ 21% YoY

% Achieved

113 %

Sales of self-investment projects

Sales RMB266.6 bn, +24% YoY

Area sold 9.38 mn sqm, +14% YoY

Cash collection rate 106%

Attributable sales RMB145.2 bn

ASP RMB28,416/sqm

Sales of projects under 

project management

Sales RMB84.3 bn, +13% YoY

Area sold 6.19 mn sqm

Contracted Sales ïTarget Exceeded, Hitting Record Highs
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Regional layout 2

Å Continued to focus on 1st and 2nd tier cities1 (contracted sales: RMB213.9 bn, accounting for 80%), consolidated

advantages in the Yangtze River Delta Area (contracted sales: RMB176.5 bn, accounting for 66%), and fully

covered key cities in the 5 urban agglomerations

Å Further deepened cultivation in key cities, and ranked top 10 in cities like Beijing, Hangzhou & Ningbo

Å Strong single-project sales as 8 projects recorded sales of RMB5+ bn each; sales of Hangzhou Laurel Oriental

reached RMB18+ bn, sold out quickly

1) Including overseas

2) Percentage of contracted sales

Notes:

Yangtze River Delta 66%

Bohai Rim 18%

Chengdu-Chongqing 4%

Greater Bay Area 3%

Mid Yantze River 3%

Others 6%

Ningbo

RMB5+
bn

Shanghai Qinglan International

Ningbo Chunyu Yunshu

Hangzhou Laurel Oriental

é

Key

cities

Hot

projects

RMB10+
bn

Beijing

Hangzhou

Self-investment Project Sales ï

Refined Management Comprehensive Enhancement

é
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93.4

105

2020 2021

Å Overall sell-through rate was 69%. Sell-through rate in 1st & 2nd tier cities & newly-launched projects both

exceeded 70%; average sales per capita increased to RMB105 mn, by 12% YoY growth

Å Digital system ran through the whole process covering project promotion, housing transactions, and customer

services, continuously optimizing customer experience and strengthening internal control

(RMB mn) 

Average sales 

per capita

70%
Newly-launched

projects/ phases

66%Stock inventory

Sell-through rate

71%Tier 1 & 2 cities

Digital tools

Greentown

Cloud

Smart

Greentown
Greentown

Source

Online sales platform

Intelligent site-

displaying system
Sales management 

system

Self-investment Project Sales ï

Digital Empowerment to Boost Efficiency

+12% 
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Active response to changes

Cities/ No. of projects

42 / 101

Total GFA

17.51 mn sqm

Total / Attr. 

saleable value

RMB313.7 bn / 183.4 bn

Committed costs

RMB93.8 bn

Avg. land cost

RMB9,080/ sqm

Saleable resources conversion 

rate within the year

21%

Positive start. Planned ahead & invested

actively at the start of the year in key cities

such as Hangzhou.

January - June

July - August

Calm judgement. Raised the investment

threshold moderately, focusing on the

conversion of cooperative projects.

After September

Best of the best. Cautiously focused on a few

key cities and take up only quality projects to

replenish land bank.

Newly-added Land Bank ïTargeted Layout with Accuracy & Efficiency

8



Public Market
66%

Non-public
Market 34%

Yangtze River Delta 52%

Bohai Rim 23%

Mid Yangtze River 8%

Greater Bay Area 5%

Chengdu-Chongqing 2%

Others 10%

Tier 1   14%

Tier 2   64%

Tier 3 & 4   22%

Å All newly acquired projects located in key cities with high security, controllable risks & high profit potential

Å Newly-added saleable value in 1st & 2nd tier cities accounted for 78%, mainly in key cites like Beijing, Shanghai,

Shenzhen, Hangzhou, Ningbo, Xi'an, etc.

Å As a strategically focused area, the Yangtze River Delta area recorded a newly-added saleable value of RMB163.6 bn,

(accounting for 52%), including RMB41.7 bn (accounting for 13%) recorded in Hangzhou

Å Diversified land acquisition, with 34% of the newly-added saleable value acquired from non-public market

City Tier Regional Distribution Acquisition Channels

Newly-added Land Bank ïFocused Regional Layout

Note: Above charts represent percentage of total saleable value 9



Yangtze River Delta 54%

Bohai Rim 21%

Greater Bay Area 4%

Mid of Yangtze River 6%

Chengdu-Chongqing 2%

Others 12%

Overseas 1%

Saleable Value by RegionSaleable Value by City Tier
RMB 948.8 bn

+18% 1

Total / Attr. GFA 58.81 / 32.67 mn sqm

+16% / 12% 1

39.80 / 21.99 mn sqm

+18% / 14% 1

Avg. Land Cost RMB7,182/ sqm

Note: 1) Compared to corresponding data at the end of 2020

2) Cities include counties and cities under their jurisdiction

Total Saleable 

Value

Hangzhou

RMB113 bn

Beijing

RMB72.7 bn

Ningbo

RMB95.6 bn

RMB20+ bn 12 cities

RMB10-20 bn 16 cities

Hangzhou, Ningbo, Beijing, Shanghai, Tianjin, Xi'an, etc.

Guangzhou, Foshan, Qingdao, Chengdu, Hefei, Dalian, etc.

Saleable Value by City Distribution2
Total / Attr. 

Saleable Area

Tier 1  14%

Tier 2  60%

Tier 3 & 4  25%

Overseas  1%

Total Land Bank ïSolid Structure with Strategic Focus
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Construction engineering

Cost control

Product innovation

R&D platform to practice "Green Smart"

17 on-site observation 

meetings

67 key projects

Multiple rounds of 

inspections in spring & 

autumn

Build

A smart digital

construction platform

Strictly adhere to the red line of 

products to ensure product quality

Green

Smart

Green and smart showroom

High-standard, low-energy consumption green housing 

Smart solutions for future community

23 innovative projects launched

36 preposed innovation achievements with the theme of "Cozy Living"

Centralized procurement 

application rate

97.8%

Dynamic cost

1.26%

Promote strategic cooperation &

Optimize costs 

multidimensionally to cope with 

rising prices

Product QualityïUnremitting Adherence with Multiple Safeguards

decreased by
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