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LEADING WITH  
LOCALITY  

DEVELOPMENT 
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1H2017 Results Highlights 

Strong contracted sales  

performance 

• 1H2017: RMB21.5bn, YoY +66.9% 

• Revised FY contracted sales 

target to RMB40bn 
Gradually expanding national layout  

“Leading with Locality Development” 

Entered the Guangdong-Hong Kong-

Macao Big Bay Area, and further 

consolidated in the Yangtze River Delta, 

Bohai Rim Region, Central China Region 

and West Strait Economic Zone 

Prudent land bank strategy 

• Entered the Central Region and the 

Big Bay Area by M&A 

• C. 10.13mn sq.m. land bank, avg. 

land cost at RMB5,879/sq.m. 

 

RMB100bn Strategic target  

in 3 years 

Target to reach RMB100bn 

contracted sales volume in 2020， 

with a CAGR of over 40.0% 

Stable financial position,  

High profitability & dividend 

• GM: 33.0%, YoY +0.5pp 

• Core profit: RMB920mn, YoY 
+40.0%  

• Interim dividend HK8.5 cents 

• Sales performance has grown well, 

while net gearing ratio of 72.6% 



BUSINESS  
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Shanghai · The Bustling Center 
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OVERVIEW 



Strong Contracted Sales Hit a Record High 

 

 Sales performance has grown dramatically over the past few years, contracted sales YoY raised 

substantially in 1H2017 and hit a record high 

 Contracted ASP increased 31% YoY, due to change of product portfolio  

 Respond proactively to market changes with flexible projects launching schedule 

RMB mn 

Contracted Sales 

‘000 sq.m. 

Contracted GFA 

RMB/sq.m. 

Contracted ASP 
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Contracted Sales in 1H2017 

1H2017 FY2016 FY2015 

# of Cities       10      9      8 

Contracted 
ASP (RMB/sq.m.） 

16,744 12,689 9,997 

1H 2017 Contracted Sales by City 
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# Project City 

Interest in 

project 

% 

 Contracted 

sales 

 (RMB mn) 

As of 

total  

(%) 

Contracted 

GFA  

(sq.m.) 

Contracted 

ASP 

(RMB/sq.m.) 

1 Yuzhou Central Coast   Xiamen  100% 97  0% 5,191  18,621  

2 Yuzhou Riverside City Town  Xiamen  100% 2,002  9% 103,134  19,411  

3 Haicang Dream Town  Xiamen  20% 849  4% 38,446  22,094  

4 Yuzhou Lucca Town  Xiamen  100% 1,235  6% 40,713  30,322  

5 Chunjiang Central  Xiamen  51% 1,507  7% 51,080  29,495  

6 Yuzhou Gushan No.1 Fuzhou  100% 74  0% 3,189  23,309  

7 Yuzhou Oriental Venice   Fuzhou  100% 978  5% 55,300  17,693  

8 Yuzhou Cambridge Town  Fuzhou  100% 70  0% 6,718  10,380  

9 Yuzhou Reliance Central Mansion Fuzhou  66% 353  2% 12,513  28,209  

10 Yuzhou City Plaza   Quanzhou  100% 697  3% 114,245  6,104  

11 Yuzhou Castle above City Longyan  100% 79  0% 9,003  8,729  

12 Others  Xiamen  100% 247  1% 10,754  22,970  

  West Strait Economic Zone   8,188 450,286 

13 Yuzhou City Plaza  Shanghai  100% 338  2% 20,161  16,744  

14 Yuzhou Commercial Plaza  Shanghai  100% 94  0% 6,035  15,568  

15 The Bustling Center  Shanghai  100% 110  1% 2,766  39,750  

16 Beautiful Garden Life Shanghai  100% 886  4% 28,147  31,488  

17 Yuzhou Noble Mansion Shanghai  40% 1,163  5% 35,000  33,215  

18 Yuzhou Country Shanghai  40% 313  1% 6,822  45,890  

19 Yuzhou Central Plaza  Hefei  100% 552  3% 56,338  9,798  

20 Yuzhou Town  Hefei  51% 46  0% 4,196  11,037  

21 Yuzhou Royal Seal  Hefei  49% 1,822  8% 175,151  10,405  

22 Yuzhou Central Town  Hefei  100% 873  4% 59,676  14,627  

23 Yuzhou The Jiqing Nanjing  100% 1,005  5% 28,305  35,533  

24 Yuzhou Lakeside Nanjing  49% 1,138  5% 94,594  12,030  

25 Yuzhou Moon Riverside Nanjing  100% 661  3% 25,681  25,725  

26 Yuzhou King’s Garden Nanjing  40% 1,861  9% 61,454  30,286  

27 Yuzhou Riverside Sapphire Hangzhou 49% 636  3% 22,645  28,070  

28 Yuzhou Prince Lakeshire  Bengbu  100% 667  3% 119,576  5,582  

Yangtze River Delta Region 12,165   746,547    

29 Yuzhou Palace Country Tianjin 100% 292  1% 31,283  9,334  

30 Yuzhou Royal Lakeshire Tianjin 100% 281  1% 28,565  9,829  

31 Yuzhou Lianfa Red Shire Tianjin 40% 561 3% 26,610 21,081 

Bohai Rim Region 1,134   86,458   

  Total   21,487    1,283,291 16,744 

Xiamen 
27% 

Fuzhou 
7% 

Quanzhou 
3% Longyan 

0% Shanghai 
13% 

Nanjing 
22% 

Hefei 
15% 

Hangzhou 
3% 

Bengbu 
3% 

Tianjin 
5% 



Monthly Contracted Sales & ASP in 2017 
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Monthly Contracted Sales &  Contracted ASP 
( Jan 2016 – Jul 2017)  
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Win-Win of Scale & Profitability 
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RMB mn 
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City 

Land Bank   

(„000 sq.m.) 

No. of 

projects 

Average land 

cost

（RMB/sq.m.） 

 % of land 

bank 

Bohai 
Rim 
Region 

Tianjin 565 6 5,980 6% 

Yangtze 
River 
Delta 
Region 

Shanghai 773 9 8,139 8% 

Nanjing 872 9 8,531 9% 

Hangzhou 449 2 15,849 4% 

Suzhou 578 4 8,375 6% 

Hefei 2,159 11 4,744 21% 

Bengbu 494 1 660 5% 

West 
Strait  

Economic 
Zone 

Xiamen 1,467 26 6,194 14% 

Fuzhou 505 4 5,852 5% 

Quanzhou 989 1 374 10% 

Longyan 23 1 1,858 0% 

Zhangzhou 466 3 6,201 5% 

Central 
Region 

Wuhan 598 1 6,000 6%  

GHM Big 
Bay Area 

Huizhou 191 1 3,670 2% 

Hong Kong 2 1 135,140 0% 

Total 10,131 80 5,879 100% 

Strategic Planning of Land Acquisition at Attractive 
Value Ahead of Time with Rich Land Bank Resource 
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Land bank of 10.13 million sq.m. as at 31 Jul 2017 

             Fuzhou      
Longyan   

Quanzhou 
       Xiamen 
Zhangzhou  

Hefei Shanghai 

West Strait 
Economic Zone 34% 

Bengbu Nanjing 

Hangzhou 

Wuhan 
Yangtze River Delta 
Region 53% 

Bohai Rim Region 5% 

Central Region 6% 

Tianjin 

Guangdong-Hong Kong-Macao 
Big Bay Area 2% 



Time of 

acquisition City 

Project 

type Methodology 

Interests 

in project 

(%) 

Site area 

(sq.m.) 

Saleable  

GFA (sq.m.) 

Total land 

cost 

(RMB mn) 

Average land 

cost 

(RMB/sq.m.) 

Mar 2017 Tianjin Resi Bidding and Auction 60% 45,437 54,524 758 13,902 

Apr 2017 Tianjin Resi Bidding and Auction 100% 79,346 95,215 1,325 13,916 

Apr 2017 Zhangzhou 
Resi / 

Com 
Bidding and Auction 51% 37,774 94,434 1,020 10,801 

Apr 2017 Zhangzhou Resi Bidding and Auction 51% 38,808 116,425 1,257 10,797 

May 2017 Suzhou Resi Bidding and Auction 51% 63,504 66,679 863 12,942 

May 2017 Xiamen 
Resi / 

Com 
Bidding and Auction 100% 18,830 42,800 1,349 31,519 

May 2017 Hangzhou Resi Bidding and Auction 100% 53,489 149,769 3,004 20,058 

Jun 2017 Nanjing 
Resi/ 

Com 
Acquisition 60% 94,667 182,307 706 3,873 

Jun 2017 Nanjing 
Resi/ 

Com 
Bidding and Auction 51% 37,798 83,157 585 7,035 

Jun 2017 Suzhou 
Resi/ 

Com 
Bidding and Auction 51% 29,141 58,282 488 8,373 

Jul 2017 Huizhou 
Resi/ 

Com 
Acquisition 51% 81,950 191,159 702 3,670 

Total 580,744 1,134,751 12,057 10,625 

Suzhou Tianjin Zhangzhou 

  
2017P07 

Hangzhou 

New Land Bank since 2017 

*Attributable salable GFA is 741,052 sq.m., Attributable land cost is RMB9,063mn 
* The equity interest listed in the table is for reference only as a result of introduction of partners for some of these projects 

Nanjing 

Xiamen 



 Value-adding supporting facilities 

 Innovative unit size providing ultimate 

spacing experience 

 “Boutique Building 3.5”, an artistic building 

technology  

 Residential building with PC system 

prefabricated structures 

Premium Products aligned with market trends 
Focus on Quality and Value Enhancement 
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3 

For First-time Home Buyer and Replacer

For Home Replacer

Product Mix Units Area 

76% 

24% 

Below 144 sq.m. Above 145 sq.m.
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Shanghai · Yuzhou Noble Mansion 

   FINANCIAL 
HIGHLIGHTS 



Highlights of 1H2017 Results 

15 

RMB bn 1H2017 1H2016 Change 

Contracted Sales 21.49 12.87 +66.93% 

Recognized Revenue 7.25 4.14 +74.90% 

Gross Margin 32.95% 32.47% +0.48pp 

Profit to owners of 

parent 
0.79 0.69 +13.31% 

Core Profit to owners 

of parent 
0.92 0.66 +39.97% 

RMB bn 2017 2016 Change 

As at 30 Jun As at 31 Dec 

Total Equity 11.32 11.67 -2.99% 

Cash on Hand 19.60 17.42 +12.55% 

Net Gearing Ratio 72.61% 71.70% +0.91pp 

Dividend  

(Hkcent / share） 
8.5 -- 



Highlights of 1H2017 Results (Cont) 
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(RMB mn) 1H2017 1H2016 Change 

Sales of property 7,047.38 4,018.66 +75.4% 

Rental income 71.67 51.12 +40.2% 

Property 

management fee 

income 

117.11 61.35 +90.9% 

Sales of 

construction 

materials 

1.71 2.48 -31.1% 

Hotel operation 

income 
8.87 9.71 -8.7% 

Total 7,246.75 4,143.32 +74.9% 

Increasingly diversified revenue streams, with rising contributions from recurring 
rental income and property management 

97.2% 97.0% 

1.0% 1.2% 

1.6% 1.5% 

0.1% 0.2% 
0.1% 0.1% 

1H2017 1H2016

Sales of construction materials
Hotel operation income
Property management fee
Rental income
Sales of properties

100% = RMB  
4,143 mn 

100% = RMB 
7,247 mn 



Analysis on Recognized Property Sales 

*After Tax 

RMB mn GFA  
‘000 sq.m. 

ASP 
RMB ‘000/sq.m. 
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Strong Balance Sheet 
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RMB mn 
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Strong Balance Sheet (Cont) 

a) Net debt = Total debt – Total cash 
b) Total cash = Cash and cash equivalent + Restricted cash 
c) Total capitalization = Total debt + Total equity 
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 Sustained a manageable net gearing ratio, with successful financing measures that further reduced the average funding 

cost 

 Moody‟s, S&P, Fitch remained our ratings of B1, B+, BB- respectively, S&P and Moody‟s upgraded outlook to Positive 

respectively 

 Onshore Golden Credit Rating International  issued AA+ rating 

 Diversify funding channels with further enhanced financing structure and reduced exposure to foreign exchange risk 

 

Stable Financial Position & Diversified Financing 
Channels 
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Lowering weighted average financing cost 
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1H2017 FY2017 

Cash Inflow 

Cash Proceeds from Contracted Sales & 
other Incomes +14.56 +28.70 

Cash Outflow 

Paid Land Premium -7.88 -17.00 

Construction Cost Capex -2.89 -7.00 

Other Expenses – Interest, Tax, Dividend 
and Others -3.65 -6.60 

（RMB bn） 

1H2017 Cash Position 
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FUTURE  
PERSPECTIVES 

Shanghai · Yuzhou Country 

             FUTURE 
PERSPECTIVES 


