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Core Data

RMB1.258 billion

Revenue

RMB635 million RMB361 million

Gross profit
Net Profit attributable to the 

parent company

94.3 million m2

Total contracted GFA

RMB4.06 billion

Project management fee 

for new projects

RMB0.19

Earnings per share

RMB363 million

Operating cash flows
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0 1 - C o n s t r u c t i o n  o f  a f f o r d a b l e  

h o u s i n g  l e d  b y  t h e  g o v e r n m e n t

The first 40 key cities will complete the 

preparation of 6.5 million units of 

affordable rental housing by 2025

New affordable housing supply will 

account for 30%+ of new housing 

supply

The 14 th Five-

Year  P lan 

Zhej iang Province 

Target
Proportion of public housing in Hong Kong, China

Proportion of public housing in Singapore
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P r o p o r t i o n  o f  l a n d  a c q u i s i t i o n  l e d  b y  

s t a t e - o w n e d  e n t e r p r i s e s

Note: Sources from the research department of GF Securities. The data for 2022 is the first and second batches of land acquired by the middle of the year.

T h e  s c a l e  o f  l a n d  s u p p l y  a n d  l a n d  a c q u i s i t i o n  

b y  e n t e r p r i s e s

Central and local state-owned 

enterprises

private 

enterprise

9084

【39.2%】

1950

【25.9%】

14113

【60.8%】

5567

【74.1%】

2021 Land

Acquisition

2022 First,

Second

Land

Acquisition

751.7
billion

2319.7
billion
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0 3 - C a p i t a l - l e d  r e a l  e s t a t e  m a r k e t -

o r i e n t e d  i n v e s t m e n t

Take the United States as an example, 

the Big Three of real estate 

(namely Lennar, Horton, Pulte)

engaged in real estate development and 

construction mainly adopted asset-light model

1. Specialization

Fund operation, development and construction, 

industry chain services

2. Distinct Financialization

REITS real estate companies account for 80% 

of the total listed real estate companies

O b v i o u s  t r e n d  o f  " s e p a r a t i o n  o f  i n v e s t m e n t  a n d  

d e v e l o p m e n t "  
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0 4 - D e c e n t r a l i z e d  i n v e s t m e n t

Leading 

enterprises CMBS
REITs

Local governments

AMC Financial institutions

Urban Investment 

Corporation

State-owned and 

central enterprises
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CMBSREITs

AMC
Financial 

institutions

City Investment

Enterprises

State-owned and

central

enterprises

D e c e n t r a l i z e d  

i n v e s t m e n t

Local 

governments

D e c e n t r a l i z e d  

c o n s u m p t i o n

0 5 - D e c e n t r a l i z e d  c o n s u m p t i o n
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CMBSREITs Local

governments

AMC Financial 

institutions

City Investment

Enterprises
State-owned

and central

enterprises

D e c e n t r a l i z e d  

c o n s u m p t i o n

D e c e n t r a l i z e d  

i n v e s t m e n t

Development and service platform

HK·9979
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0 1 - L e a d i n g  t h e  i n d u s t r y

Project 

management 

projects
390

Coverage of city 107

Total contracted 

GFA 94.3 million m2

Area under 

construction 44.8 million m2
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334

P r o j e c t s  u n d e r  

m a n a g e m e n t

+16.8%
390

Total contracted GFA

(million m2)

Area under 

construction

for the period
(million m2)

Contracted sales

amount
(RMB’ billion‘’) 

0 1 - L e a d i n g  t h e  i n d u s t r y

1H2021 1H2022 1H2021 1H2022 1H2021 1H2022 1H2021 1H2022

84.0

94.3

43.7

44.8+12.3% +2.7%

13

27.9

34.8 -19.8%



0 2 - R o b u s t  m o m e n t u m  o f  d e v e l o p m e n t

Total contracted GFA

of new projects
(million m2)

Government and state-owned enterprises

Private enterprises

Financial institutions

12.0

847
【70.3%】

357
【29.7%】

1H2021

13.2

397
【30.0%】

822
【62.1%】

104
【7.9%】

1H2022

Estimatedtotal project management fee for 

new projects
(RMB’ billion‘’) 

Government and state-owned enterprises

Private enterprises

Financial institutions

3.22

1.69
【52.5%】

1.53
【47.5%】

1H2021

4.06

1.63
【40.2%】

1.89
【46.4%】

0.55
【13.4%】

1H2022

Note: Financial institution customers started to expand in the fourth quarter of 2021.
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Taiyuan
（53.11%）

Chengdu
（11，2%）

Chongqing
（15，3%）

Hefei（14，3%）

Shangrao（329，
70%）

Wuxi（50，11%）

0 2 - R o b u s t  m o m e n t u m  o f  d e v e l o p m e n t  –

I n n o v a t i o n  o f  g o v e r n m e n t  p r o j e c t  m a n a g e m e n t

S t r e n g t h e n  t h e  n a t i o n w i d e  p r e s e n c e

Coverage of 6 provinces/4.72 million m2

Entering Sichuan, Chongqing and 

Anhui for the first time in 2022

First military 

housing project
Chengdu Jinli West Road and 

Yuanhua Road Project

City Renovation project

Talent rental housing 

project
Chongqing Shuitu New 

Town Project

Industrial park 

project

Bifang Aviation Industrial 

Park Project

Hangzhou Xiaoshan

Ningwei Old Area 

Renovation Project
现状照片 改造后
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D i v e r s i f i e d  c i t y  s e r v i c e s

Office building:

Tianjin Tiecheng

Building

Youth Apartment:

Wuxi Xinwu Youth 

Apartment

Comprehensive base:

Chatan Ouhai Live 

Broadcasting Base

Industrial Park:

Tuofeng Industrial 

Park

Neighbourhood

centre:

Zhoushan New Port 

Project

Comprehensive 

industrial zone:

Xier Headquarter

0 2 - R o b u s t  m o m e n t u m  o f  d e v e l o p m e n t  
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0 2 - R o b u s t  m o m e n t u m  o f  d e v e l o p m e n t  –

e x p l o r i n g  c a p i t a l  o w n e r  p r o j e c t  m a n a g e m e n t

Mergers and Acquisitions 
Projects

Reorganization 
Projects

Bankruptcy Reorganization
Projects

Project Management

Transferring Equity 
Interests

Project Management 

New 
relief 

financing

99%1%

Agreed 
repurchase

community liabilities （or）
acquisition of equity 
interests after the payment 
of the restructuring 
consideration

Project Management

Case：Evergrande Jiangyin Project Case: Yunhe Mansion of Guangzhou 
Olympic Park Project

Case: Guangxi Liuzhou 
Guantong Project 17



0 2 - R o b u s t  m o m e n t u m  o f  d e v e l o p m e n t  –

e x p l o r i n g  c a p i t a l  o w n e r  p r o j e c t  m a n a g e m e n t

Business due diligence

Asset Value Sorting

Coordinate Government Relations

Assisting in Handling Creditor's Rights

Guaranteed Delivery of Sold Houses 

Safe Recovery of 
Bailout Investments

Realisation of Unsold Assets

Designing revitalization Plans Boosting Consumer Confidence

E a r l y
S t a g e

M i d t e r m L a t e r  
S t a g e
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Based on the Project Management 4.0 management system and “Greentown Star” standards, 

create on-demand modular solutions for non-standard businesses



0 3 - M e r g e r s  a n d  A c q u i s i t i o n s  o f

A g e n c y  C o n s t r u c t i o n  B u s i n e s s

30 June: First statement of 

financial position of Shangli

27 January: Acquisition of Zhejiang 

Shangli Construction Management 

Company Limited

Income 

contribution

Net profit 

contribution

108.4

62.3

Guaranteed profit of Shangli

2025 and after2022-2024

120
130

150

2022 2023 2024

Note: 1. The data is from the individual report of Shangli;

2. The outstanding orders are assessed and included in intangible assets, and 

the annual average after-tax apportionment attributable to the parent company is 

approximately RMB 26.0 million.

Equity consideration

RMB400 million
Total payment of contingent 

consideration for newly 

contracted projects

RMB200 million

(RMB’million)

(RMB’million)
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0 4 - B u i l d i n g  o f  e c o l o g i c a l  p l a t f o r m

Strategically cooperate with 

financial suppliers and set up 

companies

Expansion of Asset Light 

Alliance

Guangzhou Asset

Supcon Group Zhejiang 

Construction 

Engineering

Zhongji City 

Investment

Beigu Finance Xishen Asset

Project

Management 

Enterprises

Enterprises that have already started the project 

management business or real estate 

development companies that are interested in 

entering the project management industry

Upstream and downstream industry chain 

enterprises of real estate development, high-

quality suppliers, industry think tanks, research 

institutions, etc.

Institutions that can provide financial services 

for project management projects and asset 

management companies that require pre-

investment risk control and post-investment 

management services

Industrial 

chain 

enterprises

Financial 

institutions
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0 5 - O p t i m i z e  i n c e n t i v e  p o l i c i e s

Vesting term: 30%, 30%, 40%

Source of cost: The operating incentives for the next 3 years will be issued in the form of shares

Vesting conditions:  linked to business targets, organizational performance, and personal KPIs

Conditions for disposal: HKD 6.5 and above

Private placement of shares as incentives

Achieve the overall performance of the 

affiliated group (net profit attributable to the 

parent company, increase in costs of new 

project management projects, etc.)

Immediate operating dividends + 

annual assessment dividends + 

achievement dividends

(Related collection term and 

business performance, etc.）

G r o u p  l e v e l
L e j u / R e g i o n a l /

P l a t f o r m  C o m p a n y
P r o j e c t  C o m p a n y

Group level operating

incentives

Leju Group Operation Award

Incentives for regional company operation

Platform company partner mechanism

Project management 

bonus

Operating 

incentives

Control subjects
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0 6 - E n h a n c e  q u a l i t y  a n d  e n s u r e  

d e l i v e r y

In the first half of the year, 39 projects and 24,486 units (4.485 million m2)

were delivered

Customer satisfaction increases year by year

Greentown·Hangzhou Fuchun

Rose Garden

Greentown·Changzhou  

Jiangnanli

Greentown·Sanya

Haitang Chaoming

Greentown·Shijiazhuang 

Yuhe Shangyuan

Greentown·Hengdian

Guiyu Jiangnan

Gaosu

Greentown‧Dongying

Ideal City

Yiwu Qujiang FengheJiaxing Wenchang 

Garden 

Wenzhou Fengchi

Garden

Overall satisfaction: scores 91 (+1)

Delivery service: scores 89 (+2)

Housing quality: scores 90 (+7)

Source: 2022 semi-annual research report of FG China. The research 

was carried out according to the develop node.
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0 1 - R e g i o n a l  s t r u c t u r e

GFA of projects in major economic regions totalled 71.6 million m2, 

accounting for 76.0% of the total GFA of ​​94.3 million m2
Bohai Rim Economic Zone, 

BeijingTianjin-Hebei urban agglomeration

20.6% of the total GFA

Yangtze River Delta Economic Zone

48.0% of the total GFA

Pearl River Delta Economic Zone

5.8% of the total GFA 

Chengdu-Chongqing urban

agglomeration

1.6% of the total GFA 

19.4
million m2

45.2
million m2

5.5
million m2

1.5
million m2

Bohai Rim 

Economic Zone, 

BeijingTianjin-

Hebei urban 

agglomeration

Pearl River Delta 

Economic Zone

Yangtze River 

Delta Economic 

Zone

Chengdu-

Chongqing urban

agglomeration
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0 2 - S a l e a b l e  v a l u e  s t r u c t u r e  

The saleable value of projects in major economic regions totalled 

RMB440 billion, accounting for 75.1% of the total saleable value 

of RMB585.8 billion

Bohai Rim Economic Zone, BeijingTianjin-

Hebei urban agglomeration

24.4% of the total saleable value

Yangtze River Delta Economic Zone

31.9% of the total saleable value

Pearl River Delta Economic Zone

16.7% of the total saleable value

Chengdu-Chongqing urban

agglomeration

2.1% of the total saleable value

RMB 143 
billion

RMB 186.5
billion

RMB 98.1
billion

RMB 12.4
billion

Bohai Rim 

Economic Zone, 

BeijingTianjin-

Hebei urban 

agglomeration

Pearl River Delta 

Economic Zone

Yangtze River 

Delta 

Economic Zone
Chengdu-

Chongqing urban

agglomeration
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0 3 - B u s i n e s s  s t r u c t u r e

TOTAL GFA BUSINESS TYPE STRUCTURE

33.8
[35.8%]

60.5
[64.2%]

(million m2)

94.3

TOTAL GFA DEVELOPMENT STATUS 

STRUCTURE

40.3
[42.7%]

44.8
[47.6%]

9.2
[9.7%]

(million m2)

94.3

26

Government 

project 

management 

Commercial 

project 

management 

Delivery area Area to be 

developed

Area under 

construction



0 4 - C u s t o m e r  s t r u c t u r e

Overall analysis of contract size ： S t a t e - o w n e d  e n t e r p r i s e s ,  g o v e r n m e n t  a n d

f i n a n c i a l  i n s t i t u t i o n s  a r e  t h e  m a i n  c u s t o m e r s .

To t a l  

c o n t r a c t e d  G FA

61.4%

3.4%

F i n a n c i a l  

i n s t i t u t i o n s

3.2 million  ㎡

G o v e r n m e n t  a n d  

s t a t e - o w n e d  

e n t e r p r i s e s

57.9 million ㎡

P r i v a t e  

e n t e r p r i s e s

33.2 million  ㎡

A r e a  u n d e r  c o n s t r u c t i o n  

f o r  t h e  p e r i o d

73.8%
2.1%

F i n a n c i a l  

i n s t i t u t i o n s

1.0 million ㎡

G o v e r n m e n t  

a n d  s t a t e -

o w n e d  

e n t e r p r i s e s

33.0 million  ㎡

P r i v a t e  

e n t e r p r i s e s

10.8 million  ㎡
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0 4 - C u s t o m e r  s t r u c t u r e
Analysis of customer of new projects： Customers of state-owned enterprises, the government, and

financial institutions are growing. 

Government and state-owned enterprises

Private enterprises

financial institutions 

30.2
【42.5%】

34.9
【49.1%】

2021

16.3
【40.2%】

18.9
【46.4%】

1H2022

15.3
【47.5%】

16.9
【52.5%】

1H2021

7.11 billion

4.06 billion
3.22 billion

6
【8.4%】

5.5
【13.4%】

28



05 -Pe r cap i t a e f f i c i ency

29

22

32

H a l f - y e a r C o m p a r i s o n  
o f  p e r  c a p i t a  i n c o m e

(RMB10,000 /person) 

1H2020 1H2021 1H2022

Compound growth rate

+20.6%

30

2020 2021

52

61

+17.3%

A n n u a l  C o m p a r i s o n  
o f  p e r  c a p i t a  i n c o m e

(RMB10,000 /person) 

Remarks：The number of people disclosed in the announcement refers to the number of people paid by the group.
The number of people who calculate the per capita income is the full-caliber number of the main business   
group and its subsidiaries.

【3504persons】 【3697persons】 【3672persons】 【3633persons】【3936persons】
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Six months ended 30 June

2022 2021
change

RMB’ million RMB’ million

Revenue 1,258.5 1,080.8 +16.4%

Gross Profit 634.7 513.1 +23.7%

Gross profit margin 50.4% 47.5%
+2.9 percentage 

points

Net profit 365.7 276.0 +32.5%

Net profit margin 29.1% 25.5%
+3.6 percentage 

points

Net profit attributable to the parent 
company 360.8 270.4 +33.4%

Net profit margin attributable to the parent 
company

28.7% 25.0%
+3.6 percentage 

points

Basic earnings per share
(ordinary shareholders of parent company)

0.19 0.14 +35.7%

F i n a n c i a l  i n d i c a t o r s
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JANUARY TO JUNE 2022

1258.5
Commercial 

project 

management

Amount: 764.7

Proportion：
60.8%

Other 

businesses

Amount:112.5

Proportion: ：
8.9%

Government 

project 

management

Amount: 381.3

Proportion：
30.3%

Unit: RMB million

0 1 - R e v e n u e  a n a l y s i s

Commercial 

project 

management

Government 

project 

management

Other 

businesses

JANUARY TO JUNE 2021

1080.8
Commercial 

project 

management

Amount: 772.3

Proportion：
71.4%

Other 

businesses

Amount: 88.8

Proportion: 

8.2%

Government 

project 

management

Amount: 219.7

Proportion：
20.4%

Unit: RMB million

Commercial 

project 

management

Government 

project 

management

Other 

businesses

32



0 2 - C o s t  a n a l y s i s

228.0 249.0

320.0
331.0

5.0
6.0

15.0
14.024.0

1H2021 1H2022

568.0 624.0

Compos i t i o n  o f  
Ma i n  Bu s i n e s s

Co s t s
（Unit: RMB Million）

21.1% 19.8%

29.6%
26.3%

0.5%

0.5%

1.4%

1.1%1.9%

1H2021 1H2022

52.5% 49.6%

Service and Outsourcing Costs

Human Resource Cost

Office cost and travel expanse

Others（Meetings, Communication, Trainings etc.）

Amortization of Intangible Assets

33

P ropo r t i o n  o f  Ma i n  Bu s i n e s s  
Co s t  t o  R e venue

（Unit: %）



0 3 - P r o f i t  A n a l y s i s

Gross profit

1H2021 1H2022

513.1

634.7

+23.7%

Gross profit 

margin 47.5% 50.4%

Unit: RMB million

1H2021 1H2022

270.4

360.8

+33.4%

Net profit 

margin 

attributable to 

the parent 

company

Net profit 

attributable to the 

parent company

Unit: RMB million

25.0% 28.7%
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I n v e s t o r  G u i d a n c e

Net profit 

attributable to 

parent

Compound 

increased

Gross profit 

margin maintained 

at 

Net profit margin 

maintained at  

Dividend 

distribution 

maintained at 
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D i s c l a i m e r

All information and data in this ppt have not been independently verified and 

are for reference and general information only.

The information contained in this ppt is made in the context of current circumstances, 

and the Company will not give notice of the changes to this ppt or guarantee its 

accuracy, nor will it update this ppt with respect to material developments after this 

presentation.

No representation, promise or warranty, express or implied, is made by directors, 

senior management members, employees, consultants or representatives of the 

Company or any of its affiliates as to the fairness, accuracy, completeness and 

correctness of the information or opinions contained in this ppt, and no one should 

rely on such representation.

Neither the Company nor any of its subsidiaries nor its directors, senior management 

members, employees, consultants or representatives shall be liable for any loss 

(negligence or otherwise) arising out of any use of this ppt or its contents.
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(股票代码：9979.HK)

Management creates value
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37


