Finance 4:fit;, 2023, 13(6), 1195-1205 Hans i
Published Online November 2023 in Hans. https://www.hanspub.org/journal/fin
https://doi.org/10.12677/fin.2023.136127

T [ 553t 7= 4 e f 55 I B ) e

i

—LUER SR J )

RAEM R E R B, LT KiE

Wk H . 202348 H29H; S HEM: 20234F9H15H; KA Hi: 20234F10H30H

=

FEEREBRTHHEERZSMR, FETLRARBLFRBNEES) ). HENEK. BEDER
AT LA i AR KR 5 = i B2 B8 DA N, (EOEAER BT 5B AN B LSRR ,
MUEEmERLA SHEFESRRE, EENBIMRATGERERME. Fik, A3CPABREpFEHm™4TILE
kAR REREAE], PR SEE, FIAMSRE, NEESE. Ka6. UWEERUEER
IREMEE, TR EREIIEFRIRE, FFMIBEARGH . b F a5 DR R B 3% =77 T 45 0 SR
B REAFRBEET. SFtaRERR. BIARN, EAEARRUEEINERRSIHEY, X
BEBEL TR R, BRRAREER, NeRER, EUEFEREMULSVE H &
Bl XS B VERE /TS . VB BB AL, SRR OS5 LA 528 W 55 RS & R 4t
XA

EERER, M5 Ehl, fE RS

Research on Financial Risk Problems of
China’s Real Estate Enterprises

—Taking Evergrande Group as an Example

Yijing Qiao

International Business College, Dongbei University of Finance and Economics, Dalian Liaoning

Received: Aug. 29", 2023; accepted: Sep. 15", 2023; published: Oct. 30", 2023

Abstract

With the gradual acceleration of China’s urbanization process, the real estate industry has become
an important driving force for China’s economic development. The industry characteristics of long
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sales time and slow capital recovery make a large number of real estate enterprises choose to
raise debt to increase profits, but the frequent occurrence of debt defaults and financial crisis
events in recent years not only affects their own survival and development, but also causes a huge
impact on the entire capital market. Therefore, this paper takes Evergrande Group, a leading en-
terprise in China’s real estate industry, as an example, mines its financial data, studies related
risks, analyzes the causes of its financial crisis from the perspectives of operation strategy, com-
prehensive ability, financial indexes and macro environment, and gives countermeasures and
suggestions from the three aspects of capital structure, business structure as well as risk preven-
tion and control, so as to promote the healthy operation of the company and the stable develop-
ment of economy and society. The study finds that the reasons for the financial crisis of Ever-
grande Group are manifold, mainly including the failure of its diversification strategy, the high fi-
nancing cost year by year, the shortage of cash flow, the influence of macroeconomic factors, and
the weak ability of the enterprise’s own financial risk prevention. Thus, enterprises should con-
sider optimizing their capital structure, focusing on their core business, and continuously im-
proving their financial risk early warning system.
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3. ISR
3.1. RARLEHER

RARGE R EFFIE IS . MM @RISR B TR . e BRSNS 7 4 AR T AL
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55 BB 2 8 RVFET . AE T2 R, SR T MM B ZERUONTE ERUE LT BA
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3.2. (REHIRGETEL

GG WIR e M i P KB 55 2 b, X AT HIRRAR KRR E . Bl BIKE LSS
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S ETIRBIESRE R, BREEMGIS IR MIER, ARG SMEN B K.
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Table 1. Implementation of the diversification strategy of Evergrande Group
F* 1. BEXREAZ T SIEE R

BHAT S GE N ZECR
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P 19974 TR AL A B B AR 40 127¢
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Gxfib 2014 4 ERN RO
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HSLEIER], XME R RMAEBARAGER. #20WHFE T RER AW 150,
ARBEIAS TR e e, MmN Ss 1 2B WSS B = (3e 5+ 70, G S5 fidE Rt — B, ¥R T3
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42. MBEREXZRFES
AR, 1EKAERIRR S NASHMEH 8N S, B A R SR R A 25 A 7 o X
SOE BB A, B HIE B L. KSR 2015~2020 - EEL B IRIE UL 2 fis.

Table 2. Main financing channels of Evergrande Group from 2015 to 2020 (Unit: 100 million yuan)
2 2. {BEAEEMH 2015~2020 FEXEFHERIBE(ELL: 12T)

47 LA 8 2 o 2% K THA

. - - _ _ ~
T Sn o e %g ~ %g ~ %g S %g
2015 2375 7.98% 199 10.18% 396 7.01% 757 6.72%
2016 4592 7.74% 221 9.81% 538 7.04% 1129 9.43%
2017 6211 7.62% 577 8.33% 539 7.18%
2018 5369 7.99% 799 8.99% 437 7.50% 127 10.71%
2019 6048 8.85% 1366 10.06% 452 7.08% 134 10.71%
2020 5067 9.52% 1513 10.09% 450 6.83% 135 10.71%

kIR [B1WFHE, EEN, 2022,

AMEE B RERRIR S RIEEONA IR, 2 TARAT AR AR SR, I B RO ERAT i K
S AOREAT AR T RE 2 A IE KSR A T wleahste . [, B A AR 6. e it T1ER
(IR A, A4S L AE AR, I 55 KSR IG I, fa Lt oA T A

4.3. MERERR
FAERBGREL FI e E K. 3% 3 AE K 2015~2020 Al ERER .

Table 3. Partial cash flow statement of Evergrande Group (Unit: 100 million yuan)
3 EREARSUERERERN: 27T)

@ig%\\ﬁ% 2015 4 2016 4 2017 4 2018 4 2019 4 2020 4
ZE IR —237.49 -586.10 —1509.73 547.49 -673.57 1100.63
Es'a SLIRE BTN ) -125.53 -1195.59 —474.82 —603.63 —553.08 —241.28
% GHE B B A 1094.46 2730.79 1529.13 -176.51 1431.63 ~768.85

HERIE: wind ZER——1E K4ER] 2015~2020 FEM &R =R

LB ESI AR LU WUE KRR B S G MLRE /). H# 3 AIA/NAEH Hf 2018 F 2020 BAE4E
AN FE A IR IEI AR . Hi, 2020 SEIEIRECRIS & B THE R T “RRAG K71, TEAER TR
MR AN B EFE RS, IMREWMNERATET IEMEEENER. B8, XHEKAZIT. &
I ENILE AR FUE — e R L R R R B KA . MUSOK IR . AR T AR S K AR
“URARANE” B .

FOEE KRR RIS S, ISR EES: 6 FIRENNE, WML a W, 1Bk ssEm o H i B
REENFIA N FE A= EAHRL IR, EE2E T 41, R REDIE T H RO 2 o A3 58 g
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2010~2019 4E[A], pHb AT AE B AR RN 5 R R IRTS T ROR R, o, RIS E A R R
JRM—NEBER R, (HIE =5 E FO 5 B2 A7 m A AT B D = A bk S0 B8 & il , g7
AEEEAE 2021 SFHE T “ =547 Fil: BIBRTUSOK RS 5= i3 KT 70%; s KT
100%; Ia&rifitb/hT 1[2].

gt E A

WIBR TSGR G 55 7= i = (St — Fli)/(e i — Tillk)

AR = (FEAM — IRMmRE)AF5E™

PgRfitt = 58 m % & INA B

AR = B + —FENBEAERE U + KA + NAT g

FHIE B6% = MR + —FARHIER ) 57 6

BATAT ISR AL 2019~2020 4F “ =I8L0 287 fbskiBm e, W% 4 s

Table 4. The situation of Evergrande Group’s “Three Red Lines” in 2019~2020
= 4. [BXEMH 2019~2020 £ “=iELI%” MhEkIBERE

R Sk TSGR R B2 7 S A5 56 R e fitt
2019 82% 158.94% 0.62
2020 83% 152.91% 0.46

BHERIR: Wind % I——1E K4 2015~2020 I 45105 i H S H .

R AR, AE R = AMER AL . BB R 1B RSB a5 L, R H A
REFHEINA S GUEEAT AR BT, E KM Ah AR BT I8 ™ A2 P, iy HL % B 2 s i S o, TeikiR
MET—FERRIE R B R DT, 75 2 AU RIS I B B kT 1 7 AR 155, 00— ELDURCR BUS AL AT i
Tt E AR A E R SEE R 7P BT, RO AR U B 22128 DL th ) 2 g i) S A
BRI IR R, BT E R IELE K, SR sE T Y 55 fa ML TR Ji e

4.42. SHERE

TR, REZRRERERRR, AN R, SRS RN, — e L 7T EKE
P hrE SRR, AR S ISR IR e . IR, FEBE G ARSI, SR AR E, IRE AR
NEH R, RS EITRIMAHRE S, B EEN FEk, o N2 <SR LE” SEMSHEE, W
BRI . EIXAEIEIRIAEE T, KB E S8, G 5155 B 24 A 515 TP~ g, W45
JRUBG: 2 28 T

4.5. GRAXFERISEREIBES

TERCA T ZMI4RIE ), B 2017 A stiEiE 20 /5 04 TGS H R SR =i, 75 W5t g gk
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TGo FLE| 2021 fF TSR EATHE 1L 04T, HEE L IRYIE NSRS, (AR S AR O 4 A
ko R KRR = S 45 T2 P AR m R IR A, AHOR AR AR R e AU

ARACEBCRIR AT B BRATAE R AR TE R B2 R, I3E T 1500 1245 KA 5 o 1H KA 4RAT 7%
PR AU A 2, LR AR AT B L A B 77 o B AR AT THAEAY 600 22142, BEk A H A4 5470 12 7T,
Hrp 1100 2428510 b=, n_E 1500 42, #2630 N 55 = (1 9% 4, B UERAT 55 U B K K LR i 50% .
KIFREER iR BB SR . ST NG S NIRRT, SRS EEMR
JEEAR, MELEEIMSBIER] 25 Ji1l.

R TAE SRR = AT, B RIEER 48 i e SR A R B s 2, AR A A3
A R . ATEEUEZE, TERFEE 10 45, 20 SEAMIEK G, RIS REE M. TR A
g, XFRHEBFHMEES AR RN, LR RARG, WM 5 &k. Bk, KEe
SR, AATEIAWEE . (R FERER, eGSR R GRS, WinhigR2ps. HRAE
M) FEMATAE B 5 RIS, A8 R, HERITER, R AR
RIRTEAE AR, 33 5 05 i R K i 1, T R E S S T R 7 A 2 R R 22 o i O TR K Y
ICRNR, BRI ATREA RS AN EZE R . MRS A IE LT, Al NZ 5 B 2R
K, (HARZ A XRS5 18 ZRH A5 A, 2015 A JIR—FAEIL 5 SR T 1 i)
2547 4000 J3 7T, FEFNFRAE 2014 S RFEN N 3.3 {12 T0AN TS E T A SR ELm HANLE 4.,
2015 4 JE 1R 2 Hofth 55 A th 4 FoRIC RS b T B, 25 BN A R 0% B8 A [m] 57 45 2545, (H
LRI AT A A AT ] B K S A A 295 R AN XU, 7E 2018 431 5 5 Hi2 62 147t

4.6. EEMFHEIRIHT

4.6.1. EREEHSE

ARSI HT U AN 25 i bt 18 KR 1 1 55t 25 430 /KPR AT T BE 40 #T, a0 5 Blias . H 2016 4ELLK, fH
KEVE = GURRIG AR AR, YEFEE 80% L L. BEF IR “ =K —FF—%" RAIBUER K H G 547,
FE R BIE P SUR R MBI, BOR A . WSh EE R 5l He 20 4 S h7E Ak T %, 51 2020 44y
A 1.26 f10.22, RECHE KRR GUE SR, RE AR, BPERshE sy 5. Hoh, HA
AN UG & HLA R TSR, 7E 2020 FEIA 77.27%, 3% B HE KA DLSK DA B R i
15 %2 AR A A S s i ol IRIMBE BOXBEOR, 5 32 /MR B AR A o o 18 KSR I 7 B AIE A Fa
SE VAL, 75 AR AT B I I 457 45 1 40 5 0015 5 7 IR

Table 5. The situation of Evergrande Group’s “Three Red Lines” in 2019~2020
F 5. [BAREMH 2019~2020 £ “=iELI%” MhLkIBENE

IF 55 e b 2016 4 2017 4 2018 4 2019 4 2020 4
B A% 85.75 86.25 83.58 83.75 84.77
ezl =z 152 1.40 1.36 1.37 1.26
R 0.53 0.39 0.30 0.29 0.22
AN L5 %1% 63.31 71.39 73.78 73.05 77.27

BRI : HriR I 2 ——1E KEER] 2016~2020 4S8 55 FR xR -

I, HRAER 6 AHEARDUE K JFIRAI 5™ & S 58 80% LA b H 2 AW BT, Thfr tefetak
BB PTG L EICHR, WO U S e - it AT 1 i i
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Table 6. Some asset class indicators of Evergrande Group in 2015~2019

52 6. [BKEMH 2015~2019 Zp4 B = HIEHE

I 2015 2016 2017 2018 2019
NS 794.90 132457 1727.73 2351.43 3022.39
1715 3187.64 6470.97 8964.05 10081.34 11976.55
B 5364.46 10364.31 13847.81 14224.11 16462.32
M 6503.61 12401.38 15700.62 16355.61 18614.09

R RIE: Wind 5 il——18 K2 H] 2015~2020 4 5 7= i

P KRB S S BIERNEER] 2017~2019 “EAF B AR nlA] 1. AR, 1HRERIE AR
BB (I H AR EN AR, S 7B ™ 56 P (R A7 B 2 T 8 7 AR DL RE 0 B89 IR DL o e (L 11
DRy w0 R EAE B B i . S BRI RE IR B A B, — AV IRFE A AR R
R, R B EREA . AR, SEEGTEL.

10 7
1757 JE i 2%
0.4
¥ 03 -—
gl% — 0.28
T 0.2 . .
&= 0.24
& 01
0
20174 20184 20194
FE4

HERIR: FrIRI 2 ——1E KEE 1] 2016~2020 RGN 5546 A5 o

Figure 1. Inventory turnover rate of Evergrande Group in 2017~2019
Bl 1. 1BXEH 2017~2019 FE &K AR R

46.2. BFIgEHFE

R GE I XORANY % S BUR AR B BE J1[4]. B WAV IBEBCRIE (K RE F1,  RHEAT— S 2 2
FEBM . FATTEHUE KR 2018~2020 FH B AT AT /08, A BT T MRV 45 XS B E .
£ THR.

Table 7. Some profit indicators of Evergrande Group in 2018~2020
7. 1BAEEH 2018~2020 F I B FIIEFR

fabr 2018 4 2019 4 2020 4
B % 8.21 3.86 1.62
iR R 28.11 11.86 5.56
5SSl Gk 3.65 1.64 1.39
PSSR TR 2.05 0.85 0.36

BERYE: [A1XIRH, 2022, FEREBEERIE T AL .
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H 2019 452, Hexs T “ AR BORRI TIVE S BOEH] T 5 i ed K LR, i
FEOAS A BT Rl 95 [4] o R B P2 I s 283 — 4 M 28.11%[% 2] 5.56%, 1X 3= 2 o T~ H 3 R i 2
NEEATSEU, WSO R], ERERIE T BRI M CREAET BIET), ERLTE O S5E R A
R HE LR R BT ey 0 e LU= AR IE S AT, A KRS T Ak g LAl . E1E
K EATAF. w7 MEERKT, MR GRS R KT B IREH R, WS ATAT AR 8 5= (W & R Be
JIWAHCTH, o 7RI 2, AR R T ORI .

4.6.3. Z-Score B A ST

Z-score AHTR R —fh 22 A5 BTN I 45 G OB . SR Z-score A5 78Sk K 48 FH 3 4F U 45 1R

BAT b, @ Z AR EE AR SR T S E R 5 IR A R . Z-score BT (1)1 LA U
Z =1.2X,+1.4X, +3.3X, +0.6X, +0.999X,

HIBRA s B - s i

\3

X, =
bR B
RN WS k
=Y T BB
x = ABBLRTAE _ BLATAHI + 4 55 3% 1]
Y ISY/i0hs
x = TR ) T AL AL
) IS8R i
e
x5 By ——.
5Y/idas

Horpr, Xy BNV B BRI R RE 05 Xo SR Abolb R FIRNE B A2 3R X ARV I AIRE 1 X R
WAL FSEII IR UME s Xo R B AR, ARBLAL 5™ KT
WD 4n 2 8

Table 8. Z values and corresponding relationships

% 8. Z MMM KX FR

z<18 18<z<27 27<7<30 Z>30
A I AT R Bl 55 AR Aol 7 AR W 55 IR0 R 4F
HlFokIE: Wind B

RAEAR KA A1V 55 SEALIE K BT 2016~2020 4 (1M 55t Rl vl LAVHSEHE Z fE AR 9, JF1RH Z (HA2
LA 2,

Table 9. Z-values table of Evergrande Group in 2016~2020
9. 1B AEEMH 2016~2020 £ Z 5%

E =y 2016 2017 2018 2019 2020
X1 0.42 0.40 0.23 0.24 0.18
Xz 0.14 0.14 0.16 0.16 0.15
X3 0.04 0.05 0.08 0.04 0.03

i
;é
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Continued
X4 0.12 0.50 0.46 0.35 0.27
Xs 0.16 0.18 0.25 0.22 0.22
z 1.06 131 1.28 1.09 0.91

Bk 1H KHEF 2016~2020 4F B AR ECHR 1T 515 e

H K 2 E A E
1.4
1.2
1
05
0.6
0.4
0.2
0
2016 2017 2018 2019 2020
F4

BAERIE: Bk & ——1E KEER] 2016~2020 45N 55 Fahm

Figure 2. Z-value change of Evergrande Group in 2016~2020
2. [EXEEMH] 2016~2020 £ Z EE L

TERIERIN Z EIEAE R 2 N 3 HIRZAAE 1.8 IR, R T8~ IX, W5 REE K. BEEEX
ZA STk, Z AEXARE TR, RUMEGL RV SO 28 IR 2SR R, HHE
TR TR R, KSR KA S T E R AR S mAL T s, SR E A RE S HL S0
BOA M S K AR B A58 A Xy (BB, FRATTAT BAHEDN H 53 A 7 370500 8 R st ook
RIS —FHEHASE, IR, MELTE IR B K4]. fHRER 655 2 HEE R
BRIREST BERIBOAE TR, JEFSFECT I ROLHEEAL . B GHAT AL AT T LEE A SRR B ik
s, (RS MR E IR G 55 SE L 204 A th 120 B 5ot W 55 KU (R RE 703 85, AR IRPUT
MVANER RS, BRZSAE 2021 4N FAEA A T IS5 S

RGBS S KRR R 2. 020 E B 7K. BB RA R Wil EEhEE
TERAE (AU 55 XIS Tr) RAE MR K AR TR A IR AE 1, T2 R 5 P85 AR AN AR A8 1 R Ak 4 [ s m 5% ¢
RIBE T IERERBIN “IIR” , A HARIN 55 XA, AR 55 el h3].
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