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Abstract

With the acceleration of the process of global economic integration, the international economic sit-
uation is becoming increasingly complex. Domestic enterprises are confronted with escalating risks,
and their operational and financial pressures are gradually intensifying. Once out of control, it might
lead them into financial distress or even bankruptcy. China’s economic growth rate ranks at the
forefront globally, and the real estate sector, as a crucial component of the national economy, has a
less optimistic financial status. Since its listing in 1997, CCCG Real Estate has evolved from an initial
stage of rapid development to the current predicament of financial distress, which is worthy of
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profound reflection. The research on financial distress targeted in this article can offer certain ref-
erences for similar enterprises and those within the same industry. Simultaneously, it provides in-
spirations on how real estate listed companies can avoid falling into financial distress and holds
certain reference value for the operational decision-making, production, and operation of similar
enterprises.

Keywords

Real Estate Listed Company, Financial Distress, Financial Risk Warning, Debt Restructuring

Copyright © 2024 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 518
11 HARER

D AT AR 9 B R B B B R 7, eid =+ 2R PR EUR R, X B A T E AR K D)
AR, FEE R R RRKI SRR L. IR, T2 i, BORECK . B i 2 2156 55 K
RIURCI, G AT B AR AL T AT, GBS T RNEBR, VR 5 A I R R AR
KB 55 PR, A7 (0 Al £ 5 B N ™ 5[0 55 RIS rh T o ELR BBk 53— I, b T s =l
JE T RACE LI, RD 5 A FAE R IR, AR R 55 AL AT RS R A ) 28 MR, ik
Mg G, fewmB FWasrss), EREEREREA T SME . ETWAET, ARbhs
AR 15 45 1 P S 3™ MAR A AE TN SE DL DU £ (U 55 2, v 52 3t 0 34 R ) S5 ) 4 s L 48 i 25
ZAERFEE TR, 2021 4, ARV SEILE A 7.39 4478, [FIELTE 17.5%; $0AE)S (4 A1E-4.32 14T,
Al HL &2k 2143.7%. EAEG R, ZRIETFR, MlE B BHEGESFE T8, An SamAR
W 35 P85

1.2. fIREX

fEHHPIRRI LGN, ARZ B o w0 I 5 0 55 IR 5E, T b3t Eis o /) DU ee ik, e
BB AR, WA S E L TR, SN B B e L B B A R, AR E R R
ARV 55 PR 5 A R 0 il PR 8 JEg 7 2B S TSN o B2 AESRAS P8R AN e ol A 200 B30 S VA 55 IR 5
T — ELE L 1V 55 PRISE ol o A0 BT 4 ) W 55 VR 5 F) Fl RS2 AT PR AR A, SR ) R 2 P 20 475 Tt »
8 G Y BLAPE AR H T3 AN DA R SR T o o 55 R SR AR KB R P i B, s b7 ol 7 % 56T
B S IRBLI b, 256 SERRTB UL, PRER A RIS VIV 55 R B A A RO Bt o AR SOORT Hp 5 3t I 55 PR 85
RIRBLHEAT 7L, RIS =)0 55 IR A IR R BEAT 7 O b, S RO I, TR E5 e, X
XTI AT M K FAdL AT b 0 Aol TR W 55 PRSE S35 25 R S B — € IS H 0 (E

2. Xzt
2.1. MERHFEBZARE

MEFF AW R LN 55 BT — ANETHER . FFSER0IE R, — B0 el 55 10 S s
ARSI 55 WG, JFBAH — NS 7> Ak, R ARy 7 BCTE” . Bk, RS IR E L

DOI: 10.12677/ecl.2024.1341861 6231 HLF- 1 45 VF 18


https://doi.org/10.12677/ecl.2024.1341861
http://creativecommons.org/licenses/by/4.0/

R

] P 91 1 SR AN 22 3 A7 AE 3R A5 A0S A B VP b ofe

Beaver (1966)7E fth BT 7T A, I 55 W85 52 SOMARG™  DLSEIBERIHER « BRAT3E S LA R ek Bt i 77
[1]. Deakin (1972)%/RM 55 WS AIE T I 26T, T 8E 28 TR NKIA & C 25 1A A [2]
Ross 4(2000) ik Ay, Ak 55 NS R S AR DU AT : 35—, A RIETR B R ORI RE IR i 55
T NABAAENEAA R =, RIEEEIUE AR AT RO AR S, Al B AR OB 1 £
Ja R3]

FAT, [P AT B AT IR AR, BRI s i e, DURER (A N BRI AN A 32
(B1T)) 25 1 =5 3 ARXHLFE, WA R BT EEE A KM SEE K TH, LR B . B
5 (1999)K 14 55 PRI 855 52 LN 4 i) W 55 R IBL 3 8 T A St “ R 0 AR L7, dtox— 16 ST A mJHEAT 1 SIHIE 70 #T
KA T AE WSTRBUDNES N E T8, RS WIK[4]. FRBE. FRiA 1 (2000) 5L TTt,
AATTERIIT FUT G 50 58 AR el T 55 IR L S5 110 Al 7 32 S5 i AL BE A A R [5] 0 A4 XUIHGE (1999) /& 42
AT IV S5 SR FU R 22, A Al A 55 DR SE T B 4 A R AN REAS N £238 51 55, T I A\ 55 IR 85
AR 2 N 8 PR RE 0 ZE KPR OUAES s B R i 28 3 BUA m ™ ANV S 45 A [6] . 47 KiRF(2010)A 04,
RAFAREE RN G MRAL, A REHE 2~ 7R S AT W 55 BT o, T an 2R Alk s 5 258 L 3
JR ST, TTASRETE A FLAE P AR /oK, UKL I U 55 IR 45 7]

2.2. MEHEEREMR

AN N 55 N BT A R R R 7 A S SRR PR R 3

77K (2013) 45 H 5 24 i [ A b T i o o2 e BT A B AR AL, TRk, B 2 5GE Al i A A 8,
B FE NI 55 R [8] 0 X 52(2020) A, Al I 55 PR 85 55 A0 B ERL 3R 38 DR OG- BT 37 5 i 2 RNBURT
WA 1) 22 [9] 0

ZETiR(2012) I, WSRO FIAFAEAE T I A R R, A 2 A S B 55 B [10]. il 52
(2020) 45t AMVAEAE RIS T R A5, B H A, EREAA RS, AITAE 2 =] B N ™ EL A I 55 [
i, S A F] R R [9]

2.3. MEHEERGTEXRAR

A A T 0 55 RS P9 463 e S 3 380 U 55 PRI B 5 7 % SR BRI (4 5 e o 8 41 T2.(2014) I 45 ]
BRI A, R T AR BRI % R B T N DA SR v T, AR I S5 AL I e, A
AR AE ST BRIRE 12 E S IR [L11]. ERRE . XN (2016)IN N, ENE AN R, 200 45 A 5%,
R ER R ) R R AR IR, BRI E S R EA R ML S SRR, s TS
PERT DACKCE A B A SR 0 [RIEE,  nssoet SIS T B, (4 (5 DR 00 VT A A0 SISOk [Ty 8, 3
58 A TR HEHLIRE 71[12]. PR 2575 (2019)8 i SLIEAHT, AT IR A REAAN AR 52 35 A 5 R 4
WSS, BRIk, RZRELZ T 808 1) 07 Aok eiest 2 AR 13] . AR T HE 55 (2020) AR 48 44 T 37 7 fili ¢ 922
THEH, B TR E AR AT G 0 55 R EE, T IR iR B, SR S EE . 7 oris I BUR R
B4 e 78 J LA J7 R 2 [14] -

2.4. JCHKIRIT

(] P 773 5K I 45 PR (AR« TR R 5% 2% 65 0 DL o AR SCIA AU 45 IR B A — P sh 2465« RS 72,
A TG TRAS REAEAT BAT 52 B A B = (I 78, BT LB AR R 5 RS . % T 45 IR B R, AT
VU545 B 3 LR SR B o BT, T S 45 HH I AR KRR o B I 45 RIS 5, ARSI, FRE A
A58 58 PRI 450 58 1) R AN A a1, s A 1 PN SR A R BT R U 4% TR S5 P EL AR R R, HRE

DOI: 10.12677/ecl.2024.1341861 6232 TR 4TS


https://doi.org/10.12677/ecl.2024.1341861

HKEE

RS 5o TR, Py oG T 55 R BB AR SR BT FE BOAR SR SCRRBEBIAN AL, AN ST BB 2 AR IR AE BT
FERTRS T, ATAKXEOEATT AN R, KIS S SEhRAEs &, J1RA0 78 5838 W 55 IR 55 HOAR SR 78
kb, DR BRI YR

3. Hp3zith =4 S5 B ()R 53 4

AR A = AH G S5 48 A%, 45 [RAT M At Aol e A7 M S5E  BE 20 A B NI 5% TR B py 3
Mo 97 5B HIAR I b oS 3 (R I S5 0RO, A SCasE B A8 = a0 DY 4 (1) W 55 Eds - A ml ek bE 2\
WE 55 IR 55 I R  Sge B[R AT b A R Sk 3t Aol AT B AL RIRER B ZE B IR M 7= S ATV IME, HEAT 1)
XPEE,  DAET A 5 BEAR I 5518 Lt AT T A AT
3.1. EfREEHES

Wk 1R, HACH P R Sl LR AE 2020 Rk 3 2.18, AT FIME, BBk 2 s, HIL
BREMPUETAT L ME . FE M= sl L2 BAE 2019 4E. 2020 44 A R F%, (EEAR R I HEshSH,
HEATWIME R Z RN . 2021 SR g H = R E Ik B p= i s b R B AR Ab T 1.70~1.85 28], XRINHEK
MR E PR T, I GRE BN R . TR A i sh R BRI E s, HE
FE B AT\ IME IR —E 28

Table 1. Horizontal and vertical comparison of the current ratio of CCCG Real Estate

=1 PR AR R ERT L

HAZ JikkA ik ArlE
2018 4 1.43 1.15 1.67 1.87
2019 4 157 113 1.62 1.88
2020 4 2.18 1.17 1.62 1.84
2021 4 1.70 1.22 1.83 1.89

e 2 i, PRt R ) R IR AT P ECT, F R A R B T G, B2 2021 4
BRF] 0.29. WLAERT, g nr R AT HL RSN B AT R R B R s i, OF HAE T b
A ALAT R GRS R 55 SR BRI, TR A RIE BN E AR R B T R A
AT B Z AR AE — B I Z20E o T A IA ™ R 50 B 2 AR TAT M 20K, 4k R ahiéa 3,
EHERE AT WAE I Z RN

Table 2. Horizontal and vertical comparison of the quick ratio of CCCG Real Estate

2. PR IR RIFYA RIS EE

HAZ JikkA ik Al
2018 4 0.49 0.49 0.53 0.81
2019 4 0.53 0.43 0.49 0.83
2020 4 0.53 0.41 0.66 0.85
2021 4 0.29 0.40 0.61 0.79

nF 3 fran, A HE R PR AE 2018 FEIA R OK(E 89.48% )5, AR 2019 7E R %3 86.86%,
{HIT = AR IRE BT, il A7 PR T 5 AN A B B PR A R A AT P, (H
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Table 3. Horizontal and vertical comparison of the asset-liability ratio of CCCG Real Estate

3. PR A RRE N ERT L

A JikEA Rk ™ ATl A
2018 4 89.48 84.59 79.43 65.27
2019 4 86.86 84.36 76.92 64.88
2020 4 87.04 81.28 74.32 65.24
2021 4 87.36 79.74 71.64 62.56

XHEERHL, AR p i B Bl PR SRR T AT P8R, T Bl B R AR S IR, B2
P 0.29, SULFIN, W= AGRAANWIEIN, — Bk 89.48%, X Ui B Hh A2 b YK A JE I 2 5 g
JI¥IEEES, A ) I R R 5 5% S
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Ja )R 3] 2021 4ERT 491.16. [FAE, BN R AT RIBRMEAR FM, BEE R FALIE. Xk
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Table 4. Horizontal and vertical comparison of the turnover rate of receivables of CCCG Real Estate

4. PRI MUK TR B R R AE RS EE

A JikEA Rk ATl A
2018 4 - 197.21 46.44 225.45
2019 4 252.86 205.86 65.49 182.91
2020 4 725.12 168.30 42.42 190.51
2021 4 491.16 117.06 23.28 933.03

3.3. B E

e 5 Frow,  AASH T 9 BT U RN 2018 4E1 31.39% % T ik F| 2021 £E (1) 7.46%, {HIEARE
WS BLIER K, k] AR RS R A A U KT 2R BRI AT LA 5 A 5N B [R5 5
PR A R R A, H=K A X — i E AP K .

Table 5. Horizontal and vertical comparison of return on equity of CCCG Real Estate

F 5. AT BT a R AR RIS EE

A JikkA Rk (Rl
2018 4 31.39 23.42 14.46 9.81
2019 4 21.59 22.61 11.09 6.32
2020 4 11.98 20.13 6.68 3.29
2021 4 7.46 9.78 3.47 2.17
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Table 6. Horizontal and vertical comparison of the net interest rate of total assets of CCCG Real Estate

6. PR S TS T RENE RS EE

A JikEA Rk ™ Rz
2018 4 3.09 3.66 2.89 2.80
2019 4 2.55 3.38 2.55 2.12
2020 4 1.22 3.30 1.81 0.11
2021 4 0.61 2.00 0.93 1.60

34. RREENTRE

WA 7 Fi, A AL DY AR R E I N IER S5 A I DL L, BEhIEER, EAE 2019 4
ik 57.17%, {H 2020 SFENMEHON I KGE B HBURHE T, SR MBE, SRR &S, B,
MAZARFRAKT , HASH A AT 228 S T, BSOS K B, RRREIA L.

Table 7. Horizontal and vertical comparison of the growth rate of total operating income of CCCG Real Estate

7. Azt AR SIS KRN BT

A JikEA Rk ATl A
2018 4 49.91 22.55 23.25 30.87
2019 4 57.17 23.59 3.86 41.63
2020 4 -12.54 13.92 32.78 33.06
2021 4 18.23 8.04 —14.53 44.09
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