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Abstract

As an important economic pillar of China, the real estate industry has greatly promoted the devel-
opment of the national economy. The “14th Five-Year Plan” once again emphasizes “housing for liv-
ing, not for speculation”. With the introduction of the “three red lines” policy, the 20th National Con-
gress report once again mentioned “renting and purchasing at the same time”, and the situation of
high debt and high leverage in real estate is about to be broken. At the same time, the competitive
pressure and financial risks faced by real estate companies are also increasing. At this time, a rea-
sonable capital structure is particularly important. As one of the top 50 real estate companies in
China, Binjiang Group has a certain industry representativeness. This paper selects Binjiang Group
as a case study object to conduct a study on capital structure optimization. Selecting its financial
data from 2018 to 2023, this paper conducts an overall analysis of the capital structure from four
perspectives: debt ratio, debt structure, equity structure, and financing structure. The problems in
Binjiang Group’s capital structure are summarized and their causes are analyzed, and a targeted
capital structure optimization design is proposed for its existing problems.
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Figure 1. Debt ratio of Binjiang Group from 2018 to 2023
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Figure 2. Comparison of current liabilities and non-current liabilities of Binjiang Group from 2018 to 2023
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Figure 3. The shareholding ratio of the largest shareholder of Binjiang Group from 2018 to 2023
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Figure 4. Comparison analysis of the shareholding ratios of the top two shareholders of Binjiang Group from 2018 to 2023
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Table 1. Top five shareholders’ shareholding ratio of Binjiang Group from 2018 to 2023
1. JRITEEMH 2018~2023 FE R AR & FFAREL 1
T

7
i E\\\Eﬁ 2018 2019 2020 2021 2022 2023
\‘
B KA 42.95% 42.95% 42.95% 45.41% 45.41% 45.41%
BRBAR 11.06% 11.51% 11.51% 11.94% 11.94% 11.94%
FEEREAR 3.22% 3.22% 3.22% 3.22% 3.22% 3.22%
EYLpN &R 3.22% 3.22% 3.22% 3.22% 3.22% 3.22%
RN &N 3.11% 3.11% 3.11% 1.66% 2.42% 1.80%
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Table 2. The situation of internal financing of Binjiang Group from 2018 to 2023
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5 T \%ﬁ} 2018 2019 2020 2021 2022 2023
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Table 3. The situation of external financing of Binjiang Group from 2018 to 2023
5= 3. SESTE M 2018~2023 FFAMNFEREIE R

T Ay
5 — 2018 2019 2020 2021 2022 2023
S (12) \ 682.4 1072 1440 1743 2235 2316
145 R T 5 LE 77.94% 82.71% 83.72% 82.33% 80.92% 79.86%
AR (12) 31.11 31.11 31.11 31.11 31.11 31.11
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