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Abstract

With the continuous improvement of China’s market economy system, the sustainable development
of the real estate industry requires the establishment of a stable financial guarantee mechanism. How-
ever, the industry currently faces multiple financing difficulties: excessive reliance on bank credit leads
to the accumulation of liquidity risks, and the relatively single financing channels make it difficult to
match the capital demands. Against the backdrop of the state’s strengthened regulation of real estate
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finance, traditional bank loan channels are restricted, making it crucial to explore diversified financing
to alleviate the industry’s capital problems. As a leading enterprise with benchmark significance in
the real estate sector, China Fortune Land Development has carried out innovative practices in response
to the pressure of capital demands and gradually explored about 20 different financing methods. This
paper selects the financing methods of this enterprise from 2012 to 2023 as research samples to study
the implementation motives and economic effects of diversified financing strategies. Finally, based on
the enterprise’s practical experience and existing problems, it proposes optimization suggestions for
financing channels from the industry level, providing a reference path for real estate enterprises to
break through financing problems.
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Table 1. China Fortune Land Development’s asset liability ratio from 2014 to 2023
* 1. LEFE1E 2014~2023 FE R RHRER

Ay 2014 4F 2015 4 2016 4 2017 4 2018 4
AR R R 84.74% 84.80% 84.78% 81.10% 86.65%
o Hi = Al 98 7= B 73.76% 75.92% 76.56% 78.40% 79.73%
Ay 2019 4 2020 4 2021 4E 2022 4F 2023 4E

BT SEAR BE = A 5 % 83.90% 81.29% 94.60% 94.04% 93.78%
7 Hi = Al 98 7= B 79.04% 78.82% 78.50% 77.82% 75.97%
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K, i i R OB i % b 1) S Bl T W o S A AT S AN 55 AU IO I 7)o PRI, R BT S 7 LS
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T 15 BEAGE R R FEARN 55 WU o X R RUAUAT & I8 R HEENAT W B B BOR T 1, B2 Ak SEE)
AR SR I B AR
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Table 2. China Fortune Land Development’s diversified financing specific methods
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Table 3. China Fortune Land Development’s total internal financing at the end of 2018~2023 (in billions of yuan)
3. HE 1R 2018~2023 FHIRRIFR B2 E(ZT)

2018 4E 2019 4F 2020 4F 2021 4E 2022 4E 2023 4E
VSN A 19.13 19.13 19.39 15.43 15.17 15.17
KB 283.67 388.41 384.14 -11.92 3.91 -56.24
i 13.20 20.30 24.88 29.17 31.67 31.58
PA IR i B A AT 316 427.84 428.41 32.68 50.75 -9.49

BRI S EARE .

B 3 B mr A, R SEAR P SRR S USE 3 2RI e TG RIS . 5 AR S mi AL, 48
BSEAE ) N JRER A I SR, B R AN . X IRUTE T, PIRER AR R B SRR IR
R AT IR S8 FHANL . AFN—F R S R =l 858 SEARRRLEy gk L 55 IS A5 5
PIURAR TS, e DA /oK AT, 1A RIS ANE B KU I A NIRRT, SR ORFR B R B 1 54 75 2L .
3.2. fRERLE

1) HATHEEK

Table 4. Bank loan financing situation of China Fortune Land Development from 2018 to 2023 (in billions of yuan)
4. £EF182018-2023 FIRITEFAEERIZTT)

2018 4 2019 4 2020 4 2021 4 2022 4 2023 4E

AT SR 487.20 455.69 496.86 389.55 372.96 497.21
il % 1348.73 1792.15 1952.15 2057.44 2001.59 1884.61
FRATHEEK i bk 36.1% 25.43% 25.45% 18.93% 18.63 26.38%
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IR IBARAKT o X RV, REEE SR SRR 2R 0 R 7 R, 1R sealfahst 2 ok,
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T S VPG, DA 5 3 KA oA . 7R SRS IR, e ST B st Kl
H AT AN g, SRAFARN AN 005 VPG, R RAT A BT ER R AR Bl R, B
Rl sek 21 BEAFGURAT, FEREIBIL 447 1270, HAE TIIFIRERE S%LA L. XFMET %Sl i%
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RAE A
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Table 5. Issuance of China Fortune Land Development’s corporate bonds (in billions of yuan)

5. LEE/ARAGRFRITIRRALT)

Ay RATHR SERE RATHIEL S 2R (%) RATHA%L
2015 4F 4~54F, K TE 80 5.10 5
2016 4F 4~54F, K TE 225 5.15 9
2018 4F 4~54F, K TE 132 7.10 6
2019 4 5 4E 10 5.50 1
2020 4E 34E 24 7.70 1

BRI S EARE .

3) kI

%6 RGMEHARIE 1 e B A i SRS Al TR R B BT R ARAE . 2013~2015 4F, Z AR AR K
SLICSE R R TR, (AHYIGERAER AR R R 2012 A2 8000 1 OR1E 42 1 540 25 R B3
T R AR I R R A, R RE RIS AT AT RN . R SR T 3245, FANIIPRIE S /N TR
ITRSUIC SR, A BB IR BIm T (1 H 1

H 2014 4FEike, ki r QI AR o S8 oK AR SIS B, LA R ik AR S A 1)
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Table 6. Issuance of commercial bills by China Fortune Land Development from 2014 to 2020 (in billions of yuan)
= 6. HEFE1R 2014~2020 FRWCERITIBRAZTT)

Ay 2012 4F 2013 4E 2014 4E 2015 4E
AT S 0.2 45 8 4.6
7R LA BRIE 4 0.2 0.75 5.75 23
AR L2 - - 12.99 13.61
&t 0.2 4.5 20.99 18.21
Ay 2016 4F 2017 4 2018 4 2019 4 2020 4
AT R L E - - - - -
7R LA BRIE 4 - - - - -
BRIz A 12.96 84.67 91.29 76.51 144.59
&t 12.96 84.67 91.29 76.51 144.59

HERiE: R E SRR

4) FIIREL G i

R BT G Oy b B B R E R B TR, HR OIS T R B AR SR, R T A =) £
75, FIIRNR U AE L BT AR DT T S RS TS AR S ARAT S b, LR B R R
53X A (0 B AT 2 75 0 2 7 ) 58 B SR, 38 AR 135 P PP s « T 55 b R i P e i oL o
HT T 7 YT BR 5 R AR PR GRS AN 1 4F), BRRSE THATRETI R . A Il S e BA 4,
FRE SN ARSI U 8. AL 55 MK A B 0 AT, Bl se A EL AR RE A A Lk S e i PR SR TR
AT BRAR LR o LAAE B 24 A B, 12400 TE 2015 45 2016 AF A IR) k0 )y S it 2 28 4 Rl 03 5 95 AT
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Table 7. Issuance of China Fortune Land Development’s short-term financing bonds

7. LEEREMBAREFLITER

i 55 TR KATH ZIHAH 7 RN FI2 (%)
15 L E i 2015/7/29 2018/7/29 10 5.99
15 %5 02 2015/8/31 2019/8/31 10 6
15 5 03 2015/9/9 2019/9/9 10 5.58
15 5 04 2015/9/28 2018/9/28 10 5.69
15 45 05 2015/10/22 2022/10/22 40 5.5
16 % E fit 2016/1/20 2023/1/20 15 4.88
16 #2502 2016/3/3 2021/3/3 20 7
16 425 01 2016/3/4 2021/3/9 28 7.4
16 %25 04 2016/3/24 2021/3/24 30 7.4
16 *£5 05 2016/4/12 2021/4/18 20 7.2

3.3. R EhE

1) SE A

TERNAR AT IR R B T8, B IR L2 7)€ R A AT P A8 Dk St S E R, R Smas
RUFm, SEAESEMMEGMEE RA%r, WSy skiim b Gl Sl E RS B EhLE LS
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FREMWEK 8 Pax, ANAE 2016 FFLht —UOE R K DLEEIE 22.64 JTTHIMTHE KAT 3.09 10, Sit5EEs
4 68.94 1470, HATELHPATERE SR T EFEUWANIENT 3.27 (LB E&TR, ZE&HKT 55
B S%FEHELe . FETHEU SR, AT RESKAMAREERA, GRURM T RESE .
B 2020 ARG, MHRREDH O REw, HALIREHEI(EHE)3.27 27T, Hifilk
2 AR 600 J5 7T 5%LL T .

Table 8. Number of subscribers for China Fortune Land Development’s directional issue

8. LEE/EMELLITHRAMEE

75 2R e 5 s i () Bt 65 4 8(12.7T)
1 Wi 2 4 P PR A F 64743374.00 14.66
2 FEERREEEHAIRA A 41966872.00 9.50
3 R ERESE AR A A 33126015.00 7.50
4 IR FERHEE AR A A 3319787.00 7.09
5 B 5 2 R & E A R A A 30928816.00 7.00
6 A s S A RA A 30928312.00 7.00
7 K3 s A R PR A F 30927310.00 7.00
8 H IR & s G TR A 7 30927310.00 7.00
9 {EIEH M & AL ) B =S HA TR A A 14323847.00 3.24
it 309187279.00 70.00

2) kg5l

52 o M BRI BR DY A5 A P2 B A ) R, 2017 4 50 3 DO T IR LR B, I (B 4K
IR T AR SRR ZE TR T o DU IBUR e A R KRN, Al 38 e XA R s A i A
T2, S FLE IR 2 162.28 (47Tt o X5 e KK MR, 2018 4 9 A E Etm 5
(K]~ 2238 s PR U, B B SR4R B e IR 55 5 B S AR SR IT & . 2019 24 A, Akl
AP CRAE T A 2 B A AR 171 AL, AR 42.03 ALTT(REBEE M 22.64 T8), 285 e a1
TR RIHFI 7.58 10, 5 BB 25.25%BRJE 5 — RBR . 51N IZ AR I BT 3 B B TR TH A "R B
RBE AT SR i IR oAl A FEAR e 1, (HH AT SR ISR B S v A 2 I BURE A2 1 ¥ BEXUG:

3.4. BIFTRRSE

1) 7K&EA

FK AT RR BT AL AE R VPG B RSN 5 R ) B R B v o R AR E RAFRT, A AT AL
FOEDLAI . R L & RO H 557, B 5l K SRR AT %R, B EAR B SATRE D). (R R M
fabl)a, HABRWR T, 66 BRE, MUECUERIRAT I, BMERAT B FR A AR E. N
W F, REAGAFAERE AT NI . ST A EN e A e S R R B X, RIS E A ER 55k
fabl. TEARMGUCHD b, IEWIEE WRSLA TR MY k&R, ik LAFEKIENK R &FER, H
g5 fEbl e, FAE ST R A8 A DA HRe A A g, e i iy % e LA

PERBEN R B TR, RS H 2017 R ER FAEPNR TR R, HZ OB EN BRI R 2
THEERR A o 8 KA R AT RS R 9 Fivn, KSR R &AM NFTA ARG . X P
707 — 77 T I BRI P 7 e 238 3 U 25 1w, 3 THE PP RO PPA 45 31 ) — D T Y 35 3
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Table 9. Issuance of China Fortune Land Development’s sustainable bonds
9. LEERAKEMREITHERL

H N i WIURFF) 2 A Osiil
2017.1.12 FIEETE 20 6.10% &
2017.4.18 HEEFT 15 5.90% &
20175.24 BRE(ETE 30 6.00% &
2017.6.27 WG 10 5.90% i
2017.11.11 FHKAEHE 10 7.20% B
2019.4.27 REEHE 15 5.90% B
2019.6.29 WG 10 - &
2019.9.4 FIEEYE 40 9.50% &
2019.11.7 P ETE 10 9.50% &
201911.7 FE(EHE 15 9.42% &
2019.12.12 B it [ b5 4 25 9.50% &
2019.12.19 ARG 30 6.00% &
2020.1.21 FEETE 20 6.10% 2k
2020.5.16 R ETE 11 8.50% i
2020.6.19 R ETE 15 8.50% i
2020.6.29 R = 50 8.50% &
2020.7.11 PR 60 8.00% &
2020.9.30 Tl 10 8.00% &
2020.11.30 PR ETE 20 8.50% &

2) 85 al L 7 AR 65

5 B FEAE N O3 B B Peag AR, A% O a8 b 1 ] 2 8 7= A B Lk SRR, 73 K5 i
[l SCHL B SRl . PR RN, U 2020 HERAEE AR RS 14 BEE R Y, RIFEE L) 36
76 IXFP R BT SRR A LI T B MME R I S B R A R MOE H bR, G HERA R, R
G AEFETH G 77 R R W R, @k S5 M BT SRR T A0 B P g B I, A RCP i T R AR E
545 R R R E 7R

3) RERETE

e 2 R BT AT A5 FOMURE 0 BT A B M (N T AU S R e G AL 1)) R B B3 R R A, AR O REAE AR B
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Figure 1. China Fortune Land Development’s weighted average cost of financing from 2014 to 2020
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Figure 2. Average cost of various financing for China Fortune Land Development from 2014 to 2020
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