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Abstract

The real estate industry is one of the important components of the national economyj, so it is very
important to carry out financial early warning and reasonable financial risk analysis for the indus-
try. This paper takes Greenland Holdings as an example, selects representative financial indicators
and uses Z-Score model to analyze the actual financial situation of Greenland Holdings, and con-
cludes that there are certain financial risks after 2021, and puts forward reasonable suggestions on
financing, investment, operation and other aspects of financial risks.
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Table 1. Greenland Holding’s capital raising ability analysis for 2019~2023
1. FHbIEA% 2019~2023 BEREEN DT

2019 2020 2021 2022 2023
B . b 1.221 1.199 1.118 1.082 1.102
AR RE ) o
EF LR 0.414 0.491 0.448 0.447 0.483
KIAGRE ) TR 88.53% 88.89% 88.84% 87.97% 87.84%

HAEAIE T2 AR5 & W

n 1 fn, SHisBRRsh bR 2 TR, H 2019~2023 Fijish R A ) R EK, BiiH 4
W FE IR R UK, A, 2022 g AR A48 T B RARAT IR A IR A R BT 242 4 T 73 0HIH
WIER: B ABTRARFRAE 88% ity , SRHBABIEUE P2 iB AE PR, (R4 2020 F1 2021 A &1 23 _F 3k
&, B i RE A B[S ].

3.1.2. BHFEHSH
MEE THE AN AR DLERRR, KI 2020 FIT46% G s AR EEaoy i, HE
2023 FHAREITF R IEH, X MRS K BT B RS, RS 1% 2.

Table 2. Main cash flows from financing activities

#2 BERFEDNTENETENERE

2019 2020 2021 2022 2023
BEVRBIIMA RN DT 1870 12 1740 12 1130 12 640.4 12 581.2 12
B BIE AN ILAI /N 1819 12 2089 12 2033 12 1104 12 746.9 12,
% BTG BN AL R B I 1 A 50.34 12 -3492 12 -902.9 12 -463.8 12 -165.7 12

BRI T2 ARITIME

A U A S FORE, 2020 AFIE MR IS R R G, R KFREE Bavm g BT .
FEy, ER “=4&a4%” BEoErta, B © HRMERE R = MR BT 70%; @ #AfiEANE
i 100%; @ MEFEMHEL AT 1. 5 3 s, 2021 SEGH IR I EE — 58 “IRERER, 2022 4E55 — 5 =Tk
2, 2023 FH - TR . MEAA 2 TR, RAFEE Lom 7B VR 1, BRI 3,

Table 3. Statistics of the “three red lines” of Greenland Holdings
3. GMUEAR “=HRAL” RERRG T

PR PR R B ft R F AR I A5 L BREAE L
FREE 70% 100% 1 -
2021 4 82.8% 116.6% 1.34 2
2022 4F 116% 88% 0.14 2
2023 4F 81% 90.1% 0.51 2
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Table 4. Profitability analysis of Greenland Holdings from 2019 to 2023
4. GHITER 2019~2023 BFIRED

2019 2020 2021 2022 2023
HEE I a3 17.4% 14.7% 5.9% 2.8% ~7.2%
HEENE 15.5% 14.4% 11.7% 10.5% 11.1%
BRI 2 7.4% 6.9% 3.5% 2.3% -0.9%

BRI RTT

ENVFNEZF RN L ERE SE RN, SN AN E M A AT IR IS - 2019~2023 4E[7], St
5 BEENY R AW R, 2 2023 52 N-0.9%, KN FIRE I+ 55 . S 2023 & F)
WH8-32.6 1270, FEILLTRFE 132.14%, Bbabagstids g a2 His 3] 7 33.37 1270, A BT 49.62%.
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W% 5, ATLARIL 2021 EGE P S i sh = E L &R B B 2, BRI HERE T A
AR AR D o 2022 SRR IERL, (HZ A EL 2021 SFE K T, SR IEAE T B R Bl 4 b 2
SRR MENR D o 2023 4R [F] L BRAE 304%, T R 7E T 4b B K318 P2 05038 (0 B0 4 ) Ll /b

Table 5. Main cash flows from investment activities

F"5 REFBDTENETENERE

2019 2020 2021 2022 2023
BBEB I AR N 863.5 14 2635 12 445.6 12 253.81¢ 145.6 1¢
B BHEH B4 1019 12 2654 12 410.0 12 250.7 12 152.11¢
R EIN ARSI BT A -1552 12 -18.92 12 35.52 12 3.145 12 —6.415 12

BRI ARTT

SEARE , SR R BRI 2 AL BB R AR B e MK R TR RE S, 55 2021 SR T,
HARWA 5, WL B RORAE BT eGR4 BTG HRm, 2019 4:~2022 £E (8] A
DX AN BT, AE 2023 F_ETFs 2020~2023 S RIAER A XS AR, Al B A B ECE S L XA BT
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AR SO HUAT B R 3 5, SO 3k S s R DA B e W8 7 ) e SR i e A% IR T B BB T o

AP B R R BR R B PR . TR B b= Pl R AR R M, T R B T) — 28 K 2 A ML AR R A SR B T, TR R
ROA G E Ry, 2022 FEFF R HE 66.73%, JFRETE—#N 2~3 &, A2 -4 S sk XK TG
I 3500 H R BN 10 4F, R4 BEFF R A 1.39%. 2023 SEFF R A & 60.17%, Horp Dok pg
HT LT -2 5 3R T T H FERT i KO 13 4R, B4 U R AR 1.37%. AT LE R, EAMNTH T K
i ] [ g I H K A3 % .

TS R ) B AR AR B A1 o WL 6, 2022 AR AR Y, Stz i 1 4 A K e RSO R 5 EE 68.31%,
1~2 45 K68 RSO R A7 B 22.30%, S BN 938.47 44765 3 4F DL BRI MU I K & 11k 101.97 1476, M
WK AR R OR B, s AL B BE S FRIRI, S0 T A IR RS, 1SS T A E S AR

Table 6. Operation capacity analysis of Greenland Holdings from 2019 to 2023
= 6. FIITAR 2019~2023 EZRESI S

2019 2020 2021 2022 2023

1P 17 i e 0.572 0.518 0.548 0.44 0.401
IV SN L 5.527 4.669 4.824 3.73 3.72
SSATR L o 0.392 0.359 0.38 0.308 0.282

BRI R E M

RGP RE N . W3 6, M 2021 SEFFUG, Shihis BV P= IS Kl 2 P a8 e%, M 2020 4F
B 21.96%3%, FRRE 2021 G/ 5.14%858 . [H 2022 TG, SrHufa I i 8P IR 3 1 46 T B,
2022 “E[EIEL T % 7.06%, 2023 4E[E LT % 12.56%.

3.3.2. BEERNSTH

W27, 2019~2021 &AL R E G T KB, 2022~2023 BrEsU R FE. 2021 Flk 5 RS
K, ARG LAESCH R 2022 00 55 B I T B3 BON S TR 2023 21 25 MU HF
SN RSB S RN GBI D[6].

Table 7. Main cash flows from operating activities

=7 BEFENEENEENERE

2019 2020 2021 2022 2023
LE TN EIRNNT 5969 12, 6305 12, 7154 12, 4723 12 3745 12,
LETEFN AR /N 5777 12 5858 12 653212 4449 2, 3766 12
BTSSRI &I A 192.6 12 447212 622.3 12 274212 -20.79 12

BRI R E M

2023 FEELE TN E ISR E S N-20.79 12, B TFE 107.58%. HA4ER M. =555
WCE) PR B 4 B ARG 21.41%; WCHR S -2 9 AR 4 I B 4 PR AT 84.78% [ 71 HR N S B I [ 11K 99.12%;
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BN BLUSGR IE BFAE 70.62%. BEAN, 57 D8R M SRR B IAIE I 554.97%; A7 50 S8R 47 7] Mk 2 3
VA K 469.98 155 SCATRIR.. TEE%E LA B4 6N 488.57%.
4. Z-Score B 55
4.1. Z-Score EH N

[R5 M 72 AoV O AR Bk 1, R 2 AR 4t Z AT T B R, B RS R Z AR S A ) TR B
15 93%. MR J5 Z-Score BEAY ) 5 SCAT LA PLR 2 Ok ik

Z=6.56X1 +3.26X2 + 6.72X3 + 1.05X4
BARSE W% 8 [8]:

Table 8. Parameters and calculation of Z-Score model

%% 8. Z-Score IRAH B H KITE

ZH B T

X1 [t NIy v PB 5™ — Wl ) s
X2 FE AP i/ B 7 CRABHFIE + BARAR) 5™
X3 ST B (RIELSAT + W55 2% ) A 7
X4 W AR 2 A i B A W AR 2l A T R b5

34k, R A& TP A Z-Score FRY il FHH B S AL G CE T IX ), BARME W% 9.

Table 9. Description of Z-Score critical values

%% 9. Z-Score lIm A 1E 15 B

Z {4 = AR 2 4031 W 2% IR AR
7<123 Tl 7 X 3, T 55 IR i 5
123<72<29 TR A X 45k T 45 IR v 4
7>29 A, W 55 PRI i M1

4.2. Z-Score B X B& 4347

ASCHER SR 2019~2023 G (A0 55 2ok, Hiode Bk B 22 e 8l %, JFFIAT Excel AT H5,
TR RN 10, S5 RRE =AML

Table 10. Specific parameters and Z values of 2019~2023
7 10.2019~2023 EFSH R Z &

2019 2020 2021 2022 2023
X1 0.160 0.146 0.092 0.064 0.078
X2 0.051 0.046 0.045 0.050 0.049
X3 0.031 0.025 0.017 0.012 0.001
X4 0.130 0.125 0.126 0.137 0.138

Z1H 1.562 1.406 1.000 0.806 0.825

i
=
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WL 10, 2019 & 2023 5E[0], Z (HE2IAW FREMEHA . 2019 & 2020 G, S a TR 61X
B, ARSI . (RN 2021 SFEITAS, SRt Z (E R A XA, 055 RS R T . Gt
b, KL Z AR AR T 2022 F ) X1 A B ER, 2023 F1) X3 EAREER. T X2 4
BAK, X4 HEKE LTS

X1 FoR AN E 12 B ARR LS B IME, 78— @ FERE b s Was A rp il iz 8 8 4 ROk AR P o 25 B0 -
2022 B IOR AN B FI L T BE 9.74%, HhEREE RS B T FRIR L Sk 89.67%, YN E BT 7,
AL B E A 12 AN H A FEh R bR 6.75%, %8 0 3k R EL a6 n 20.57%; Al %7 [F] b R B
7.06%.

X3 R Al BRI B DLUS B A, B BRI 2023 4R 43 U R S 4T N-61.63
¢, AL RFE 170.03%, Xt 21E gkt X3 L0 0 M EZ R W55 2 AL EFA 4.39%, H
HRE SR RN LG B TF 13.53%;  Albos 8577 Al R BE—12.56%.

5. ARGEREEN

MRYET A B 55 73 BT AR Z B 3043 Stz B 2021 4 5 AFAEBOR W 55 KU . AR 4
PAEISHTd e, SR DUT A EEN

5.1. #EHEWNEREA DR HFRAZREAR

723 LV b A ] e S NP S 1 o (WS s o bz i B S LR 0 AL T A SR 8 20T e~ B I 0
AE T, AEMEEET S OHAL . 5™ bR 5 B S M SR L, A2 ooth,
REITs %, BEamMARKUR: B 45 M AR i FE i) L ik 4 SIS LGk 4% Uas RIS o FEAK
WG, T2 DRSS IEE Oy T JEE SR (E B R BRI, R B SR, TR
BB IIMEIATT, WHABIA TR G LR A FRTER, HRE SR OiE, =&7HE S0
FHETI9].

5.2. FFEMEREGRT(E, MUEREH

SR LGSR N E, HAR GRS BE, HEGREIEAEM, FEkkas il
R MRS AR . T H, A AR 2SO K [ G B A, 00 4 A b SRAR K I I 45 XU o [
1M, itz I N R A AT B 6 A, BN B 25 i iR . 22 A X (] Y 1 o 9 o s %
ANET I R AR 57 55 Rk BE[10] o

53. WEEHAR, RRETHEHE

SRR I OB BHE SIS UL T, Wm B BT SRR DRI Aol ok 7 R RSB T R itk
XA XSPAMEBE LS. R TUAE, TR, SR BT R R SZ R, 1M o b b B B <
H— BB, A B < A A RS, DRI T S A SRS ISR A PR A 9% < 5 SR B B Rk, R
e BES, IR G, SR TR R R A A 1]

5.4. BN ERGIE, MUHkEx

SR AR IR SN o P, EL I B A T AT ML P20k, A RS I DU AR W] BE 3 85058 4
Bl T A o R, DRI T LSO R B A A EE (12 BRAh, DR A TR B b, (R o AR
K=y, SHAIBUCERTT OB R —E T . [ 5003 = b KB v B R eE A &=
FAAE—E AR, X ER AL MV AT DA B8 e AR O, 3 ) U B A B B RIS 13 ]

DOI: 10.12677/fin.2024.146199 1958 G


https://doi.org/10.12677/fin.2024.146199

T

SE

(1]

Altman, E.L, Haldeman, R.G. and Narayanan, P. (1977) ZETA™ Analysis a New Model to Identify Bankruptcy Risk of
Corporations. Journal of Banking & Finance, 1, 29-54. https://doi.org/10.1016/0378-4266(77)90017-6

TRORHE, BN, Z THor BB B BT A R WSS TV I A R (D). W2 IE R, 2012(30): 143-145.

TRAT, ZEE, BRI P E G5 BT A RIS AL IE FL). W AR, 2013, 21(3): 76-79, 108.

BRI, 5T Z-score AL B JyHhr= A 7 45 RS F HIWE 7S [D]: [ 24400850, JEPE: PRBAES KA, 2023.
HPH. JTRML B AIEGE S AT EEELE B L, 2021, 24(1): 6-7.

Warren, E. and Westbrook, J.L. (1999) Financial Characteristics of Businesses in Bankruptcy. American Bankruptcy
Law Journal, 73, 499.

W%, GV ERE S NIRRT %5 52 4 ST [D]: [l 2008 3], F8IH: Vg Ak K2, 2021.
BRI R E I 45 RS IR 78 [D]: [ 220018 30, 22 220N 4 K2, 2021,
FRAN. DR A2 B s B R U BT ST [D]: (L2260 30]. F & TLVEIME R, 2024.
kB2, EAHR. RAIM =S8 B R RIEHI]. AEETFSRHE, 20242): 112-114.

Gorbunov, V., Denisov, D. (2018) Probability Methods for Assessing Financial Risks for Enterprises. Business Manage-
ment, 5-20.

FHREE. G iE LI 5 KRB L[], Me2E 2], 2021(7): 44-45.
BRSCER. P = Al RS 3B S B4R FE[I]. IR, 2020(27): 95-96.

DOI: 10.12677/fin.2024.146199 1959

i
;é


https://doi.org/10.12677/fin.2024.146199
https://doi.org/10.1016/0378-4266(77)90017-6

	基于Z-Score模型的绿地控股财务风险分析
	摘  要
	关键词
	Financial Risk Analysis of Greenland Holdings Based on Z-Score Model
	Abstract
	Keywords
	1. 引言
	2. 文献综述
	3. 绿地控股财务分析
	3.1. 筹资能力分析
	3.1.1. 偿债能力分析
	3.1.2. 筹资活动分析

	3.2. 投资能力分析
	3.2.1. 盈利能力分析
	3.2.2. 投资活动分析

	3.3. 营运风险分析
	3.3.1. 营运能力分析
	3.3.2. 营运活动分析


	4. Z-Score模型分析
	4.1. Z-Score模型介绍
	4.2. Z-Score模型风险分析

	5. 研究结果及建议
	5.1. 推进企业从传统模式向轻资产模式转型升级
	5.2. 持续推进降债工作，优化资本结构
	5.3. 调整投资方案，发展多元化投资
	5.4. 强化应收账款管理制度，优化税收筹划

	参考文献

