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Abstract

With the gradual maturity of the real estate market, as an important part of the national economy,
the real estate industry is growing, and the competition between industries is becoming more and
more fierce. If real estate enterprises want to occupy a dominant position in the market for a long
time, they need to strengthen the overall management of enterprises and attach importance to
performance so as to improve their performance. Most leading enterprises in the real estate in-
dustry are listed real estate companies, and their development status reflects the development
level and condition of the real estate industry. It is not only beneficial to the improvement of com-
prehensive competitiveness of the real estate industry, but also very advantageous to the healthy
development of our long-term financial market. Therefore, the establishment of a complete per-
formance evaluation system for listed real estate companies is conducive to the company to
strengthen its own management, improve the competitiveness of enterprises, and facilitate the
selection of investors and the supervision of securities and other regulatory departments. In this
paper, 28 listed real estate companies are selected as research objects, and 14 financial indicators
from five aspects, such as debt paying ability, growth ability, operation ability, profitability and
risk ability, are evaluated by factor analysis method. The results show that it is feasible to use the
factor analysis method to comprehensively evaluate the performance of listed real estate compa-
nies. It can provide objective opinions for the operators and investors to objectively evaluate the
financial performance of the real estate industry, and put forward objective suggestions to im-
prove the comprehensive strength of the real estate industry by analyzing the specific situation of
the industry.
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1. 518

F i A D 3 A e P R B ) — A BB SO b, s 7 47 M A T 373 ) vy e A R A Fe T ] o
BBy [ 25T 1) B B Frid s K AN R S i s, T FL e ARG A B A e Bl 7 AR
FH R AT M R DR i B A R, 0 [ R 22 B A PR A RSt 2 1 PR . Byt 14Tk 5
VAT W FE DDA OR, LR SUAT Mk, BeBAT ke, AREENLARSE, 5] 5 RO R B
RZTE AT TR KT o B D3 A BOAS T Lk, XTI 32 3] 7 TR 2 1 ek . B bt
PAAT B AN A, B 1 7 WL A AN Wy w155 AT Ml g R R BT 10 R Jie, A 2020 47537 7ot il 98 (152
MR, AEGR kRSB ERENT S, PR SK, B ERE RIS EEKALIA N,
R WUATXS B i T A T EORRE I o f B R IR B B T B AT S 70 4 56 e b D 3t RN R
BEo MWAIERE, T Btk B Mgt K& HL 5 20 5 i RINE Bk 38 Bl X 22 G i 7 AR AR
Wi o I Ay BBUFRERNTE 2 R R EAR T, RIBOH SR kR T . B, Hibmilkh
DL AN E R AT REPEASRAR &, H R BRI — M LMt BB AR, SR H B A T T,
FRARA & R BT B Il R ST b5 e & e 1 BRI, (ERSR A4 v [ A2 R 0
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LU R S IRFF AR SRR AR, Bl ps ™ TR T AR e B . BT A R ON BN AR 2 A
R RGN — LIRSS, RIS, A B IEAE R A bR Bk i A O SERE , 5 T o S A 2K
MIBCH, 2 2030 4, 1 EAK N DR AT ACTH Rt — Pk B 70%. 4 )5 20 N, 3R AR
Rt AT K AR A T 3k 7 3t DX HEAT R AT RS, 30T AT 3 ) 75 SR A R T o 3T 32 53 R SRtk K
W B TF e AR, BRI P 5 5K T 370K Bt 2 A A R s R O LSS

FEXFPE 5T, RENEBEA R 55 SO AR RS AR B ARl iz s ZREE . h R4
WA 2% SRRSO A AR bR A 2 T078: SR AT M IR 98 tHARRAE [ 1], BRIAR SC 0 32 22 H = IR R M fbr,  BASGHE %
PRI %A R BERS N TR € BT AR LSS, fedf mPCE BN AR (R, b5t 47 b i A
FAT, (HRHN AW BA SR, KRR SIS, SRR RS R 18 5 20247 WL A7
FE LRI 55 KUz o D i Mk AR 32 21 1 BRORT A8 T I ANIE SR $5 58 3 ) s 50V . T LA R I R g BN
DLt B LI T A R R 55 UG DL N A RO i g, ANIR 0 8w e i 45— AR 817 THE RS
Fo Bk, W LA F I 5 SO e AR A R B DS E S, [RIAR IR IV 55 SR bR iR R 1P
BAp A E, FHAT I, SRR KR, SmtkfER . Eoe, X AT
HISTRCPAL, AT ARE B LT B i 0w A BN 03 SIS 1 RO S5 5%k, Wad EARe o, BEATREDD,
BPAN e, o w1 AR A A 55 PR B AR A AP AR 0 A A A T B . I N A
BEATERE VR, AR T Al TR o Sl AL (R ERE,  RERS TS AR B & Ik AL AR
wo KEEE2], — U7 AR S AR A AR, OF HARYE B B b A AR Y AT B G, DLl
B AV R A R s FLRBEMS R AT ML, T RAT MR RIS, X Bt Al & B i H S RIIM 5%
GUR R RR]s B =, £ ERREE LA BT st O R A R AR DG HEAT B M AT SR
R RS AR AR KM SR, AR BE, B, AR B B AR

2. HRIK

AR, Vr2 B WA I8 F & FiAS IR 5 v 4k 0 45 Sk it 1 W 98 [4], 41 Mohamed R (2016) [5]
ST T e 15 38 5 A ELFE I 25 RV 45 48 b 1) R I S0 B R Gk s A 41 4R 0y . IR 75 F(2017) [6]
T 80 Z5 5 = b A R T S SUSEN T, A BT R T, AR T SR A T
3504 o ARFEHER 45 R R 3R 2016 4 f = AT ML B AR K K RIF, (B2 [A 7R3 B
2R, KREKFZZEAF . a R — 251 7 4 Rt T3 m 3 E b st = v 55 5130, i3k
] 5 = AT A P R R ER T T . JHE(2018) [71H SPSS B4 108 5K s = E i A ]
(0 25 SR AT PRI 7L, IR EL T 12 N SRR TR 0T . G Hop A g I, R s
1Tl R A EARA—, REH R BT AR #R R A A, AAFEE NGB ARLE N, B
AT RE )X 2L o) . IR (2019) [BILABE ™ BT A RN AR, 4 bT 0 55 ST 1A 2 HAd S TE s 1
FEAFIGEEE PG WSO 2B 55 1= T A F I S5 E AR — AN BB, R
e B m 5 S A T B A S AR BB A B R AR £ A T
VAN s b = Al I 25 S A R4S U B

3. BT M SR T
3.1 BEAIERE

MR A4k 2019 FFE I S5 R A EdE, @i Bl A AR, I 72 ZA A T 28 K
Dy P A MV HEAT W 55 SURPF A A o AR R, 55— bR SIBR T ST IE2, 55 =20 MR HI W i ll 4L
RIS EE. mEEH 7 REER, SRR N 28 b k.
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3.2. ¥GHREESLEN

e — N A O 55 USRI R R A AT SO I IR RE AN S B, — DA, RA R B
PERITE AR R 2R RENS AR I SO b s 3t T A R AR L, RS A5 A ML EAT W S5 SO AT RT3 . A
SCAEMETE AR A8 SCIR BRI 2Rtk E, 1 St 5t P AT L R AR AT T REE, JF BE5 &1 FRbr i
PRI, S — DI SERAT ISR R 2, b P AT ML ST (K 58 B i . i s R
Y, FIRERIPP AR A 5N 24950 A2 LR TSR

1) M7, RIGRIEIRZENA XA, SIS AARER, SR A0S 3 B,
USRS AR TR X AR AL, W15 B 45 RAA e M5 R

2) Nk, PP LSRR R R AR AR R, BRI FE AR A R NAZIE B AT R LR, JF
52X R FEM AT T AR T B S N EAR KRR I, R NSRS

3) AR . ARAE AT BB SCR, B AT AT AL BUIR, TR B 4R 4R bR B X E .

4) RUAE. ST B SRR R, TN MR e I E, AR TT 5t Al L 5
PR 2 BT I ELECE R IR B

5) Zrerh. RIRVR RN AT RE AT ARG AT L DL SR sl BRI, FRFR A E B Al i B
B A A BERAE , AT 28— A i) R 48 I FEAR VAN 44 2R

3.3. $EFRHYTRE

AR [ i 0 55 368 T HE D B0 S RE s Al 33 SRR b 1 BT DA W BL R =36 £ETRE I 4R R
BFIRE S TR AN B BE IR . FELRE T R D3 7 AT MV RO RF AR AT 5 LR A8 o st Al RO W 55 SRR 2
KI5 M AT — AR, R R AT Y, PRTIR AR V8 SO e A U R it SN T 5 R A A XU
TR PIIUE R . —TT IR TR BEHATL I A AT, 55— TJ5 oy 7S Gk sy . Bkt
TR —JABbn A 5 4, BIERGIRE . LB REN . BAIRES . KRAEI AR KT 55 TG bR . AR4EIX
TLIE bR R M 55 SR AR A R LR R 1.

Table 1. Financial performance indicator system

F*® 1. MEEEIRE R

W 25 GRS IR R

e HiZREN A BE KIERET] JUREfE )
AR AR, B BORIEEER; BRI AR, Al

WAME PR R EUAE MK AEasumks 0 T SREALE

4. i1 T b W S5 S0
4.1 HABITEMALE

IATFTEELY) 14 MU S Fabrrh, A0SR AN B LL 23 B RGBSR AR, HR— e A —
ARG AR, TIAERRBTRE AT T, IX IR bR R RO 1), BT ASRATTRE B ARy — A IR TR b
M58 SR B UM E  FIREREE R, (HAZ B 5 FR2 NBON T B, DR Headt AT 4
R RS B . AR T BAIRE S, HORIEFLIRR, (E&ARFRBOR BRI, &R RE bl
KYRREREAIM T S, BRAITRIRER NI T, KA, B LUK PN 55 fabe ] A AR EE .
1S5 e PABS ZACF B NALAT 28, BAR DR G B VR fE AR, (Et RS ENT =, $RFaEN, XU, B
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KA LSO AL B, R TEIERES, T BCH MYIE RS R bR, FIREEIZ I, £ e R
FE b, FRAREOR,  BEACFE H I DU .

4.2. SHEAIEHITEESRIE
Bt SPSS #f H AR SRS IS, R KMO Fi Bartlett [RERTE B (71 HHATRG 36, 45 SR 2 Fios.

Table 2. KMO and Bartlett test results
Fz 2. KMO FIEH5FI4F0I0 45 R

KMO F AR FI R 36
KMO HUrei& D1 & 4 0.556
AR TT 406.357
CLRE IR R P Ao 56 H A 91
B 0.000

Hrf KMO BUFE@ Ul R4y 0.556, #id 0.5, [FINTEAR7574 406.357, HA —MECKEUE, &
FUARHEIES 0, BRUIE ST 70 0. RIS AR TR SGVERE R, [ 32 13 2 i A
HABATR AR FJ7 22 3, AT 7 Z R s eI E .

Table 3. Variance of common factors

#=3 NEFHE

NSRS
W46 FRHL
st 1.000 0.922
LA 1.000 0.733
A S 1.000 0.763
BRI AR 1.000 0.933
& %ﬁ{%ﬂ{lﬂ(ROA) 1.000 0.976
A VST ES 1.000 0.887
ERIRE ZiIES 1.000 0.924
Vot S5 ALAF 1.000 0.982
LRE AL 1.000 0.954
R 1.000 0.905
I A K 1.000 0.953
RPN L2 1.000 0.686
A7 B i e A 1.000 0.871
SN AT RS 1.000 0.811

FEWTTIE: EWIT TS,

IR FE R A B T M R, R MY SRR BUMERE T 2Nt KE R
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MBI F 0 2 Ut IR IS S5 4R R SR O 5 RO BB, IR B LI A RE I ORI 7 (R K
IS RS

4.3. MSSEHBRAE

M FE R AR B SR (2 7 Z R AR L el n e 4, — i e BT IR e, R
REMSAE — > E DT RIS A L], s BB 7 PR O s i b 2

Table 4. Total variance explanation

T4 BPHERRE

TR
IR FE(E SRR HEF BT

R Ah wmseomit o R0 mmee w00 maws
1 4773 34.091 34.091 4773 34.091 34.091 3.086 22.046 22.046
2 2.685 19.179 53.270 2.685 19.179 53.270 2.550 18.216 40.262
3 2.128 15.198 68.467 2.128 15.198 68.467 2.307 16.482 56.744
4 1.552 11.088 79.555 1.552 11.088 79.555 2.232 15.945 72.689
5 1.161 8.294 87.849 1.161 8.294 87.849 2.122 15.160 87.849
6 0.602 4.302 92.151

7 0.466 3.326 95.477

8 0.235 1.676 97.154

9 0.172 1.232 98.386

10 0.116 0.832 99.218

11 0.073 0.519 99.736

12 0.020 0.140 99.877

13 0.011 0.081 99.958

14 0.006 0.042 100.000

MR DL AR (4 B DTk Bk 87.849%, HEEUE ML K, el Fik KE I S HEE . @i
ERBATATLAE W, 51 A A 77 2B o BB MR B AMK IO : 22.406%, 18.216%, 16.482%, 15.945%,
15.160%, ZRiFTTHRE K 87.849% . X IR T BT AL K7 1] LARESE JF 4G K 7 46 K a5 8., FrbAT]
PAVE 4= 0 R 1A I 3 A

WRAE I A 25 S, AR5 A DG DR B AR B o S SRR U Rl T4 i o [R] LS, TR FRAT Tl T
CABA A 1 BTG AR S A A SE B I O . AT % J5 M B8 46 R, SRARARRE S5 Z2 BT 3 IR LU DR e T
AN, AHEHT EARI BT TR B A — A R TR SR AR SRR T I DL, XA R PR
A T OE W TR AR . ASCEPRNR T BRI, B A R B AT e A, IR ] LAAS
FIEA BTSN AR SRR . USCHE A T TR A N B 3 DR (AR S M T 2 RS e i PR R B S
MR, — Mok, PR B A0 E R AR W R T RS RO R R, A S U R U B
AR BRI EE o A5 H I 40 B 28 SR R IR R 3R UL e AN RAR A 2, BEAHE VIR R,
FIT CAFRA TEAT e i A R R, 3 BRI C R LB . BERE S5 IR B oy HE R L3 5
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Table 5. Component matrix after rotation

5. NEREFRHIR ST RERE

Ve Ji 1) p o3 R
%
1 2 3 4 5
et 0.043 0.407 -0.001 0.859 -0.130
pu e/ =ekz 0.278 -0.134 0.116 0.294 0.734
ATRSK (g 0.047 -0.341 0.149 0.780 -0.121
B AR 0.942 0.008 0.182 0.063 0.095
SUBE R % (ROA) 0.920 0.306 0.168 0.027 0.089
BT US AE 0.701 0.275 0.089 -0.558 -0.037
E=RIRE i ped 0.736 0.491 0.327 0.175 -0.065
IF S5 ALAT 0.233 0.951 0.122 -0.065 -0.062
LEEALAT 0.239 0.939 0.055 —0.060 -0.094
BRI K% 0.297 0.062 0.899 0.065 -0.007
FIE A i K% 0.186 0.039 0.949 0.125 -0.036
B K 2 0.003 0.202 0.605 -0.506 0.150
e Yk -0.077 -0.084 -0.014 -0.160 0.912
BB AR 0.004 0.041 -0.055 -0.380 0.813

e TTid: YURUES iR K TT 2
Jreke A 6 YA CULEL.

FEARIUHRIERS, 2 WA, B R )5 R A FELLACR 53R B . FL 550 IR B8
PAEME R SRR B R ER KA EVIRR, OB T F2 5WSSATRT. LA AT
HIRH PR s, ORI T F3 SR R . R S BUE R R . BN KRS 2 A BOR Y
FHRAE, FROKR R T F4 St 587 0 iR S KR A BORFAOGNE, PG T F5 5]
PR 7750 Fe R E R B A BRI R, FOVE BRI T

HI SPSS A7 7570t Y UOE A5 A i K5 22345 28 S5 H ™ b i 2 =] )43 T PR 54570 R O RS
TR AR A5 R A e B — U — M50 R 8L XA RO — K ™ Em A = A B 157>
B 1970 RBGE K 6.

Table 6. Component score coefficient matrix

6. MOEDREIEE

5y
1 2 3 4 5
et E -0.086 0.257 -0.031 0.430 0.083
HE R 0.079 -0.031 0.004 0.215 0.385
B AR 0.051 -0.144 0.066 0.332 -0.004
BRI 0.416 -0.189 -0.084 0.009 -0.011
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Continued
KRB RE(ROA) 0.345 -0.031 -0.093 0.015 0.014
ST 0.288 -0.057 -0.083 -0.279 -0.113
Bl R 2 0.191 0.098 0.021 0.085 -0.014
W28 KLAT -0.109 0.435 0.001 0.025 0.045
LREFLT -0.089 0.425 -0.035 0.023 0.027
T 1Y K -0.041 —0.047 0.422 0.010 -0.015
R S A 2R -0.100 -0.035 0.469 0.037 -0.017
E IR NI K 2 -0.152 0.069 0.326 -0.221 0.033
ek -0.078 0.059 0.007 0.035 0.452
IS8 TR Lk -0.043 0.080 -0.028 -0.077 0.380

MR A R AFIUR 1150 2 30 SPSS 3 R 11573 e 7.

Table 7. Ranking table of each factor score
#=7. EERFEIHFR

000514 W R 0.46589 8 —0.01301 20 3.49565 1 2.16856 1 0.27215 6
000928  HEMEER  —0.27444 15 0.39648 8 —-0.01151 11 —0.23486 14 4.12211 1
000006 AR 1.5942 2 0.29538 13 —0.43423 19 1.11922 6 0.51633 5
000718  FRTIRER 2.5266 1 0.0074 18 —0.63354 24 0.62585 8 —0.34987 17
600383  <ibiAE[H] 1.36447 3 0.53668 6 -0.42069 17 —0.31336 15 -0.12427 12
000517  “RaZzHh™®  1.26494 4 0.28305 14 0.88193 4 —-1.19454 27 -0.73384 25

000965  KfREs:  -0.17442 14 0.30001 12 -0.30319 16 2.02504 2 075574 26
600159  KJuthp=  —0.27671 16 0.26026 15  -0.22184 14 1.25211 4 0.06552 7
600048  fRAFIHL=  0.75672 7 0.46307 7 -029123 15 -0.336 16  —0.15979 13
000668  ZEF4x  -0.88635 25  —0.00424 19 2.32741 2 0.06204 12 085711 27
600185 % fsiti*  —0.36594 18 1.12294 2 -155949 28 1.61716 3 043691 18
000909  #JEFlEZ  0.20606 10  -1.49738 26  -0.71781 25 1.16832 5  1.24708 3

000031  KPidm -0.3785 19  -012013 21 1.16715 3 -0.59299 19  0.00513 9
000090  RAgfE 0.13991 11 0.36166 9 0.05119 9 -0.65379 20 —0.08399 11
000736  HzcHh=  —0.02962 12 0.84835 3 -0.17588 12 -0.82954 22  -0.03316 10
002146  REEK & 0.9961 5 0.25996 16 —0.48732 21 -1.00548 24 —0.44634 21

000014  ybim[fcyy  —0.79197 24 0.75566 4 —0.53503 22 0.65178 7 —0.25036 15
002062  JiHEgEiE  —0.08092 13 —0.33406 23 0.06935 8 —1.03447 25 1.07156 4
000002 Jikt 0.78577 6 0.20118 17 —0.43469 20 -1.08405 26 —0.61336 23
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Continued
000656  &FMEfr  —0.52784 22 0.63719 5 0.34494 6 -0.8172 21 —0.44311 20
000961  HHEFEEBE  —0.56473 23 0.34691 10 0.67974 5 —-1.3977 28 —0.43746 19

000926  #& A Mz —0.39399 21 -0.21084 22 -0.62793 23 0.10858 11  -0.34131 16
002305 FIEBF N,  -2.45957 28 1.80125 1 -0.86054 27 017214 10  0.04524 8

600162  FHILIEME  0.32157 9  -0.92957 25 -0.196 13 05632 18 —0.67928 24
002314  FA#E  -0.39205 20 076188 24  —0.42658 18  —0.02984 13  -0.24012 14
002060 L KH, -0.3602 17 -1.85268 27 0.08958 7 -0.92557 23 125588 2

000838 {5k  -1.38183 27 0.3194 11 -0.00265 10 -0.37943 17  —-0.48477 22
000608  BHJG:Mtfs —1.08316 26  —3.47303 28  —0.7668 26 0.4212 9  -1.13021 28

Pl EXCEL AT HER 75 H A0 4 R AR 22 U5 2R G HF 44 45 2R
_ 22.146%F, +18.836%F, +16.662%F, +15.837%F, +15.179%F,

F
88.619%
R GRS a5 R 8.
Table 8. Ranking table of comprehensive factor scores
=8 ZARTFHIHFR
JBeER AR Al 42K Gy B2V
000514 W R 1.205063 1
000928 rH [ F 0.677604 2
000006 AR 0.667986 3
000718 TR IRER 0.565774 4
600383 S gE ] 0.298671 5
000517 SR 0.202922 6
000965 RARSHE 0.195621 7
600159 KIpHhr= 0.179444 8
600048 LAt = 0.145359 9
000668 RFEERK 0.079473 10
600185 % a 0.068185 11
000909 HolERHY 0.020658 12
000031 PN L -0.00577 13
000090 RAEEE [ -0.00976 14
000736 Hr Az b= -0.01408 15
002146 REER & —0.04358 16
000014 I A —0.0643 17
002062 FRE -0.07952 18
DOI: 10.12677/0rf.2023.131005 42 12 55
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Continued
000002 Jikt -0.14139 19
000656 SRR -0.15356 20
000961 g Ak -0.2643 21
000926 R B —0.30039 22
002305 B —0.35508 23
600162 BT -0.37107 24
002314 I -0.38658 25
002060 oK -0.41726 26
000838 B R e —0.42877 27
000608 FH 647 -1.27136 28

5. ZHieFEWN

MEER ERB I R A LS S sh— 4, HSTHRIRE D #A IR - HEA LRBER A (1 53
pAAl,  HASTURE S R bR A R NG, X O T et FRE G5 st A ] BT BN, &
EHKPAHZEMRIZ. B, FE R BT R SR 55 STRCIR IR AN 1 A 50 55 SUCIR I R4 2 4h,
KERGy ox w] BRI 55 BUOF AR .

XM 5 BURE A S, FARE R S AL BIRE AN 2, X T e Y 55 S = -

- BHRmEAAEERRE ), RAREMV ISR L, GHIEE . TR AR R,
RAERER T LWHELT, ARKZE LKL A A —HZRE], o8 7 RIEBLER, Ml =

BEAT RERED, AEREATIGR, sE M E G RATBER6UR, # S R, —75
T EAT — R IE R LA RAF I, DI OR R 55— T U 22 AR Al R B8 7~ e =,
LR RE ST -

5 BB st AT M B R KEOR, ENMNRTR . JE R M E RIS A5, b
AT P R RAE, EKBOREMATT, IREEREOREEW EXT#E, ®iFe. HinESIEERTRE
BEHRRTEIX, LSRG BT 150 HE 44 55 BB K BANIAE A e B0 B FR AR A IR sk, (EAE i didr b
HEATRAKI A S 18], Fr DAER B8 [ X TC 1R A2 B ™ BURIE /& B IR 5 BUREAT B SR A A 4
M FE I o

F=EEER O, MEIRR 2. b AT b 52 E A R & B > WO, B i ST
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