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五矿建设－国有房地产企业寻找发展机遇 

Minmetals Land: A niche SOE developer looking 

for growth 

 

Strengths/优势 :  

  A real  estate  f lagship  subs id iary  of  the  centra l  government  

SOE “Ch ina Minmeta ls  Corp”  /  为央企“中国五矿集团”旗下的
地产旗舰子公司  

  Benef it s  f rom the “Minmeta ls”  brand name with  premium 

pric ing  power /  “五矿”名字带来的品牌优势及一定的溢价能
力  

   Establ ished  some level  of  geographic  d iversi ty  /  有一定的地
理分散度  

  A steady growth st rategy with  contro l led  leverage level ,  a d -

vantage in  fund ing cost  and f inancia l  f lex ib i l i ty  /  稳定的增长
及适当的杠杆水平，财务成本和灵活性上的优势  

Weaknesses/劣势 :  

  Smal l  in  both sa les and land  bank  with  l imited number o f  

projects /  销售和土地储备规模小，项目数量有限  

  Concentrat ion in  la rge unit  s i ze resident ia l  pro ject s  /  产品集
中于大面积单位的住宅项目  

  Volat i le revenue and cash  f low,  cons istent ly  negat ive  net  

operat ing cash f low /  收入和现金流的波动大，净经营性现金
流一直为负  

  Cont inu ed severe po l icy  curbs  /  持续及严峻的政府房地产调
控政策  
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图 1：公司组织结构/Fig. 1: Company’s corporate structure 
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数据来源：公司公告、中银国际 / S o u r c e s :  Co m p a n y  a n n o u n c e m e n t s ,  B O CI  

Minmeta ls  Land L imited  ( referred as “Minmeta ls  
Land” or  “ the Company ” )  i s  a  54.9% owned su b-
sid iary  o f  Ch ina  Minmetals  Corporat ion,  one of  
the key SOEs d irect ly  administ rated by the ce n-
tra l  SASAC (see F ig .  1) .  The Company serves  as 
the rea l  estate f lagsh ip  o f  China Minmetals  
Corporat ion and i s  l i sted on the Hong Kong Stock 
Exchange.  Current ly ,  the Co mpany has a  total  of  
11  pro jects  under  develo p ment or  ava i lable for  
sa le.  The 11 pro jects are located in  7 c it ies i n-
c lud ing Huizhou(1),  Changsha(2) ,  Nanj ing( 4) ,  
Tianj in(1) ,  Bei j ing(1) ,  Langfang(1)  and Yin g-
kou(1) .  The Company a lso has two inves tment 
propert ies in  Hong Kong,  and spec ia l ized con-
st ruct ion  businesses in  Shanghai  and  Hong Kong 
that  contr ibute  around  10%-20% of annual  re v-
enue.  In  1H2013,  the Company recorded co n -
tracted sales of  RMB 3,113 mil l ion  and 246,800 
sqm, revenue of  HK$ 2 ,134 mil l ion  and reached 
tota l  assets o f  HK$ 25.0  b i l l ion .  I t s  tota l  land 
bank stood  at  arou nd 4 .4  mi l l ion  sqm GFA as o f  
31 August  2013,  wi th  a  major ity  in  resident ia l  
property  ( see Fig.  2  ) .  

A strong parent  that  lends support  to  the Co m -
pany’s  asset  and f inancial  f lex ib i l i ty   

China Minmeta ls  Corporat ion i s  one of  the key 
SOEs of  the  central  SASAC  and  a lso one of  the  21 
centra l  SOEs  that  have been  approved by the 
government  to  engage in  property  deve lopment .  
In  2012,  Ch ina Minmetals  Corporat ion  recorded 
revenue of  RMB 352 b i l l ion  and ranked 169 

五矿建设有限公司（又称为“五矿建设”或“公司”）是

由中央国资委直接管理的中国五矿集团持股 54.9%

的子公司（见图 1）。公司是中国五矿集团的房地产

旗舰企业，并在香港交易所上市。目前，公司在全

国 7 个城市共有 11 个开发中及待售项目，覆盖惠州

（1）、长沙（2）、南京（4）、天津（1）、北京（1）、

廊坊（1）及营口（1）。此外，公司在香港拥有两个

投资物业，并在上海和香港进行工程装修业务，该

工程装修业务占公司年收入的 10%至 20%左右。2013

上半年，公司合约销售达 31.13 亿人民币，合约销售

面积为 24.68 万平米，收入达 21.34 亿港币，总资产

为 250 亿港币。截至 2013 年 8 月 31 日，公司的土

地储备约为 440 万平米，大部分为住宅性质（见图

2）。 

强大的母公司可为五矿建设在资产及财务灵活性等

诸方面提供支持 

中国五矿集团是中央国资委旗下重要的国企，并是

经政府批准允许经营房地产业务的21家央企之一。

2012年，五矿集团总收入为3520亿人民币，并在财

富500排行榜中名列第169位。除了金属及矿物的主

营业务以外，五矿集团还在环渤海、长三角及珠三
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图2: 自2010年以来的合约销售及土地情况/Fig. 2: Contracted sales and land bank since 2010 

数据来源：公司报表、中银国际/Sources: Company reports, BOCI 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  
2013 年目标

2013 target 
2013首 8月 

8M2013 
2012 2011 2010 

合约销售(人民币百万)/Contracted sales (RMB mm) 6,000  3,875 5,000  3,660  2,599 

合约销售数量(平米)/Contracted sales volume (sqm) 522,000  291,311 390,000  357,000  208,000 

平均售价(人民币/平米)/Average selling price (RMB/sqm) 11,500  13,301 12,821  10,287  12,494 

土地储备楼面面积(百万平米)/Land bank GFA (mm sqm) 5.1 4.4 4.1  3.7  4.1 

新增土地楼面面积/Newly-added land GFA (sqm) YTD:362,000 362,000 530,000  179,000  2,600,000 

among the Fortune 500.  As ide f rom metals  and 
minera ls  main  business ,  Ch ina Minmetals  Cor -
porat ion  a lso  own s ample  land reserves  in  Pan 
Boha i ,  Yangtze  Delta  and Pear l  Delta  regions.  
Minmeta ls  Land  has received several  rounds of  
asset  in ject ions  in  the forms of  shares,  land  and 
cash from i ts  parent  China Minmeta ls  Corpora-
t ion  during 2008 and 2010,  va lu ing  over  RMB  3  
b i l l ion .  The Company  has  s ince then  been a c-
quir ing land through the market.  Nevertheless ,  
the Company remains in  a  pos it ion to  receive 
potent ia l  fu ture  support  and asset  in ject ions  
from i t s  parent  as i t s  only  l i sted  rea l  estate 
p lat form. Undoubted ly ,  the Co mpany a lso en joys  
benefit s  as the property  developer subs id iary  of  
China Minmetals  Corporat ion in  f inanc ia l  f le x -
ib i l i ty ,  funding  cost ,  governmental  approval ,  and 
parenta l  management su pport ,  etc .   

Geographica l ly d iver s if ied land bank  

The Company has a  smal l  land bank.  The tota l  
land reserve was  at  4.4  mi l l ion  sqm as  o f  31  Au -
gust  2013 and  has been at  a  s imi lar  level  s ince  
2010.  Because of  a  s low develo p ment cyc le ,  i ts  
land bank  could  support  developmen t needs for  
the next  10 years .  The Company’s projects 
spread widely  among 1

s t
-t ier  (Bei j ing) ,  2

n d
-t ier  

(Nanj ing ,  T ian j in ,  Changsha)  and 3
r d

-t ier  c it ies  
(Langfang,  Yingkou,  Hu izhou),  and their  l ocat ion s 
are most ly  in  the suburb s or  upcoming new d i s -
tr icts  of  these c it ies ( see Fig.  3 ) .  The ge ographic  
d istr ibut ion i s  the fast  developing c it ies in  
Yangtze Del ta,  Pear l  Del ta,  Pan -Boha i  and Ce n-
tra l  Ch ina r eg ion.   

I t s  land acqu isit ions have been sporadic  and 
uneven,  a l though under good  cost  contro l  and 
decent  geograp h ic  d ivers ity .  The Co mpany  ha s 
been able to  secure some low -cost  land reserves 
in  3

r d
- t ier  c i t ies at  an average pr ice o f  around 

RMB 500/sqm. The Company  a lso uses the JV 
model  with  some wel l - regarded industry  leaders 
in  several  projects to  lower bus iness  r i sks,  such 

角地区拥有大量土地储备。在2008至2010年间，母

公司中国五矿集团多次以股票、土地和现金形式向

五矿建设注入资产，总额超过30亿人民币。而2010

年以后公司主要从市场上竞拍土地。但是，公司作

为集团旗下唯一上市的房地产平台，仍可享有母公

司未来的支持及资产注入。当然，公司还享有作为

五矿集团旗下开发商在财务灵活性、融资成本、政

府审批、母公司管理支持等诸方面的优势。 

高地理分散度的土地储备 

图3: 2012年底总土地储备分布图/ Fig. 3 : Total land bank 
GFA breakdown by region as of 2012 year-end 
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数据来源：公司公告、中银国际/Sources: Company announcements, BOCI 

公司的土地储备规模小。截至2013年8月31日，土地

储备约为440万平米，并自2010年以来一直保持在类

似水平。由于较慢的开发周期，这一土地储备可以

满足公司未来十年的开发需求。公司的项目分散在

一线（北京）、二线（南京、天津、长沙）及三线

城市（廊坊、营口、惠州），而大部分都位处各城

市的郊区或新兴区域（见图3）。地理上包含了 长三
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角、珠三角、环渤海及中部地区中经济发展速度较

快的城市。 

虽然公司的土地收购具有较好的成本控制和地理分

布多样性，但是又不太定时和均匀。公司在三线城

市取得了一些低成本土地，平均价格在500元/平米。

公司也在一些项目上采用了和知名度高的行业龙头

企业合资的模式降低业务风险，比如与万科在河北

香河和北京合作的项目。但是另一方面，公司并没

有在哪个重要市场形成显著的规模和成本的协同效

应。展望未来，公司计划加速购买土地，至2015年

将土地储备增至8百万平米。 

品牌效应带来的溢价能力 

“五矿”这一品牌为公司带来了不少优势。市场认可公

司是一个有经验的大型住宅项目开发商，尤其擅长

公寓、连排别墅及独立别墅混合的产品开发。其有

代表性的低密度、大单位的产品目标人群是相对高

端的首次置业或改善性购房群体。公司相对于邻近

项目有溢价能力，显示出稳固的品牌认知度，产品

质量及市场定位。但较单一的项目定位也为公司带

来一定的集中度风险，尤其是在不利于高端需求的

政策背景下。 

合约销售稳定增长 

公司的合约销售稳定增长。2013年上半年的合约销

售达到约31亿人民币及24.68万平米，同比分别增长

111.8%和116.7%（见图5）。销售金额达到了2013年

60亿人民币全年目标的51.9%。但平均售价在2013年

上半年减少了2.3%至12,600人民币/平米。2013年前8

个月的合约销售为38.75亿人民币，达到年度预算的

64.6%，平均售价为13,301人民币/平米。 

总体财务状况尚可 

公司的总体财务状况尚可。公司在杠杆方面维持着

较审慎的政策，但现金流受到不均匀及有时较慢的

开发周期和土地收购的影响而波动较大（见附录 1

和附录 2 ）。 

公司的盈利水平比行业平均低，但与相近规模或评

级的开发商来说处于中等。受产品组合改变及折扣

as partnersh ip  with  Vanke in  regions such as  
Xianghe Hebei  and Bei j ing .  On the other  hand,  
the  Company  has  not  yet  estab l i shed  a 
wel l - ident i f ied key market  bases for  volume ef -
fects and cost  synergy.  Going forward,  the 
Company  p lans  to  speed up land acquis it ion to  
increase land bank  to 8 mi l l ion sqm by  2015.   

Prem ium pr ic ing power from a brand  na me  

The Company benefi ts  f rom the “Minm eta ls”  
brand name.  I t  i s  recognized as an exper ienced 
developer o f  la rge -sca le  resident ia l  p rojects ,  
espec ia l ly  good at  pro jects development int e-
grat ing apartments,  townhouse and detached 
houses.  Thei r  typica l  low -density  and large -uni t  
products target  the  relat ive h igh -end f i r st -t ime 
home buyer s and buyers for  improvement ma r-
ket .  The Company en joys premium pric ing over  
adjacent  projects,  ref lect ing i ts  wel l -estab l i shed 
brand awar eness,  product  qual i ty  and market  
pos it ioning.  However,  the relat ive ly  uni form  
product  posi t ioning a lso creates some conce n -
trat ion r i sk ,  espec ia l ly  on the backdrop  of  a  po l-
icy  tone aga inst  h igh -end property  d emand.  

图4：合约销售(百万人民币)和合约销售均价(人民币/平
米) /Fig. 4: Contracted sales (RMB mm) and contracted 
sales ASP (RMB/sqm) 
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数据来源：公司报表、中银国际 / S o u r c e s :  C o m p a n y  r e p o r t s ,  

B O CI   

Contracted sa les on  a steady growth  

The Company’s contracted sa les are on  a  steady 
growth.  I t s  contracted  sa les for  the  f i r st  6  
months of  2013 have reached approx imately  RMB  
3.1 b i l l ion and 246,800 sqm, increasing by 
111.8 % and 116.7 % YoY,  respect ive ly  ( see Ap -
pend ix  1 ) .  The sa les f igure  marks a  51.9% f in ish  
of  the  fu l l  year  target  o f  RMB  6 b i l l ion .  The ASP 
(average se l l ing pr ice) ,  however ,  decreased  2.3% 
to RMB 12,600/sqm in  1H201 3.  In  the f i rst  8  

目标/Target 
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months of  2013,  the Company has  ach ieved 
contracted sa les of  RMB  3,875 mil l ion ,  
represent ing  64.6% of  i ts  annual  target  and the 
ASP increased to  RMB 13,301/sqm.  

Overal l  f inanc ial  was acceptab le  

The Company’s overal l  f inanc ia ls  have been a c-
ceptab le .  The Company  has mainta ined a  pr u -
dent  f inancia l  pol icy  in  the leverage front,  but  
cash f low has  been  vo lat i le  due to un even and 
somet i mes  re lat ive ly  s low d evelopment pace 
and land acqu isit ions ( see Append ix  1 & Appen -
dix  2) .   

The Company’s prof itabi l i ty  i s  below industry  
average but  typ ica l  among peers o f  comparable  
s i ze or  rat ing .  I t s  gross prof it  marg in  was at  
29.5% and  EBITDA marg in  19.4% in  2012,  down 
from 31.7% and 23.5% in  2011 due to change in  
product  mix  and increase in  d iscount .  However,  
gross marg in  rebounded to 30.9% in  1H2013 
whi le EBITDA margin  grew to 20.9%.  Their  pro f -
i tab i l i ty  cou ld  be constrained in  the near -term 
by the product  concentrat ion in  large -uni t  res-
ident ia l  p ropert ies and by the growing  compet i -
t ions in  some region s  entered .  However,  we 
expect  the large -uni t  product  segment may  be 
supported by  the hous ing demand of  upgra d ers.  

The Company has maintained leverage below 
industry  average.  In  fact ,  i t s  tota l  debt  to  total  
capi ta l  rat io  has been around 40% s ince 2010,  at  
38 .7% as of  31 Dec.  2012,  and went up to 48.4% 
in  1H2013 due to new bond i ssuance and term 
loan  fac i l i ty  agreement s .  I t s  net  debt  to  net  
capi ta l  rat io  decreased to 17. 4% in  1H2013 from 
24.5% in  2012.  Net  debt  to  EBITDA was a  heal thy 
3.1x  in  2012,  though up from the 1.9x level  o f  
December  2011 on slowed sales during  2012 and 
it  fe l l  back to  2.1 x in  1H2013.  S imi lar ly ,  i t s  
EBTIDA interest  coverage dropped from 5.3x in  
2011 to  2 .9x in  2012  and rebounded  to  5 .1x in  
1H2013 .  We expect  the Company ’s cap i ta l  
st ructure to  remain mo derate.  

Cash f low has been volat i le du e to i ts  l imited  
bus iness scale and uneven development  and 
land acqu isit ion pace.  Funds from operat ions 
was HK$ 8 mil l ion in  2012.  After  the working  
capi ta l  need of  HK$ 567 mi l l ion,  n et  operat ing 
cash f low was  negat ive  at  HK$  -559  mi l l ion in  
2012.   

The Company had adequate l iquid ity  as o f  30  
June 2013 .  The HK$ 6 ,577 mil l ion cash on hand 
was su ff ic ient  to  cover  i ts  short -term debts o f  

力度加大的影响，2012 年的毛利率为 29.5%，EBITDA

利润率为 19.4%，比 2011 年的 31.7%和 23.5%有所

下降。然而，2013 年上半年毛利率反弹至 30.9%，

EBITDA 利润率则上升至 20.9%。短期内的利润率会

受压于在大面积单位住宅产品的高集中度，以及一

些进入城市竞争的增强。但是，我们预计大量的改

善性住房需求将支撑大面积单位类产品。 

公司的杠杆水平保持在行业平均水平之下。事实上，

总债务/总资本比率自 2010 年以来就在 40%附近，

截至 2012 年 12 月 31 日，为 38.7%，2013 年上半年

由于新发行的债券以及贷款额度上升至 48.4%。净

债务/净资本比率自 2012 年底的 24.5%降至 2013 年

上半年的 17.4%。2012 年底，净债务/EBTIDA 为健康

的 3.1 倍，虽然由于 2012 年销售缓慢比 2011 年底

的 1.9 倍有所上升，2013 年上半年又回落至 2.1 倍。

受同样原因影响，EBITDA 利息倍数从 2011 年的 5.3

倍下跌至 2012 年的 2.9 倍，又在 2013 年上半年反

弹至 5.1 倍。我们预计公司的杠杆水平将保持适度。 

现金流受业务规模较小及不均匀的开发周期和拿地

速度影响一直波动较大。2012 年的营运现金为 8 百

万港币，在扣除 5.67 亿港币的运营资本需求后，净

经营性现金流为负的 5.59 亿港币。 

截至 2013 年 6 月 30 日，公司的流动性充足。65.77

亿港币的现金足够支付 12.77 亿港币的短期债务。

公司另有未使用的银行授信额度 3.08 亿港币。自

2010 年以来，公司的债务结构也已有改善，一年内

到期的短期债务占总债务比例已经从 2010 年 86%

下降到 2013 年上半年的 15%。得益于公司的强大母

公司和国企背景，我们认为公司的流动性和财务灵

活性会继续优于大多数同类地产商。 

债券相对价值 

五矿建设在今年 4 月首次发行了两笔共 3.5 亿美元

的债券，分别为 2.25 亿美元 5.5%票息 2018 年到期

债和 1.25 亿美元 6.5%票息 2023 年到期债。这些债

券未有评级，但和一些已获评级的国企房地产债表

现相似，比如越秀地产（Baa3/NA 评级）和方兴地

产（Ba1/BB 评级）。例如，五矿建设 5 年期债买入价
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图 5：债券的相对价值比较 / Fig. 5: Bond relative-value comparisons 

发行人 

Issuer 

票息 

Coupon 

到期日 

Maturity 

评级 

Ratings 

买入价 

Bid-price 

买入收益率 

Bid-yield 

五矿建设/Minmetals Land 5.5 Apr-18 NA 102 5.01 

保利置业/Poly Property  4.75 May-18 NA 96.75 5.55 

越秀/Yuexiu Property 3.25 Jan-18 Baa3/NA 93.93 4.82 

方兴地产/Franshion 4.7 Oct-17 Ba1/BB 100 4.70 

五矿建设/Minmetals Land 6.5 Apr-23 NA 100.10 6.49 

越秀/Yuexiu Property 4.5 Jan-23 Baa3/NA 88.11 6.20 

方兴地产/Franshion 6.75 Apr-21 Ba1/BB 102.25 6.37 

数据来源：彭博、中银国际 / S ou r c e s :  B lo o m b e r g ,  B O CI  

 HK$ 1,277 mi l l ion .  The Company a lso has unused 
credi t  l ine  o f  around  HK$308  mi l l ion .  Maturi ty  
prof i le has improved s ince 2010 with  percentage 
of  debt  below a year  to  total  debt  decreased 
from 86% in  2010 to 15% in  1H2013.  We expect 
i t s  l iqu id i ty  and f inanc ia l  f lex ib i l i ty  to  remain 
more favorable than most  o f  i t s  peers,  g iven  i ts  
st rong parent  and SOE  bac kground.  

BOND RELATIVE VALUE  

Minmeta ls  Land so ld  i ts  debut  $350 mi l l ion  dua l  
tranche dol lar  bonds in  Apri l  th is  year,  compri s -
ing  o f  $225  mil l ion of  5.5% 2018 bonds and $125 
mi l l ion  of  6 .5% 2023 bonds.  These bonds are 
unrated,  but  t rade in  l ine with  some of  the rated 
SOE  property  names,  such as Yuex iu  (Baa3/NA) 
and Franshion (Ba1/BB) .  For  example,  Minmeta ls  
Land 5 -year  bonds  are quoted at  102 (b id ) ,  or  a  
y ie ld  o f  5. 01%,  whi le Yuex iu  Property  2018 bonds  
are y ie ld ing 4.82%. However,  unrated Poly  
Prop erty ,  another SOE  property  developer,  saw 
it s  5 -year  bonds quoted  at  5. 55%,  or  54bps  more 
in  y ie ld  over  the Minmetals  Land 5 -year.  

Minmeta ls  Land’s bonds  appear  trading r ich,  but  
the valuat ion i s  p robably  wel l  supported by 
st rong sp onsorsh ip  o f  rea l  money investors and 
pr ivate bank investors.  Given the re lat ively  smal l  
issu ing s izes,  the bonds are i l l iqu id  but  buyers  
seem to be a lways  around,  thus  mak ing  them of 
some rar ity  va lue.  

Between  Minmeta ls  Land’s  5 -year  and 10-year  
bonds,  we  th ink the 5 -year  bonds are more a t-
tract ive  as  the bonds trade 3 1bps h igher than 
Fransh ion  17s,  wh i le the Minmetals  Land  23s,  in 
comparison,  trade 12bps wider  than Franshion 
21s.  

 

为 102，收益率为 5.01%，越秀地产 2018 年到期债

收益率为 4.82%。但另一家未评级的国企背景房地产

开发商保利置业的 5 年期债收益率为 5.55%， 较五

矿建设 5 年期债的收益率高 54 基点。 

五矿建设债似乎较贵，但现金投资者和私人银行投

资者对该债的热捧或为债券价值提供了很好的支

撑。鉴于发行量较小，债券的流动性不佳，却一直

不乏买家，使得债券获得一些稀有价值。 

在五矿建设 5 年期债和 10 年期债之间，我们认为 5

年期债更具吸引力，因为其收益率较方兴 2017 年到

期债高 31 基点，然而五矿建设 2023 年到期债的收

益率较方兴地产 2021 年到期债高 12 基点。 
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附录 1：五矿建设财务摘要/ Appendix 1: Minmetals Land’s financial highlights 

百万元港币/ HK$ mm 30/6/2013 31/12/2012 31/12/2011 31/12/2010 

 
全年/Annual 

收入/Income statement         

收入/ Revenue 2,134 4,306 5,329 1,659 

毛利/ Gross profit 659 1,270 1,691 627 

EBITDA 445 837 1,253 426 

利息支出/ Interest incurred 87 286 237 44 

净利润/ Net income 236 430 772 609 

盈利/ Earnings protection         

毛利率/ Gross Margin (%) 30.88% 29.49% 31.73% 37.79% 

EBITDA 利润率/ EBITDA /Revenue (%) 20.85% 19.44% 23.51% 25.68% 

EBITDA 利息覆盖倍数/ EBITDA interest coverage (x) 5.1 2.9 5.3 9.7 

总体债务/EBITDA 倍数/ Debt/EBITDA (x) 9.5 6.0 4.2 9.5 

净债务/EBITDA 倍数/ Net Debt/EBITDA (x) 2.1 3.1 1.9 1.9 

资产负债表/ Balance sheet         

现金/ Cash and equivalents 6,577 2,419 2,859 3,250 

开发中及待售物业/Properties under development and for sale 13,016 7,383 7,493 5,845 

资产总额/ Total assets 24,964 17,516 17,034 15,530 

短期债务/ Short-term debt 1,277 1,901 2,773 3,493 

长期债务/ Long-term debt 7,195 3,080 2,459 572 

权益/ Equity 9,025 7,901 7,252 6,281 

债务和权益/ Debt & equity 17,497 12,882 12,484 10,346 

资产负债表比率/Balance-sheet-ratios         

总债务/债务和权益/ Total debt/Debt & equity (%) 48.42% 38.67% 41.91% 39.29% 

净债务/净债务和权益/ Net debt/Net debt & equity (%) 17.35% 24.49% 24.65% 11.49% 

现金流/Cash flow         

营运现金/ Funds from operations - 8 587 121 

营运资本变动/ Working capital change  - -567 -1,143 -2,338 

经营性现金流/Net cash from operations - -559 -557 -2,222 

资本支出/ Capital expenditure - 116 18 8 

自由经营现金流/ Free operating cash flow - -675 -575 -2230 

现金充足率/ Cash flow adequacy -       

营运现金/总债务/ Funds from operations/total debt (%) - 0.16% 11.22% 2.98% 

营运现金/净债务/ Funds from operations/net debt (%) - 0.31% 24.74% 14.85% 

数据来源：公司报表、中银国际/Sources: Company reports, BOCI 
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附录 2：同类比较/ Appendix 2: Peer comparison 

(除注明外的单位均为百万港币/All units in HK$ mm unless 
indicated) 

五矿建设 

Minmetals Land 

上实城开 

SIUD 

保利置业 

Poly Property 

国际评级/International rating NA B/B1 NA 

 

2012 年报/2012 Annual Report 

合约销售(人民币百万)/Contracted Sales (RMB mm) 5,000 6,682 23,400 

合约销售数量(平米)/Contracted Sales Volume (sqm) 390,000 608,000 2,510,000 

平均售价(人民币/平米)/Average Selling Price (RMB/sqm) 12,821 10,990 9,323 

项目数量/number of projects 10 24 44 

进入城市数量/number of cities present 7 12 20 

土地储备楼面面积(百万平米)/Land Bank GFA (mm sqm) 4.1 9 21.8 

收入/ Revenue 4,306 8,783 20,695 

EBITDA 837 771 4,438 

利息支出/interest paid 286 1,147 4,125 

现金/ Cash 2,419 5,250 14,308 

短期债务/Short-term debt 1,901 5,778 14,845 

长期债务/Long-term debt 3,080 6,288 25,869 

债务和权益/ Debt & Equity 12,882 31,158 70,761 

营运现金/ FFO 8 -1042 -1,133 

流动资金变化/Working capital change -567 1,414 2,021 

净运营现金流/Net operating cash flow -559 1,487 889 

资本支出/Capital expenditure 116 115 74 

比率/ Ratios 
   EBITDA 利润率/ EBITDA margin (%) 19.44% 8.78% 21.40% 

EBITDA 利息覆盖倍数/ EBITDA interest coverage (X) 2.9 0.7 1.1 

总债务/EBITDA/ Total debt/EBITDA (X) 6.0 15.6 9.2 

净债务/EBITDA/ Net debt/EBITDA (X) 3.1 8.8 5.9 

总债务/债务和权益/ Total debt/Debt & Equity (%) 38.67% 38.73% 57.54% 

净债务/净债务和权益/ Net debt/Net Debt & Equity (%) 24.49% 26.31% 46.78% 

FFO/总债务/ FFO/Total debt (%) 0.16% neg neg 

FFO/净债务/ FFO/Net debt (%) 0.31% neg neg 

 资料来源： 公司报表、中银国际/ Sources:  Company reports, BOCI  
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