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Abstract
The real estate industry has made a great contribution to China’s fiscal revenue. It is a pillar in-
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dustry of the national economy, with the characteristics of high investment, high risk and high re-
turn. With the continuous advancement of urbanization, the growth of the real estate market
slows down, and the competition in the industry intensifies. At the same time, with the continuous
tightening of the national macro policy on real estate, the spirit of “real estate, housing and non
speculation” is firmly implemented, which makes the real estate industry encounter the cold win-
ter of capital, and the financial risk increases sharply. Therefore, through the analysis of the capi-
tal risk caused by the financing of real estate enterprises, we can solve the shortage of capital for
enterprises. It is of great significance to reduce financial risks. This paper analyzes the financing
situation of the real estate industry in recent five years, and takes Evergrande real estate as an
example to analyze the problems existing in the current capital structure of real estate enterprises,
and puts forward constructive suggestions to solve the problems.
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AR, BEAEH 2GR mE R R, BRI E S ST A e e R pIR U T R BT, E
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2.1. FERRFEIR

TR 5 3™ feolb AT OB B SR 2R, TN EAT WA S N KA HIRORS f A B
—HAEATE FPRES, Bl A MK, — B, SR s A L. H AT
Bt Aokl Bt B S HRAT DT BURRBE . AT . R AL AR BT . TR RS 1], A
SO TN BB, R 1 TR

Table 1. Real estate financing in 2015~2020 (unit: 100 million yuan)
% 1. 2015~2020 S B R B E R (BAL: 27T)

Il Py Bk HIFA BT i AR HERSE HABRGRIE  FhrBM B G/t
2015 20214 296 286 49037 55654 125203
2016 21512 140 132 49132 73428 144214
2017 25241 168 50872 79770 156052
2018 24132 114 55754 166407
2019 25228 175 58157 178608
2020 26676 192 63377 193115
Bk B rh SR
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2.2. MAEBERDHT

PR WAL T AT/ NFEAL 2 TR A5, PR & SR KR 2 R E e BRI EZH K, 1k
N R I A i 4 it PR 2 G ) L 2 P 25 . 2020 4 )\ A 4, M 2R 1 T 5 = A Ib 28 B 1 = ANk 2k
T SE TSGR, A 87 F it FE /N T 700%, Hki i 2B /N T 100%, im0 4 A o LR T 1.
Fioid ]k = FAndE, MIAMEATT LIS IMEA B 6% ERMI%, FEA MRS IIGEA RS 5% Hik
K—%, FEABBSHBEAGET 10%; &2 = AEL ST EBORER, M AEFEKH S5
YK SRV B 15%, X —BURETE 2021 54 T 5L .

WIRBORITE G, 52N 7B b AR i e . BT BRI 25 AR, 3k — 5 RIS A Fry i %
TR, AGTHERCE, Haril B GrAEFR S, RS SN, HEShH =S5 R b T .

SRIME P9 TOPL5 (155 = ol 10 RIGAFFEER, 2019 Rkl HK, 4k, w71, R A
FH =AML ) = TR AL LLAT o AR R A W Ge Tt Bl R, M 1997 ST AS, FRIE S AT B
TR T 70%. HUEATIL, IR IREUR 50 4%, 48R3 70 T K v ik o T 2 B2 BRI Y, T 8 4
S TP R Ak, KB TR R IR S . 7E 2019 S AR S I TAE SR & b, IR EE E
WT “HEAR” FEE, FEUS ISR EERE TR K.

3. BRI B F5 T IR B Rk B4
3.1 fEXHE R B~ IR

PE R, 1997 SRR, At A EE K EE A 2 i Aol . 1997~2004, 18 A= LIS EUE, /NI,
A%, WoE S48, MInA T, 2004~2007, HUAALS AL & . 2007 LG, SAThnEILBEE .
2009 4F, ERMASRNI) BT, BONAE RS THAR S B N L5 A . 2019 AE A4 BNV EIUE 21 4776 147G

ASCUIE K™ 95, Geit 3 2015~2019 4F ()i it , 1 — BT TR ™ 1) 5 e A, WAR 2.

Table 2. Financial situation of Evergrande real estate in 2015~2019 (unit: million yuan)

2 2. 2015~2019 [BAH =M SRR ERERM: BAT)

4 B BNl B ah 17 5% TRRHEE RTHE MIBRIKEK RABATH
2015 757035 614893 142142 1311 329610 54118 10730 75737
2016 1350868 1158336 192532 230 577851 80776 9342 112944
2017 1761752 1519544 242208 126 851363 102158 4352 —
2018 1880028 1571402 308626 — 971802 121971 6029 —
2019 2206577 1848040 358537 574 1198388 129073 6332 —

B AT A ) 4FE AR

AR DL b 5 00 H AR, AR ik S B 1E 2015~2019 TR, A 7570 42T nE
22065 1470, EEIEKFIRATE, RIS 6.7%, 1M lis 78%, 576G KEBRIEMK KR,
[l A 2 O K R I, B TGRS T 80%, Al AR % RIFIIHEKAES, R,
X B AR A E B

AV A SRR T R, RN ATR T BL4& B (B 7 R KRB B R BT RS, X2k
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FEJEL EWCR IR, DB, gz ORI, RN SISO R ) S AR R T I, R BE e Rl
X5 AR FIERIEAEY) & 2017 4F, AFJE3) T ERISFER, ok SR FIR, G R R A
e S R A AR, i — DR e B A, BRI 55 . JF7E 2018 4RHUAS T HUON R IR, 5%
AR M 86%%F] T 83%.

PE KT 2009 AEAEA&HE LT, 2 7 AR e 200 s A s 2 TP BUR AR OCHUE , (E AR s AN
REEFHE] “KABARTR” BHY, X—0HET A ENG, SERKERAKSEGESHEMEN P A
AT DL B A R 4 H 1, 11 B Re BRI AL B S5 3,  IX 0T S5 s = Aol sk ik, Tt —
ANFILFHE R . RAPATIL, 7 2015 F1 2016 4, fERIFFA KL, (M 2017 4G, A RPKG KSR 4
HOREE, RO TR BT RIE . FEFEE, KEGRARRIAE] BN WERIIICR, AR
T BRI AR — BRAI, FIF L35 R R 3G i34 o0, 5 Kb =78 2016 4F 2 /i 2 KR AT 7K
SRR, (E1SRIRAWIEET:, VEeMHMA K, T2 2017 FE/AN KK R SR AMAE LR, 1380 [H {57
I7,  PRART 2 UK o

3.2. BRI EF R

MFE 3 1, HE KRR FAR IR I L, B T AR B, ST, BRRRE . AKGE R
TR K (2017 FHGE SRR, B HFAE NS R A6 MEFEEMT. RS 5. HART
WAk ORI . RO ok SRR RN . A FI7E 2007 4ETFUAME FIATAE S T AL, [F4E e ol
H K 82155

Table 3. Financing situation of Evergrande real estate group (unit: million yuan)
= 3. [EAMAERRMEER(EM: BAT)

WA R EAR HUT RITARRATIERATKEATE SR Bk AR R RAT RAT REBLESD

FOOTUR T AR e Mm% SHE M SR K RE WK WEE WER S

2015 971 42398 189572 39522 6115 44322 — 83061 — 191046 — 708 109446

2016 1006 38495 424511 14112 4564 59754 — 194961 — 299905 — 58 273079

2017 1270 56210 481606 — 43019 — 2840 267555 — 399459 — 498 152913

2018 1205 65792 349068 — 19172 — 5647 — 185586 554313 14385 292 (17651)

2019 1575 77992 462121 19933 52708 — 4666 — 129705 717618 — 295 143163
Bl RV T A7) E .

A R A R A% A ARG 0 B B I LE B BB REE AR (B EUAE 0.07% /547, SR ABLE N
3%, Ul WIBCBURL B AN 22 ] B A B AR ™ 1) B BT 3K

BT AR R R F B E R T Nz —, G ABE =W ATRE, Reiks] 31%; 7EF 76t
RIS AR 3T, AR 18%, B TAT LSRR Ah, 7ERE S 19 2019 48, FRAT ARG Ak LTk,
PN 2020 SERENG b, B GRT AXEE FE IO 2R

e ETER, RAHB=FERAT T AR, BBV TS RAT I 5 & LU AR E
FE 1%~2%2 8] (EARERRZ, 2020 41 H, EXZIEHE 7 UM, WEATSHEAN T 6012
SSTTHEALR i, H BN AR I, Bl N EI AR AL T, ERFARKIER ST, BN
T AR RO, Al B 5 T 4R 23 8 AR, St R R A R AT TR S A i R R 22—
B DR LT, IR A
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SBERILG], HRAEBAE TR, BT 2019 4F, (HLECREE] T 5.8%, @RTATFEIKSE, ARKIHERE
VARNE

FIATIKFRRR 1A F ) F R R, o kTS BB — B BT, BomikE 32%, RASE
/A 178 S 1 N ) B 11 R 7/ B N | RS : ) 5111 P i e 2 1NV Y v

4. FRE FEib A del R 55 3 2 6] Rl A L

(—) EERBE

1. WIAEE

BT — B S A EEE T I [2], 5 & AF 7T AR, EIATIEFECE T, d&m
TR IR A T — %, SEIESRIA. BaREMEMSLE K, 2020 4 6 H 30 H#
&, SR 8355 1278, MECTHERR 9.14%, M FEBERFHERE 7%, fssER, fit
F AR . Horb, TR A SO IS5 & A 70%, K% 6000 120G, IR I E K.

2. bR —

BT IRE AT A TP B, 345 S5 = A7l o S s — (3], H AT EEE I RAT 1, F
F G ERRE ST T, AR08 0 6 (R g WANEE, Bl BB R ME R R . RAnH R
B ES, hEHEAT I NFEA, TENINIBEE T E Y A B, 2020 45 BRAE A S ™= BT A ]
SEHLHPENPSON A 9556 12, 5 FIiiE 986 12, HHNIEIE L T B 18.46%, 27812 AL I I 42 It 2 5 4[]
FEEIERG B, kT 439.58%. W TR, fEEBURAES, H— sy ER 55 AP 5.

3. T A 2

kS A RN G VI, &= AR W EEM T RE L —, HAERZ A Ok 5T
MR AR89, BRI, AR “SIVIRT MATH IR Y A, e e B0 SR, i dn
FE KT T R W77 J8 e R REAE 0.2, 1EBARAT L b F AR AKF
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e R E SRR AR R, RISAT RAFH b= 2 5 T8CE 2 B fhEE =18, 42 & AU Lok ge
WD RS RV 2 VAl R 2, SEERTTIRRE . 1A R W LUE A5 B b e (SR R R . T
WEFE . T H B RS EEME N7, AR RS R IRE /1, 2 BEARKTARAT (53K A 6

2. VETEP K, SRR R R R

TEW B EEAR R/ — ST, BACERARKZRERR, HiHECRAR =801, N
THAEER LHTFREL, Y IR A S, S FBOREARE, TR TEEH. ARy RS,
AT DO B0 AR SRR, D BRI A, SR s R SR R A i, DUIRECEAR (1 v
Mo AEFE A IFRE A RIS AN 75 B A S M BOR IO T A SE AT R IR, 5 T35 B AR A AU I
R, XEEA REAER R RFSE R T Z IR N BT N IRE 3, LTl
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