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On December 11, Jingrui Holdings was fully covered by CRIS
Securities for the first time.

1. Company Introduction

According to the Contracted Sales Ranking of China Real
Estate Company 2019 by CRIC Securities, Jingrui Holdings is
ranked No.91 maintaining the same as in 2018. The ranking of
Jingrui has raised 7 levels comparing to 2017.

2. Contracted Sales Slow Down, High-quality Land Bank with
Reasonable profit Margin

The growth of contracted sales and area has slowed down and
it mainly focused on the second-tier cities in the Yangtze River
Delta which made it reasonable for the overall profit margin.
Jingrui Holdings had been increasing its land bank mostly in
second-tier cities of the Yangtze River Delta, Beijing-Tianjin-
Hebei Region in H1 2019. And Jingrui continues to focus on
the middle reach of the Yangtze River (Wuhan) and seek the
opportunity for gaining the land bank from first-tier cities.

The current land bank of Jingrui indicates the rational profit
margin in the furture. As of November 2019, Jingrui holdings
bought 9 land parcels in Shanghai, Ningbo, Taicang, Tianjin,
Wuhan, Nanjing, Hangzhou with the same strategy of focusing
on the Yangtze River Delta, Beijing-Tianjin-Hebei Region and
the middle reach of the Yangtze River. The accumulated area
is 1,173,000 s.q.m with the average floor price of RMB
6,565/s.q.m.

3. Steady Revenue, Growing Profit, Optimization of Financial
Risk

Jingrui has a stable revenue stream and its main profit index
are positively growing while the minority of its shareholders
have relatively high equity.

The expenditure of management, marketing and finance
make up for the major parts of the revenue whilst the
proportion of management and marketing stay steady and the
equity multiplier and inventory turnover rate decline.

4. The Debt Structure is Reasonable with Low Pressure on
Debt-servicing

The operating cash flow of Jingrui Holdings turned to be
positive in H1 2019 compared to the same period of 2018.
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业绩摘要Results HighlightResults Highlight

1st half of 2019 

Revenue RMB2.19 billion

Gross Profit RMB567 million

Net Profit RMB354 million

Total Asset
(as of 30, June)

RMB54.61 billion

Contracted 
Sales

RMB10.14 billion

Contracted ASP RMB21,168/sq.m.
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As of December, Carry Capital's first single-family stock renovation project Jingrui Zhangjiang Center has achieved
95% occupancy rate through transformation and diversified tenant combinations under 18% vacancy rates in the
city and the regional vacancy rate is close to 30% circumstance. Demonstrating strong resistance to economic
shocks in the environment has become a solid step for Carry Capital in the field of real estate asset management.

Ruihe Research: Jingrui Zhangjiang Centre Builds up Office Standard Within 300 Days

The investment scale was also reduced and Jingrui paid part of its debts which caused its fund-raising cash flow
turned negative. As of H1 2019, Jingrui’s cash flow is 11.11 Bn with an increase of 337.4% while a decrease of 5.2%
compared to the whole year of 2018. The unused bank credit has obviously increased with 23.15 Bn left as of 30th
June, 2019. Regarding the senior notes issued by Jingrui, there’re USD 550M due 2020.

5. NAV: HKD 5.24/share, Relatively Stable PE
NAV: HKD 5.24/share, lower the stock price at 50% and raise the trading volume so that the PE may be enhanced.

6. Try Diversified Development, Revenue is Waiting to be Seen
Increase Weight on Asset-light Operation and fund-based projects; Positive stock option incentive.

Location Advantage:
Shanghai Zhangjiang Hi-Tech Industrial Park, along with Lujiazui, Jinqiao and Waigaoqiao Development Zones, are
the four key development zones of Shanghai Pudong New Area. On December 1, 2019, the outline of the “Yangtze
River Delta Regional Integrated Development Plan” released a new round of science and technology demonstration
projects in Shanghai. The project will focus on the Shanghai State Key Laboratory of Zhangjiang High-tech
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Comprehensive National Science Center and the National Engineering Research Center.

Small Area - Industrial Agglomeration Effect
Surrounded by high-tech companies and R & D centers within two kilometers. Jingrui Zhangjiang Center provides
more flexible office methods that accompany good living support and business support projects, effectively meet
the office needs of small and medium-sized service companies on the high-tech industrial chain in the region.

Project History and Update Process
Shanghai Keyuan Building, formerly built in the last century in the late '90s. In July 2017, Jingrui Holdings completed
the acquisition of equity in the property. The industry was handed over to the Carry Capital as a "seed project" at
the end of the year. The project was officially launched in April 2018, and the internal renovation was completed as
scheduled in August. Renovation of the façade was completed and appeared officially in March 2019.

The façade is based on space grey and silver-white; the building facilities have been fully upgraded to optimize the
interior space layout after a comprehensive transformation. Workspace follows the simple natural log style design
concept to create an efficient and modern open office space.

Peer Competition
Industry competition chooses German center in Zhangjiang New District, Zhangjiang Building, and Zhanxiang Center
as comparative targets. These individual office buildings have their advantages, they are representable since they’re
in the same area. Jingrui Zhangjiang Center and German Center have a higher effect on sales/unit area compared
with the rental rate of the 4 projects by “Office Home”. The project is more completed because of the surrounding
living facilities. It has a certain effect on stationed companies. German Centre has more foreign companies,
sales/unit area is slightly higher.

Comparison of Supporting Transportation
There are 4 important bus stops within 300m around Jingrui Zhangjiang Center and it is close to subway stations, so
Jingrui Zhangjiang Center ranks 1st in the traffic index.

Peripheral Supporting and Comparison
Dining adjacent to Jingrui Zhangjiang Center, living facilities such as convenience stores, pharmacies are all within
100m, so Jingrui Zhangjiang Center living index is slightly higher. In that case, Jingrui Zhangjiang Center is closer to
Starbucks and the banks, so the business index ranks first.
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Operational Characteristics: joint office and traditional office complement each other

Carry Capital got an insight into regional characteristics and development trends in the early stages of asset
acquisition. The introduction of joint office in the format of the business format can not only form differentiated
competition based on the business-type and headquarters-type office structure, efficiently serves small and
medium-sized enterprises upstream and downstream of the technology industry chain; the public complements
each other and effectively enriches the office forms in the area.

At the same time, Carry Capital is transforming while operating. Adhering to the principle of customer first, the
team communicates the tenants' needs in real-time. Tailor-made for customers’ demand as business direction,
continuous output of quality services. Against the background of the market downturn, we can use soft power to
resist market risks and help asset prices increase in value. As Jingrui Holding's commercial asset management
platform, Carry Capital uses asset value to enhance operation as strategic for each project. Focus on first grade and
new first grade cities. By excavating, remodeling, and rejuvenating buildings, they can realize a jump in asset value.

Carry Capital | Team City Wisdom X The MagLink: Discussion on Innovative How-to

From 19th-20th of December 2019, themed as “Break the Boundaries & Merge Together”, Team City Wisdom
came to Shanghai for exploring innovative how-to on urban renewal with over 50 committees including pioneers in
the industry, Top 10 operation team of urban renewal forum 2019.

As a vital point of inspection, the MagLink, which is operated by Carry Capital of Jingrui Holdings, welcomed the
Team City Wisdom. All the staff from Carry Capital had a pleasant interaction with the team and both the teams
deeply discussed investment, renovation, operation.

Team City Wisdom experienced the showrooms which customized for different office type and needs, at the same
time, they also observed the surroundings from the 18th floor. Mr Chen Fangyong, the representative of the Team
City Wisdom commoned, “The renovating MagLink is showing the innovation and the detailed operation of asset
management which has a DNA of real estate.”

The MagLink has in total 110,000 s.q.m of the construction area and it consists of two office towers and one
commercial components podium.
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Carry Capital targets to establish a living room of the city and to achieve the balance of the sole space and public
area.

The renovated MagLink combines office towers, commercial, hotel and makes it functional with the LEED Platinum
Level recognition and Silver Level by PARKSMART. Carry Capital focuses not only on the renovation of the space
but also the enhancement of its value after renovation. Carry Capital was awarded as “Forge Ahead With
Determination Award for Urban Renewal 2019” in the late November 2019 while the MagLink project was also
earned with“Urban Renewal Progress Award” for its innovative breakthrough.

Yan Capital| Ranked among the Top 10 Real Estate Private Equity Funds in China

JLL released a list of China's real estate private equity funds. Jingrui Asset Management's Yan Capital was listed for
the first time and be the top ten of the China Real Estate Private Equity. Yan Capital's listing on this list confirms the
fast-growing fund performance since its establishment in 2017. At the same time, it also reflects the industry's
recognition of its private equity fund management capabilities. The effectiveness gradually emerged.

Yan Capital is committed to creating an “end-to-end” integrated asset management service system. Based on the
strategic of Jingrui Holdings, it integrates internal and external resources to give full play to the brother companies
such as Jingrui Real Estate, Yuedi Apartment, Huarui Office and Hefu Capital professional advantages, establish a
strong market research, investment capital mergers and acquisitions and active asset management capabilities to
lay a solid foundation for achieving a stable and sustainable return on fund investment.

JLL believes that the current domestic real estate private equity fund is in the process of shifting from debt
investment to equity investment, it was clear to take the road of “real” equity real estate funds in the beginning.
Supreme believes that real equity funds can be involved in project development and management earlier and
deeper.The process is more conducive to project management and investor protection. With the return of project
sales or working capital, the fund can quickly realize investment recovery, Investors have a greater chance of
obtaining solid returns and excess returns.
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Investor Relations Event

Invited by GUOSEN SECURITIES, Jingrui Holdings Attended its Annual Strategy Meeting 2020

On 12th December, Jingrui Holdings was invited to attend the annual strategy meeting 2020 by GUOSEN
SECURITIES. Jingrui’s investor relations team analyzed and explored the investment opportunities in tech innovation
era of 2020 with the invited senior experts, popular analysts and the management from other outstanding listed
companies.

In the 3 years since its establishment, the real equity fund has become the label of Yan Capital. The “Supreme
model” has also been unanimously recognized by the majority of peers and investors. Numerous trusts, funds, and
other financial institutions, as well as large and medium-sized enterprises, high net worth individual investors, have
established stable cooperative relationships with Supreme. They continue to invest in special funds and parent
funds issued by Supreme. Up to now, Supreme has issued more than 10 real estate equity funds with a fund
management scale of more than RMB6.5 billion.

Jingrui Holdings Awarded as “The Business Innovation Award for Listed Real Estate Company 2019” 
by gelonghui

On 12th December, themed as “Operate from a Strategically Advantageous Position”, the real estate summit
forum organized by gelonghui was held in Shenzhen. Jingrui Holdings was awarded as “The Business Innovation
Award for Listed Real Estate Company 2019”.

This election includes over 100 listed real estate companies and is organized by experts and data analysis.This
award means recognition of jingrui’s outstanding performance under the internal and external new economic
trends as well as continuous business innovations.

Jingrui Holdings was Invited to Join the Real Estate Summit Forum Organized by gelonghui

On 12th December, themed as “Operate from a Strategically Advantageous Position”, the summit forum organized
by Gelonghui was held in Shenzhen. This was its second day of the global investment carnival. Jingrui was invited to
join and discuss the future development in the industry with the masters attended and representatives from
different listed companies in real estate.



Corporate Newsletter
Dec 2019

7

7.37

3.70

19.74

12.85

25.46 26.13

12.83

24.05

20.11

32.02 31.88

36.22

5.49

8.47

25.06

16.71
12.9

32.73

13.45

19.95
18.79 21.75

31.01

23,024
24,729

29,820
27,553

28,306

22,489

23,781

19,716
21,136

18,803
20,064

18,546

19,601

19,726
21,748

19,398
20,941

22,585

26,508

19,422
19,293 21,512 19,241

20,913

0

10,000

20,000

30,000

40,000

0

15

30

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Contracted Sales in 2018 Contracted Sales in 2019 Contracted ASP in 2018 Contracted ASP in 2019

Contracted Sales
(RMB’00 million
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Unaudited Operating Statistics for December 2019 Contracted Sales

Jingrui’s aggregated contracted sales (including contracted sales by joint ventures and associates) for
December 2020 was approximately RMB4,528 million, up 25% Y-o-Y. The Company’s contracted GFA
was appr. 216,516 sq.m. The Company’s contracted ASP was appr. RMB20,913 per sq.m. For the
twelve months ended December 31, 2019, the Company’s aggregated contracted sales (including
contracted sales by joint ventures and associates) was appr. RMB25,159 million. The contracted GFA
was appr. 1,208,504 sq.m. and the contracted ASP was appr. RMB20,819 per sq.m.

Contracted ASP
(RMB/sq.m.)

About Jingrui

Founded in Shanghai in 1993, Jingrui Holdings Limited is one of the leading regional residential property
developers in the Yangtze River Delta region of China. In 2017, Jingrui tapped into Beijing and Wuhan
markets, extending its strategic footprints to four municipalities and 18 cities nationwide. Jingrui believes in
reform and innovation, and the Company continuously optimizes its development and adjusts its strategic
blueprint. The Company initially completed its strategic transition and upgrade based on the dual-driver
model of “light assets” and “customers’ insight” in 2016. The model highlights the Company’s value design
capability with “customer insights” at its core, along with a fund operation mode. At present, Jingrui has
built up a comprehensive platform with five businesses: Jingrui Properties, Carry Office, Joyride Apartment,
Yan Capital, Co-Fortune Capital. By focusing on a refined asset-light operation, Jingrui can penetrate the
entire industry chain, which pushes the Company to transform itself from a traditional residential developer
into an asset management service provider.
For further information, please visit http://www.jingruis.com.

Disclaimer
All information contained in this newsletter is meant for your own reference only, and is not intended to, nor should it,
constitute any investment advice. Any information contained in this newsletter, including those relating to contracted sales or
land bank of Jingrui Holdings Limited (the “Company”), June be subject to change as a result of changes in the Company’s
development, sales and investment processes and June not be consistently reflected in the Company’s financial reports. The
Company expressly disclaims any liability for any of your loss or damage howsoever arising from or in reliance upon the
contents of this newsletter.

http://www.jingruis.com/

