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2019 

Revenue RMB13.29 billion

Gross Profit RMB2.69 billion

Net Profit RMB1,285 million

Total Asset
(as of 31 December)

RMB52.36 billion

Contracted 
Sales

RMB25.16 billion

Contracted ASP RMB20,819/sq.m.
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Jingrui Holdings' 2019 Annual Results Announcement:
Operating income increased significantly, with a
dividend of HK $ 0.24 per share

On April 1, Jingrui Holdings Limited held its 2019 annual results
announcement online. Jingrui Holdings Co-chairman and CEO Mr.
Yan Hao, Executive Director, Vice-president and Chief Financial
Officer Mr. Chen Chao, and Joint Company Secretary and General
Manager of Capital Market Ms. Jiang Bingxian attended the results
conference.

A total of more than 160 people, including investors and analysts,
attended this performance announcement. They listened to the
company's 2019 performance review and 2020 business outlook,
conducted multiple rounds of question and answer interactions
during the Q & A session.

1. Continuous improvement in profitability and operation capacity
In 2019, revenue was RMB 13.29 billion, a significant increase of
17.9% as compared to last year; gross profit steadily increased to
RMB 2.69 billion, and net profit was RMB 1.29 billion. Earnings per
share were RMB 0.64. The Board proposed to distribute a final
dividend of HKD 0.24 per ordinary share, with a dividend payout
ratio of 34%.

Contracted sales for the year ended 31 December 2019 was RMB
25.16 billion, and the unit price of contracted sales remained at the
forefront of the industry at RMB 20,819 per square meter. At the
same time, the company continued to implement very powerful
sales collection management, with a contract sales collection rate of
90.4%.

2. Prudent financial management
In the context of continuous business expansion, the company has
maintained a stable and healthy liability level. The company's net
debt-to-capital ratio is approximately 58%, an improvement of 6
percentage points from the previous year. Excluding the portion of
onshore bank loans guaranteed with offshore bank deposits, the
company's interest-bearing liabilities were RMB 17.4 billion, a slight
decrease from the previous year.

The company has a diversified financing platform. In recent years,
the proportion of trust loans has declined significantly, the
proportion of capital market financing has gradually increased, and
the proportion of bank-side financing has stabilized. At the end of
2019, senior notes and bank loans accounted for 49% and 44%,
respectively. Bank deposits and cash on hand were RMB 13.7 billion,
and the short-term cash debt ratio was 1.5 times, keeping it at a safe
level. In addition, the unutilized bank facilities was 27.8 billion.
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3. Focusing on Core City Clusters with High-quality Land Bank
As of December 31, 2019, the sales value of the company's development projects was approximately RMB 45.8 billion,
and the value of the projects held was approximately RMB 8.8 billion. Among them, 95% of the saleable value is
located in the first and second-tier core cities, including the Shanghai metropolitan area, Beijing-Tianjin metropolitan
area, Hangzhou metropolitan area, Nanjing metropolitan area, the middle reaches of the Yangtze River urban
agglomeration and Chengdu-Chongqing urban agglomeration. The total launch in 2020 is approximately RMB 35.5
billion.

The company currently has a land bank of approximately 4.71 million square meters. In 2019, it has obtained 10
projects in Tianjin, Ningbo, Suzhou, Wuhan, Shanghai, Nanjing, Hangzhou, and Jiaxing, increasing the total land area of
the land bank by approximately 1.3 million square meters.

4. Improving Asset Management Capability of Investment Properties
In March 2020, the company will integrate and upgrade its Real Apartment and Carry Capital to form a Jingrui real
estate platform. In the future, it plans to steadily expand investment in the field of apartments and office properties,
tap the value of assets, improve operational efficiency and occupancy rate. As of December 31, 2019, the occupancy
hour rate of condominium projects has risen to over 93.4%, the occupancy rate of office trading projects is above 95%,
and the effectiveness is also a regional benchmark.

In addition, at present, the company has realized all or part of the withdrawal of 3 projects, has obtained considerable
benefits.

5. Continuous optimization of product value and customer satisfaction
The company continues to focus on user experience and build product competitiveness. In 2019, the DTV Strategic
Brand Pavilion was completed, and a customized brand "Space me" was launched, which opened up 6 core modules of
customer insight, product system, optional sales, flexible supply chain, digital construction site, and delivery and
maintenance. Empower every aspect of development to build core competitiveness under the new business model. In
2019, the company achieved 82% customer satisfaction, which is higher than the industry average of 75%.

Jingrui Holdings issues US $ 190,000,000 12.75% senior notes due in 2022

Jingrui Holdings issued senior notes due 2022 with an interest rate of 12.75%, totaling US$ 190 million, the interest will
be paid every half-year on September 11 and March 11 every year from September 11, 2020. The company plans to
refinance its existing debt with the net proceeds from the proposed note issuance. The company may adjust its plans
in response to changes in market conditions and thus reallocate the net proceeds.

Jingrui Holdings repurchased notes in an aggregate principal amount of US $ 22.32 million due in 2020

On March 26, Jingrui Holdings Ltd. repurchased the 7.75% senior notes due 2020. On March 25, 2020, through private
consultation, Jingrui Holdings completed the purchase of notes with a total principal amount of US $ 22.32 million,
which was 5.58% of the initial principal amount of the notes.

After cancellation, the total principal of the remaining unpurchased notes was US$ 274 million, which was 68.72% of
the initial principal of the notes. On March 13, 2020, Jingrui Holdings, including through private consultation, has
completed the purchase of a note with a total principal of 92.8 million US dollars, which is 23.2% of the initial principal
of the note.
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Jingrui Holdings disposal of Beijing Dongzhimen investment properties for 476 million

On March 24, Jingrui Holdings announced that on March 23, 2020, Shanghai Kaili Properties, Qian'an Jiujiang Wire, and
Shanghai Hao Pei Properties entered into an agreement for the sale, and the sale price is 476 million.

The target company, Shanghai Hao Pei Properties Limited is principally engaged in property management. As at the
date of the agreement, its main asset is the property. The property is a four-story commercial building located in
Building 4, Courtyard 9, Dongzhimennei Street, Dongcheng District, Beijing, with a construction area of approximately
5678.35 square meters.

Jingrui Holdings acquired the property through the target company in early 2018. The property has been held by the
group as an investment property to earn rental income. The company conducts strategic reviews of the group's assets
from time to time. Taking into account the current market conditions, the directors believe that the disposal provides
opportunities for the group to realize capital gains and generate additional working capital for the group.

Jingrui Holdings: Completed the purchase of US $ 92.8 million of notes as 23.2% of the original principal

On March 13, Jingrui Holdings issued a repurchase of 7.75% senior notes due 2020. As of March 13, 2020, including
through private consultation, the company has completed the purchase of notes with a total principal amount of US$
92,800,000, which is 23.2% of the initial principal amount of the initial notes. After cancellation, the total principal of
the remaining unpurchased notes was US$ 297,200,000.

Jingrui Property won the "Top 100 Real Estate in China" and won the third place in the "Top 10 
Development Potentials"

On March 18, the "Evaluation Results of Top 500 Chinese Real Estate Development Enterprises in 2020" jointly
released by the China Real Estate Association, E-house China R&D Institute, and China Real Estate Evaluation Center
showed that Jingrui Holdings Ltd. ranked among the "China Real Estate Ranked 63th in the "Top 100" and ranked 3rd
in the "Top 10 Development Potentials".

The evaluation study of "Top 500 Chinese Real Estate Development Enterprises", co-chaired by the China Real Estate
Association, E-house China R&D Institute, and the China Real Estate Evaluation Center has been carried out for 12
consecutive years and its evaluation results have become a comprehensive evaluation of the comprehensive strength
and industry of real estate development companies Important criteria for status.

Looking to the future, Jingrui will continue to focus on the real estate industry with a large asset management business
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model, will adapt to the transformation of the business model. Through its major platforms, it will penetrate the real
estate upstream and downstream business chains, create diversified capabilities, and form a multi-format business
pattern. Deeply enhance the operational capabilities of serving customers and gradually realize the corporate mission
of "building a wonderful life with heart".

2020 Real Estate Top 100 Enterprises Released, Jingrui Won Four Awards

On March 17th, the "2020 China Real Estate Top 100 Enterprises Research Achievements and the 17th China Real
Estate Top 100 Entrepreneurs Summit" held by the China Real Estate Top10 Research Group was held.

Jingrui won the 50th place in the "Top 100 Chinese Real Estate Enterprises in 2020", a jump of 4 seats from last year,
and won the "Financing Capability TOP10" and "Operational Efficiency TOP10". Yan Capital Management was listed on
the real estate fund list for the first time and won the honor of "China Real Estate Fund Comprehensive Capability
Enterprise", ranking 11th in the ranking.
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Reinforce the strategy of large asset management, steadily upgrade, and develop with high quality
With years of experience in housing companies and a keen business sense, Jingrui formally confirmed the strategy
of large asset management in 2017, focusing on the development of "light assets, refinement, and heavy
operations", focusing on development and improving quality and efficiency. Since the transformation, Jingrui has
always been firmly committed to the strategic transformation direction of large asset management, rationally
allocated internal resources, continued integration of external industry resources, deeply implemented the funded
operation of the light-weight operation model, and cultivated the core capabilities of "raising, investment,
management, and retirement". The transition from a traditional developer to an asset management service provider
will proceed steadily in the process of real estate financialization.

Building dreams with heart. Strength and heart cohesion, multiple businesses move forward in synergy
Focusing on the strategic layout of "first-tier and second-tier core cities and metropolitan areas", Jingrui's business
covers 19 cities including the Yangtze River Delta, southwestern region, central region, and Bohai Rim region, and
has constructed and operated 103 landmark-level works, achieving more than 70,000 families Dream of living.

Looking to the future
Jingrui Holdings will seize the opportunity period of high-quality development in the new era, adhere to the
strategic layout of "first and second-tier core cities and metropolitan areas", always take "customer first" as its own
responsibility, keenly understand customer needs, and provide customers with good quality houses and services;
through urban renewal and fine operations, to enhance the value of existing assets and to help urban development;
to create an "end-to-end" integrated asset management service system, continue to improve asset management
capabilities, and a win-win situation with investors.

Yan Capital Management won the honor of "China Real Estate Fund Comprehensive Capability 
Enterprise"

On March 17, the "2020 China Real Estate Top 100 Enterprise Research Results Online Conference and the 17th
China Real Estate Top 100 Entrepreneur Summit" held by the China Real Estate Top10 Research Group was held.
The conference released the list of "Excellent Enterprises with Comprehensive Capabilities of China Real Estate Fund
in 2020". Yan Capital Management was on the list for the first time and won the honor of "China Real Estate Fund
Comprehensive Capability Enterprise", ranking 11th in the ranking.

Established in 2017, Yan Capital Management is an asset management platform under Jingrui Holdings that focuses
on the real estate private equity fund business and is a professional private equity fund manager registered with the
China Fund Industry Association. Yan Capital Management focuses on real estate "true" equity funds, linking the
"investor side" and "asset side" to the "end-to-end" asset management service system. As of December 2019, Yan
Capital Management has issued more than 10 funds in total, with a fund management scale of nearly RMB 7 billion.
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Backing up to "big asset management" to get through "end-to-end"
Since its establishment, Yan Capital Management has continued to focus on real estate "real" equity funds and is
committed to linking the "investor side" and "asset side" to create an "end-to-end" integrated asset management
service system. Unlike other real estate funds, Yan Capital Management is based on Jingrui's "big asset
management" strategic height and is able to integrate internal and external resources, give full play to the
professional advantages of Jingrui's five major sectors, and establish strong market research and judgment,
investment mergers and acquisitions and proactive operation and management capabilities, and lay a solid
foundation for achieving a stable and sustainable return on fund investment.

A firm practitioner of "true" equity funds
Yan Capital believes that the true equity fund can be involved in the project development management process
earlier and deeper, which is more conducive to the management of the project and the protection of the interests
of investors. With the return of project sales or operating funds, the fund can quickly realize investment recovery,
and investors have a greater chance of obtaining stable returns and excess returns. In these respects, Yan Capital
Management relies on Jingrui Holdings, which has 27 years of experience in real estate development, to gain an
innate advantage.

In the 3 years since its establishment, the "True" equity fund has become the label of Yan Capital Management, and
the " Yan Capital Mode" has also been unanimously recognized by its peers and investors. The cooperation between
Yan Capital Management and Schroders Funds, Shanghai Trust, and other financial institutions has created a new
model of real estate equity funds.

Consolidate asset management capabilities and create investment value
As of December 2019, Yan Capital has successfully realized the smooth exit of 4 funds, achieved an investment
return that exceeds the market level for investors. Yan Capital Management's business model and fund
management level have also been recognized by more and more peers and investors. More than 40 well-known
financial institutions, large and medium-sized enterprises, high net worth investors, and Yan Capital Management
have established stability partnerships.
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Contracted Sales
(RMB’00 million

Monthly Contracted Sales (Jan 2019 – Mar 2020)

Unaudited Operating Statistics for March 2020 Contracted Sales

Jingrui’s aggregated contracted sales (including contracted sales by joint ventures and associates) for
March 2020 was approximately RMB1,679 million. The Company’s contracted GFA was appr. 59,748
sq.m. The Company’s contracted ASP was appr. RMB28,097 per sq.m. For the three months ended
March 31, 2020, the Company’s aggregated contracted sales (including contracted sales by joint ventures
and associates) was appr. RMB2,545 million. The contracted GFA was appr. 96,359 sq.m. and the
contracted ASP was appr. RMB26,406 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/

