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Company Overview
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üBased in Zhengzhou City, capital of Henan Province

üBusiness acquired by present management in November 

2003

üFocus on residential and commercial property developments

- Involved in two development projects: 
- Guoling Shanshuî ̃, a self-contained, high-end 

integrated development 

- J-Expo ( ¶̓ ) , a commercial property project with 

retail and office units

üListed on the SGX Mainboard on Feb 1, 2008

A Premium Brand Property Developer in the PRC

We Are é. 
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Key Data 

Listing SGX Mainboard

Issued Share Capital 1,845,000,000

Free Float 13.3%

Share Price (As at May 12, 2009) S$0.335

Market Capitalisation (As at May 12, 2009) S$618.08 million

Net Asset Value Per Share (Mar 31, 2009) 71.69 RMB cents

Major Shareholders

Ember Vision (Mr Li Wei & Mr 
Wang Peng) ï48.6%

Marble Focus (Mr Yan Tao) ï
20.8%

CIM X Limited ï8.7%
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Our Portfolio

Land Bank/          

Site Area               

(sq m)

Saleable/Planned 

Estimated GFA                

(sq m)

Remarks            

(As at 31 Mar 09)

Completed commercial property

J-Expo ( ¶̓ ) 9,771 65,890

Sold and Delivered 

69% of saleable 

GFA

Properties to be developed in the near future

Phase III of Guoling Shanshui ( ) 174,412* Up to 113,645

Finalised 

architectural plans &

commenced 

infrastructural 

construction

Land held for future development 1.4 mil* Up to 2.9 mil*

Planned Acquisitions

Guancheng District ( ) Mixed Development: 

Tianrong Fashion City ( ) & 

Old Residential District ( ) 

46,669

(26,668 +

20,001)

350,000* Final stages of due 

diligence

*Subject to changes
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Financial Review
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Income Statement

RMB ômil 1Q09 1Q08 Change

Revenue 63.8 82.4 - 22.6%

Gross Profit 36.4 47.6 - 23.4 %

Other Income 0.5 1.9 - 75.1%

Profit Before Tax 22.0 28.7 - 23.3%

Net Profit 8.1 4.9 + 64.2%

Selling Expenses 2.6 0.8 + 212.4%

Admin Expenses 11.3 19.4 - 41.7%

Effective Tax Rate 63.3% 82.8% - 19.5 ppt

Gross Profit Margin 57.1% 57.7% - 0.6 ppt

Profit Before Tax Margin 34.4% 34.8% - 0.4 ppt

Net Profit Margin 12.6% 6.0% + 6.6 ppt
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Revenue

FY: Financial year ending 31 December 

1Q: Three months ending 31 March

RMBômillion 1Q09 vs 1Q08

ü Decreased 22.6% to RMB63.8m

Á Sale of 284 retail units in J-Expo realised in 1Q09

Å Total GFA sold was 4,794 sq m at an ASP of 
RMB12,290 per sq m

ü Rental income increased from RMB1.1m in 1Q08 
to RMB4.9 m in 1Q09

Á Revised rental agreements for both golf 
academy and hotel, which allowed an 
increase in rental income from RMB1.1m to 
RMB4.7m *

Á RMB0.2 m from the leasing out of retail units 
in J-Expo

*
Golf club: Annual rent at RMB9 m starting from 1 Jan 2008 for 3 years, subject to RMB1 m increase yearly thereafter

Hotel: Annual rent at RMB9 m starting from 1 Apr 2008 for 3 years, subject to RMB1 m increase yearly thereafter
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Revenue Breakdown

1Q09

Rental Income          
7.7%

J-Expo Retail Units               
92.3%

1Q08

Guoling Shanshui                 

Residential & Commercial Units 

98.7%

Rental Income 

1.3%

1Q: Three months ending 31 March
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Gross Profit PBT Net Profit

Gross Profit, PBT & Net Profit

RMBômillion

Gross Profit 

ü Down 23.4% to RMB36.4m, in line with 

lower sales

ü GP margin remained at about 57%

PBT 

× Down 23.3% to RMB22.0m 

×Selling expenses up 212.4% to RMB2.6m 

× Sales agency fees paid in 

conjunction with sales recognition of  

J-Expo units on delivery

× Marketing costs incurred during a 

promotional campaign for unsold 

units in J-Expo in 1Q09

Net Profit

ÁUp 64.2% to RMB8.1m

ÁEffective tax rate decreased from 82.8% in 

1Q08 to 63.3% in 1Q09FY: Financial year ending 31 December 

1Q: Three months ending 31 March
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* Based on post-Invitation share capital of 1,845,000,000 Shares 

Net cashGearing Ratio (times)

NAV per Share (RMB cents)* 71.25

As at 31 Dec 
2008

71.69

As 31 Mar 
2009

Net cash

Balance Sheet Highlights 

- Properties held for sale

- Properties held under development

- Properties held for development

Net Assets

Cash & bank balances

RMBômillion

Receipts in advance

Interest-bearing bank & other borrowings 

As at 31 Mar 
2009

491.2

45.1

88.7
67.0

(40.0)

(3.8)

- Deposits paid 554.4

As at 31 Dec 
2008

484.8

45.1

77.2
91.8

(40.0)

(16.9)

554.4
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Current Projects   
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Status of J-Expo ( Å̓ )

#As at 31 Mar 2009

17,061

Average 

ASP/unit 

(RMB/sq 

m)

1,668

No  of 

Units 

Delivered*

1,668

No of 

Units 

Sold*

1,792 retail units

Units

36,282

Total 

Saleable 

GFA              

(sq m)

2Q 2008

Complet-

ion Date

B1, L1-

L3

Levels

12,290284316768* retail units18,2972Q 2008L4-L5

6,334130130192 office units11,3112Q 2008L6-L12

2560 retail 

units/192 office 

units

65,890Total

*63 units of the unsold units on level 4 and 5 were rented out in 1Q09.
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J-Expo ( Å̓ )

New Developments     
&                       

Planned Acquisitions 


