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Evergrande: Not So Grand Financial Statement?
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2016 2017 2018 2019 2020
Revenue, in Millions Renminbi (RMB) 211,444 311,022 466,196 477,561 507,248
Revenue Growth 590 47% 49%; 204 6%
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Change, 2017 to 2020 2016 2017 2018 2019 2020
Gross Profit Margin (GPM) -12% 28% 36% 36% 28% 24%
EBITDA Margin -14% 20% 30% 30% 20% 16%
Operating Profit Margin (OPM) -15% 20% 29% 30% 20% 15%
Net Profit Margin (NPM) -6% 8% 12% 14% 7% 6%
Selling and Marketing Expenses, in Millions RMB +86 15,983 17.210 18,086 23,287 31.962

Selling and Marketing Expenses as Percent of Revenue ~2% 8% 6% 4% 5% 6%
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2016 2017 20ed18 2019 2020
Cash Flow from Operations (CFO) -58,610-150,973 54,749 67,357 110,063
CFO before Interest Payments -27.734 96901 109,837 -566 188,097
Free Cash Flow to the Firm (FCFF) -44 063 -111,696 99 487 -15.729 169,791
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2016 2017 2018 2019 2020
CFO, in Millions RMB -58,610 -150,973 54,749 -67.357 110,063
CFO/Net Income -333 407 0,82 -21 35
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2016 2017 2018 2019 2020

Trade Payables, in Millions RMB 182,994 257,450 423,648 544,653 621,715

Number of Days Payables Outstanding (DPO) 379 404 418 513 553
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Evergrande’s Borrowing Costs

2016 2017 2018 2019 2020
§.27% 8.09% 8.11% 85.63% 9.46%
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2016 2017 2018 2019 2020
Debt to Equity 2.78 3.02 2.18 223 2.04
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Total Debt to CFO -19 -8 6 -1.413 4
Total Debt to FCFF-12 -7 7 51 4
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