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Abstract

With the acceleration of urbanization and the introduction of a series of
cultivated land protection policies, China's Commercial land resources are greatly
restricted, and the speculative motivation of real estate has been further curbed.
China's real estate industry has entered the development period of winning by quality
and aiming at all-round service. The asset-heavy profit model of land appreciation that
real estate enterprises relied on in the past has become unable to meet their
development needs. As a result, some real estate enterprises try to break through the
existing development dilemma and transform to asset-light profit model in order to
seek new profit growth points. Vanke took the lead in transforming to asset-light
profit model in 2013, and achieved good results.

This paper takes Vanke as the specific research object, uses the literature research
method, case study method, combined with the division of labor theory, smile curve
theory, value chain theory and the corresponding enterprise performance evaluation
method, studies and analyzes the implementation of Vanke asset-light profit model.
This paper first introduces the general situation of Vanke, analyzes the motivation of
Vanke's transformation to asset-light, and summarizes three profit models adopted by
Vanke. Then it further discusses the characteristics of Vanke's asset-light profit model
based on the value chain theory. Secondly, through the analysis of financial indicators
and EVA evaluation system, the operation of the asset-light profit model of Vanke is
compared horizontally and vertically, and non-financial indicators are used to
supplement it. Finally, the paper summarizes the experience and inspiration obtained
from the case study from two aspects.

It is found that after the implementation of asset-light profit model, Vanke's
Economic Value Added has been significantly improved, its solvency, profitability and
operation ability have been improved, its brand value, market share and employee
retention rate are at a high level.On the whole, it has developed rapidly and achieved
good results. But through the comparison, we find that Vanke's development ability
has not been significantly improved, and that the adjustment of staff structure need to

be further strengthened.
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Through the case study of Vanke, this paper aims to provide intellectual support
for the real estate enterprises that have been and have not yet been transformed to

asset-light profit model.

Keywords: Light-assets; Profit model; Financial performance; Vanke
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J% ORI ZERE, LEABUR S BT, SO 3 RRX B 1R ORI R 1Y)
BE7 IR ARAE 2018 A DLRT S TATALISME, 5 2017 4R Rh A5 5 5 108 /5 2T
BT AR R ZERE . 2017 455 2018 4E 5 RS RGO ROA ZAEIN 4%, d#—5
Y, JIRM R BRI B R RE NS A A SR I RS, AR 209 4 0 Thi A ) 8
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EPFI AR, FTRAE— 8 TR A E

EVA T+ 8 Bk A 2

EVA=HE J5 1+ B VA - AT 2 B8 AR AR X B8 A 4

33



SN2 R 2 2 618 SO B B B A AT 7

4.3.1 BIRFEWFEHE

U oSt 45 M R A ) S 9l P 0 1) R R 328 S RS BT T AR A R, AT A4S B

bR E LA

£ 4.5 2008-2019 LEFHRHFLEEEWRETER

¥fi: TJio0
Ay 2008 2009 2010 2011 2012 2013
R 463.99  643.00 883.96 1159.96 1566.26 1829.76
Fr g Fi i 2 25% 25% 25% 25% 25% 25%
PS8 % H 168.24  218.74  310.11  420.63  540.76  599. 34
ot 55 % A 65. 73 57.37 50. 42 50. 98 76. 48 89. 17
AR IEEEN 126.81  -52.42  -54.54 6. 46 8.38 6. 02
IBGEFTAARL A AT -12.32 -6.53 -6. 35 3.99 -4.51 -6. 11
IBIEPTS R A A 84.54 -18.38  37.75 68. 31 72. 87 47. 04
A YA B P A 1.93 0.24 -1.51 -0. 29 -0. 87 -0. 06
Ea AN &l 20. 94 92. 41 77.79 69. 97 92.87  100. 52
BN 5.75 7.07 7.17 7.61 14. 46 11. 90
BN 9.99 13.83 2. 59 3.35 8.75 8.93
B eI R 541.04  573.91  754.88 1079.14 1476.03 1768.37

TR RIR:  COMAR HH e A AF R 5o A2 3045 H
(8% 4.5) 2008-2019 «EFHRIBUEHE WA EITER

Hp: Tt
Ay 2014 2015 2016 2017 2018 2019
A 1928.75 2594.94 2835.03 3720.84 4927.23 5513.16
WIS B 25% 25% 25% 25% 25% 25%
Fr 158 2% 596.48  785.32 1090.34 1393.36 1818.79 2140.77
ot 55 % 64. 08 47.77  159.21  207.53  599.86  573.59
AGRR TR IEE PN 78.97 49.60  119.28  131.87  235.42 -164. 88
IR GG AT 8. 24 -3.19 -5.44  -23.88  27.36  —25.66
WIEFTARIE N 49.09  115.03  203.20  245.25  609.82  767.84
A BB e 1. 10 0 0 0 8. 66 -6. 85
ol s 415.93  356.19  501.38  624.46  678.79  498.41
ERIZNPN 35. 19 85. 54 39. 83 72.33 47. 45 71. 47
B A 7.89 17. 56 16. 85 39. 43 51. 30 78. 86
A ERE =\ NI NEd 1570. 14 2149.92 2380.52 3133.75 4496.45 4644.20

BURIRIE:  CSMAR Hudfa P S AR it B A5
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4.3.2 IREEHIE

A Ml B A BT 57 55 B A 5 B B8 AR R 3 A Ko

#4.6 20082019 EE AR AEBITEER

¥fi: TJio0
Ay 2008 2009 2010 2011 2012 2013
T HAfE K 460.20  118.83  147.80  172.45  993.24  510.25
T 5 M g A i 0.17 0 1.51 1. 70 2.58 1.17
—ENBIIAFER B MR 1326.44  744.04  1530.57  2184.58  2562.50  2752.18
KA K 917.41  1750.28  2479.05 2097.20 3603.61  3668. 31
AT 2 576.80  579.37  582.11  585.04 0 739. 84
frfii &t 3281.02 3192.52 4741.04 5040.97 7161.92  7671.75
P #H R AT 3881.86 4540.85 5458.62 6783.25 8213.82 10543.94
HIE PR BTG AT -12. 32 -6. 53 -6. 35 3.99 -4.51 -6. 11
IBIEFAS BB = IEn&T 8455 -18. 38 37.75 68. 31 72. 86 47. 04
T A A 139. 20 78. 89 20. 52 26. 18 34. 67 40. 28
1E 33 TR0 18. 86 59. 32 76. 43 70. 56 105. 11 91. 37
A A 7186.35 7764.79 10099.65 11715.52 15227.93 18111.45

TORLRUR:  COMAR HH5 e A A7 R 54 2 3045
(£23£4.6) 2008 52019 F I RHAA BB HE

Hp: Tt
Ay 2014 2015 2016 2017 2018 2019
FEHAME K 238. 31 190.01  1657.66  1610.89  1010.19  1536.52
X 5y M e i A fi 0 0 0 0 0 0
—ENBIWEHEREI Ut 2044. 93 2474.64  2677.33  4616.38  6909.24  8064. 62
KA K 3453.67 3382.86  5640.61 9602.90 12092.91 11431.98
NAT 25 1161.22 1901.58 2910.84 3232.27  4709.52  4964.55
Ui nnn 6898. 13  7949.09 12886.43 19062.44 24721.85 25997.67
& B as &1t 11589.36 13630.96 16167.66 18667.40 23562.07 27057.91
ISR BTG AT 8. 24 -3.19 -5. 34 -23. 88 27.36 -25. 66
IEIE PSR PG INAT  49. 09 115.03  203.20  245.25  609.82  767.84
T IR AR AE 0 0 0 0 0 0
16 TR 183. 35 59. 84 76. 53 102.24  191.30  417.98
Bt A B 18246. 81 21401.99 28769.02 37358.47 47510.16 51844. 10

BURRIE:  CSMAR Hudfa P K AR it B A5

I35 A AR Js e 17 Al A 5277 B8 A ARt B A e A RO L 2 B AR
IBCT S BEA A T 55 50N :
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IR 3 BEA BRAS =R 51 55 B A A X L5t 55 BEA/ (15255 BEAR A a8
%) TR BEA AR X [t B3 A/ (Fi 55 BEA+ R B3 A

L. o155 BEAS A

Aot J 153 55 B AR AR = CRE UM 3R o5 DA B AT EL X — SR R S £ 3R 3+ 52 5 1k
e A5 T DA A B X SRR A SRR R S A B A R 7 5 5 f o
WL X — S A RO 3RS D (5 A0 L X A A R 3+ LA 597
PR EL X R L BRI D) X (-3 SR %)

AR e G —FE NI A G RIPE L
A BB A A 7330 UL, 2 SARAT T S OTRA SR 5 L ARAT TR M OR &6
M AERAT TS DL A R R BB bt . IRy 25%.

R 4.7 2008-2019 E[RBEHRFEERRATHR

Hpr: Tt

A 2008 2009 2010 2011 2012 2013
T 460.20  118.83  147.80  172.45 993.24  510.25
5 Ty 1 4 A7 5 0.17 0 1.51 1.70 2.58 1.17
—ENFWEHERE U 1326.44  744.04  1530.57 2184.58 2562.50 2752.18
KA 917.41 1750.28 2479.05 2097.20 3603.61 3668. 31
INEREiEss 576.80  579.37  582.11  585.04 0 739. 84
B B 3281.02 3192.52 4741.04 5040.97 7161.92 7671.75
iff%%tézﬁﬁﬁithgfﬁﬁ% 0.01% 0. 00% 0. 03% 0. 03% 0. 04% 0. 02%
S

WIS S Rt 14.03% 3. 72% 3. 12% 3. 42% 13.87%  6.65%

— IR G R
”EH%HJ%@ﬂﬂ 5.31%  5.31%  5.81%  6.56%  6.00%

B 6. 00%
— WHAR AR B A1

ﬁgjgiéij'ﬂﬂﬁjtﬁﬁ'bJ 40.43%  23.31%  32.28%  43.34%  35.78%  35.87%
VAS

KA G fm it 27.96%  54.82%  52.29%  41.60%  50.32%  47.82%
oA HAAE AOR 2 5. 76% 5. 76% 6. 22% 6. 90% 6. 40% 6. 40%
NAHES b fE it 17.58%  18.15%  12.28%  11.61%  0.00% 9. 64%
T DL AR 6. 50% 6. 50% 6. 40% 6. 50% 6. 60% 6. 60%
BT 5 &5 @A A 5. 65% 5. 77% 6. 10% 6. 69% 6. 20% 6. 25%
FT G 3 25% 25% 25% 25% 25% 25%
B RS @A A 4, 23% 4. 33% 4.57% 5. 02% 4. 65% 4. 69%

BURIRIE:  CSMAR Hudfa P X AR it B A5
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(8K 4.7) 2008-2019 FE B G RE EARATHER
B THIG

EAy 2014 2015 2016 2017 2018 2019
FEIE R 238.31  190.01 1657.66 1610.89 1010.19  1536.52
T o VE & Rl A5 0 0 0 0 0 0
—ENFIHER B S 2044.93  2474.64  2677.33  4616.38  6909.24  8064. 62
K H f 2k 3453.67 3382.86 5640.61  9602.90 12092.91 11431.98
NATG I 1161.22 1901.58 2910.84  3232.27 4709.52  4964. 55
1 5k i 450 6898. 13  7949.09 12886.43 19062.44 24721.85 25997.67
T oM SRl e | U
é;éiitjimé” PERR 0 0w 0006 0.006  0.00%  0.00%  0.00%
AN J\
SR S AL 3. 45% 2.39% 12. 86% 8. 45% 4. 09% 5.91%
—E A R A R
?géﬁ SRS SR A A 5.60%  4.35% 4. 35% 4. 35% 4. 35% 4. 35%
— 30 AR IR 5 17
Tiigiéij‘ﬁﬁqu’“'ﬁj 29.64%  31.13%  20.78%  24.22%  27.95%  31.02%
VA
KA S fm st 50.07%  42.56%  43.77%  50.38%  48.92%  43.97%
TLAE R R % 6. 00% 4. 75% 4. 75% 4. 75% 4. 75% 4. 75%
NAHRSE G fmmsitt 16.83%  23.92%  22.59% 16. 96% 19. 05% 19. 10%
TLAE PL B R R 6. 20% 4.90% 4. 90% 4.90% 4. 90% 4. 90%
b BT A5 55 BF A A 5. 90% 4. 65% 4. 65% 4. 64% 4. 65% 4. 63%
IRETES 25% 25% 25% 25% 25% 25%
o J5 A5 55 B A A 4. 43% 3. 49% 3. 49% 3. 48% 3. 49% 3. 47%

FERIRIE : CSMAR ¥ 2 2 AF 4 B4 B H 45 HH

2. Bt BEAS A

FEARTT A, o XU A1 3 5 BN BOAERAT MR8 ) — SR D0CR R . B {E KR H CSMAR
BAE RS, PN —FERETEIBEG T3 XUS R 2 AR PE CSMAR 2 ¥ i 2 it
FIEH GDP B8 KR A « AEE XA AS=RE+ B X (Rm-Rf) , TFHEEFEWT:

+ 4.8 2008-2019 FE PR R B A A THHR

Ay 2008 2009 2010 2011 2012 2013
o RS H 2 RE 5.31% 5.31% 5.81% 6. 56% 6. 00% 6. 00%
T3 AR 2 Rm 9. 70% 9.40%  10.60%  9.50% 7.90% 7. 80%
W XSRS Rm-RE 4. 39% 4. 09% 4. 79% 2. 94% 1. 90% 1. 80%
BAE 1.07 1.09 1.00 0.99 1.05 1.36
& RAZ NS T 10.01%  9.77%  10.60%  9.47% 8. 00% 8. 45%

BURIRIE:  CSMAR Hudfa P2 S AR it B A5
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(8% 4.8)  2008-2019 FE TR EARATHR

Fhr 2014 2015 2016 2017 2018 2019
TE MG RE 5.60%  4.35%  4.35%  4.35%  4.35%  4.35%

37 XS 2 Rm 7. 30% 6. 90% 6. 70% 6. 90% 6. 59% 6. 10%
™ 7 XU A Rm—RE 1. 70% 2. 55% 2. 35% 2. 55% 2. 24% 1. 75%

BAH 1.19 0.73 1.11 0.93 1.37 0.98
Bk TA A 7.62% 6. 21% 6. 96% 6. 72% 7. 42% 6. 07%

BERPRIE: CSMAR Hidfa Jie K AR 4R it B A5

3. IBLCT- I B A A

R4.9 2008-2019 FEFHRHNMBCEHBE AR RA T HR

Hp: Tt
S 2008 2009 2010 2011 2012 2013
AR AL 3 0 3881.86  4540.85  5458.62  6783.25  8213.82  10543.94
55 R 3304.49  3223.94  4641.03  4932.27  7014.11  7567.51
A A 7186.35  7764.79 10099.65 11715.52 15227.93 18111.45
WS EAFTHELE 54, 02% 58. 48% 54. 05% 57.90% 53. 94% 58. 22%
ST RAVND TN 10.01% 9.77% 10. 60% 9. 47% 8. 00% 8. 45%

R4 @A HLE 45, 98% 41. 52% 45. 95% 42.10% 46. 06% 41. 78%
BiE RS EARA  4.23% 4. 33% 4. 57% 5. 02% 4. 65% 4. 69%
IBCE T AR BA 7. 35% 5.71% 7. 83% 7. 60% 6. 46% 6. 88%

BERIRIE:  CSMAR %t i L A7 S A B B A

(8% 4.9) 2008-2019 F FRHIIPCEH T A LA HR

¥fi: TJI00
Ay 2014 2015 2016 2017 2018 2019
AR AL 3 11589.36 13630.96 16167.66 18667.4 23562.07 27057.91
1545 B 6657.45  7771.03 12601.36 18691.07 23948.09 24786.19
B A R 18246.81 21401.99 28769.02 37358.47 47510.16 51844.1
B AR ELE 63.51% 63. 69% 56. 20% 49. 97% 49. 59% 52. 19%
B o BEA A 7. 62% 6. 21% 6. 96% 7. 72% 7. 42% 6. 07%

fREEAPEHLE  36.49% 36. 31% 43. 80% 50. 03% 50. 41% 47.81%
B RS RARA 4. 43% 3. 49% 3. 49% 3. 48% 3. 49% 3. 47%
IBCF AR A 6. 46% 5. 22% 5. 44% 5. 60% 5. 44% 4. 83%

BURIRIE:  CSMAR Hudfa P X AR it B A5

4.3.3 EVAHHE RS
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% 4.10 2008-2018 4E /5 F} EVA {lit &%

Hh: TG
Ay 2008 2009 2010 2011 2012 2013
N ERE =& 31N E 541. 04 573.91 754.88  1079.14  1476.03  1768.37
A SV 7186.35  7764.79 10099.65 11715.52 15227.93 18111.45
TOACESS B AR A 7. 35% 5. 71% 7. 83% 7. 60% 6. 46% 6. 88%
EVA 12. 84 130.54  —35.92 188.76  492.31 522. 30

TURIKUE:  COMAR Hi4f B I AP R B 0 B B 1
(8% 4.10)  2008-2018 £E /i) EVA it EE

Hh: TG
Ay 2014 2015 2016 2017 2018 2019
A =R=0 | RE N 1570.14  2149.92  2380.52 3133.75  4496.45  4644. 20
AR DR 18246.81 21401.99 28769.02 37358.47 47510.16 51844. 10
IACELIE AR SA 6. 46% 5. 22% 5. 44% 5. 60% 5. 44% 4. 83%
EVA 391.40  1032.74  815.49  1041.68 1911.90  2140.13

PO :  CSMAR Hiudfs P2 K A 4R it B A5

W FR AT, RMERRS, T ST AN R, AN PR R AH 100%
T H R A, B RHIE R AR 22, IFE— @ FR R BiiR ot 4
JE 3. BB AR TR TR B A G AL (s R, Al B A B R R 5
SRR, AN FREFRARANIE KRS FH Km0, miRE b ma s
ARG BRI 56 TS A, B A R o L 2 DN » 15055 R A A 2 PR AT
MR UG RIS A A A 2012 4 (¥ 4. 65%FEAK A 2019 4211
3. 47%. HULF 1S, R R BRI MBI, TR 655 ST A AT B4 .

[ 5 9 P B AR I A I, T RHE AT I S A I SR BRI /N e i A XAt
FEFFRIUH I R T AN 43 A, AR AR ] B AR 7 78 o DR Rk 7
BN B G 22lb, AR EEE SR RIE, Zif T RS TT, Wk
NT ARG A, AL A RHE PR 5K R IR, AR R 4E ] B S B
ARGERY o JEIETHE, AV IBCT 3 B AR BASE A R B, N BRI 2
L7 — e Bt o eAh, RBUNR R AR S, I RME B I AR R AR T R
JIRFRT DA IE I WO B 9 B IR O R IR A USON o LRI, RS Sl
E AR BEAA W] DLigE— 5 BEAR AR A7 100 BB, 38 w] DA & 53 LA A
N5 48 R B RAR L R0 /3R EVA B 70 45 H 5 2008 4E-2012 4[],
TR GGG IE B SR, REERE . MIERE RS, JiRH 2 5 B 5
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R BONREEN BT
BURKRE, IRHERRR, SFMIMER 7 ECKIBEER LT, UL B
B F R BN 2T b BIE I E R BE

4. 4 JEM FARIR DT

W 55 Fa bR AT A0 EVA PP AR SR AR 0T I 25 28 BORBEAT PR o T AR 55
TEbs BATTRIVE R AL, XtV AR A R I FE R & DRIE, SCERE LT A
B W SRR TRITFR=AMAEANT I AR K RO

4. 4.1 BN ED

B R B LR, Inas 7 s A EL IR T o D 1 SR 2 A0 il A
WHIEE, JTRHRAN T RERNZEEEIEMIESR, Wi & UE N S HE I,
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