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Abstract

In the real estate industry, for most enterprises, the profit model
relying on land appreciation has been difficult to bring a high rate of
return to enterprises, and many housing enterprises have begun to seek
transformation. The characteristics of asset-light counter-cyclical and
high profitability are conducive to the development of housing enterprises
in the current market environment, so more and more housing enterprises
have begun to transform into a profit model based on the development of
value-added, and the agent construction business has thus begun to
develop rapidly. The agent construction business is still mainly engaged
in real estate construction and development, but the agent construction
method can enable enterprises to avoid the main development cost of land
acquisition, and obtain more projects of the client with better quality
agent construction services. Compared with the asset-heavy mode of land
acquisition and development, it pays less cost and improves the
profitability of enterprises.

This paper takes Greentown Management Holdings Company
Limited as a case to analyze the profit model of its agent construction
business. Beginning with a review of literature, this article examines and
summarizes concepts related to light assets, profit models, and

construction for others. Subsequently, a comprehensive analysis of the
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overall operating environment of domestic construction for others
industry is provided, showing an increasing number of real estate
enterprises transitioning to construction for others business, with various
types such as commercial and government construction for others being
applied. The focal point of this analysis is the profit model of the
Greentown Management Holdings Company Limited's construction for
others business, including an analysis of its profit model components and
realization methods. Finally, a comprehensive analysis of its profit
capabilities is conducted using factor analysis. Through a comprehensive
analysis of the Greentown Management Holdings Company Limited, it is
found that although it is a leader in the construction industry, with strong
overall strength, in the past two years, due to the high risks involved in
commercial construction, it has started to focus on developing the
government construction model, leading to the company's profitability
lagging behind the Central China Management Company Limited. The
Greentown Management Holdings Company Limited can improve its
profit model by making rational adjustments to its business structure,
cooperation development ratios, and enhancing its construction for others
capabilities.

By analyzing the Greentown Management Holdings Company
Limited, this article brings some insights and references to real estate

companies that want to transform and outsource construction services,
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enabling them to continuously improve their profit model, enhance
construction levels, and promote the long-term stable development of the

enterprise.

Key words: Light asset model; Agent construction business; Profit

model; Greentown Management Holdings Company Limited
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(1D BT dridid R 5

iz T ik R AT e 2 BT KMO FIE SERIRRRE LS, H 28 T K56 Fr
1 BRI 55 bR 8] 2 15 oA RH O, AH SRR 51, 3 DR 120 B2 iR s SR e
WL f# A SPSS #ff, KMO ${EAE 0.5 Pl EFEFIREERIE EEAG LG TE 0.05 AR
I, FREATLLE F A 7otk e ASCEHR SRk 2 e 4 RNk 4.3 Fios, KMO
H90.709, EFEMEDN 0, PRIGIE B S & prde B Fig im0 o 1 R 72 ik

F 4.3 KMO Fl LR R 454G 56
KMO HURE & D) 4. 0.709
ELSER R BRI B Ao 56 EALRTT 326.266
H 66
M 0.000

BORIRIR:  EATREHIE A SPSS BAHS

(2) ARFHRE
FIF SPSS27 #iAt:, AT AR FHIHREL, N5k 4.4 Fis:

#za44 NATHE

GG FEHN

BT AR 1.000 0.933
SR RERE | P 1.000 0.957
cpiilig 1.000 0.688
5% 2 H 2 1.000 0.660
B4 & 1.000 0.721
Hl e E s TR AL 1.000 0.712
15U e 2R 1.000 0.590
Hﬁ%ﬂz 1.000 0.909
TR 7 1.000 0.935

B R 1.000 0.911
(51 eE it 1.000 0.860
(53 Ea 1.000 0.535

PRI FER i

BORIIR:  EAT BB HIE A SPSS BAHS
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~HETHEEZ DA EATRE, ARG ESEE, RS RGUE
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X Al 8 R B 77 ) o B e g L

[

BEHE

H#FS

K42 wAK
BERLRIE: EATHEEEIERFH SPSS 415 H

M Tr ZfEReR T (R 4.5) wfUUEH, $lU 4 A3 1 1907 22 ook

ZARKIRHA 31.398%24.318% 11.620%F1 11.096%, E 1177 Z 5Tl H L F] 78.432%,
52 W AT DU R UG BHE 78.432%H01S B, 0] LAk SR 3T 9T .

# 45 BT EME

2

AL GEERRIES SE MU AT -7 AN JiE e B Ay 17 A
ait iEE A it T EH R 2it 0 TEBD A
ot % syt % ke %

4.700  39.164 39.164 4.700 39.164  39.164 3.768 31.398 31.398
2.437  20.305 59.469 2437 20305 59469 20918 24318 55.716
1.250 10.414 69.883  1.250 10414  69.883 1.394 11.620 67.336
1.026 8.549 78.432 1.026 8.549 78432 1.332 11.096 78.432

0.804 6.701  85.133
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Bk 45 BT ENRFE

8oy WA E PRI AT 75 A il e A 1 75 A
2t mEAS BB % it TER R Bt T E ol R
g B % Jr b B %
6 0.711 5.926 91.058
7 0.470 3914 94.972
8 0.331 2.759 97.731
9 0.154 1.286 99.017
10 0.080 0.667 99.684
11 0.034 0.280 99.964

12 0.004 0.036 100.000
RO % R ik

BORIIIR:  EAT R B HIE A SPSS B AHS

(3) HFAR&E M4

UNER 4.6 R F UM HRE, B0 50 BE RRR T8, R m—1TRERZ—
AN RAEAF BT EREAT, W X1 OB M % )=al*F1+a2*F2+a3*F3+ad*F4,
Hob X1 CEEFISFIZR) NEAEE 1, al. a2, a3, ad RN ELE X1 (£
—ATIIR TEAT, Fl. F2. F3. F4 AR A BT, R I 2 5%
JE IR AR B IR S AR A

K 4.6 BATHRE

1 2 3 4
ST P R 28 0.928 -0.303 -0.060 -0.035
JSSviga 4l S 0.908 -0.303 -0.108 -0.068
TR 7 0.888 -0.380 0.020 -0.041
BB 0.790 0.514 -0.072 0.122
CERRE IS 0.770 0.527 0.045 0.196
BNV R 0.702 0.425 0.146 -0.163
B I 0.574 -0.277 -0.066 -0.424
BB B 0.130 0.825 0.063 0.399
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Bk 4.6 MO HRE
1 2 3 4
GNP =Ll -0.075 -0.533 -0.386 0.523
=gl gk 0.078 -0.289 0.761 0.140
RS 7 0.011 -0.234 0.685 0.104
W55 B % -0.397 0.453 0.026 -0.544

RWOTE: ERON . (o RIS 4 Ndre)

BORPRIR: BAT BRI ) SPSS AT

M 4.6 AT LAE H, AR T 1 AR AL A A2 5 B 3R ORI B 7 i
R, XM TEARE R T 1 EREEE SOR, B LUK AL 1 a4 N B0 B A R /1A 1
FERT 2, BB B BB B K it LUK LA 2 i 44 N BEA B R fiE 1A 1
FERT 3, BT EE R BT RO, IR R A E MAIRE I T, P
LORE DN 7 3 fin 4 NZE REIN T BB AERN T 4 RS H, 1 B e iz
BT 4 R, FTLCR T 4 s oUas B T, &k, AIAS SPSS K
PESRICH ) 4 A>T 873 R0 99 m] AR B A BE 1 PN R b iR 22 i DU A7 T

(4 IHHEHETHED

19> REUERE (R 4.7 Fs) — IRAPRBCETHE, Fontats (B3R
SR A SE I TR A IR R . B AN A SR TS s, RS %4
b (B ALK IR 122 [ (Y BBk 2 BE N K%

R AT W RBGERE

5%
1 2 3 4
SRR 0.243 -0.018 0.050 -0.052
S T P R 28 0.232 0.000 0.065 -0.009
B &R -0.042 0.033 -0.008 0.633
W55 B % 0.049 -0.107 -0.541 -0.129
BNV R 0.099 0.163 -0.231 0.044
e B s fa 4 -0.085 -0.009 0.612 -0.144
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838 47 oy 130 R EUERE

5%
1 2 3 4
il RS 0.307 -0.177 -0.260 -0.089
BB 0.011 0.288 0.036 -0.078
AN GRS 0.234 -0.024 0.056 0.059
B ) R -0.030 0.325 0.065 0.021
BRI B -0.268 0.416 0.152 0.033
e -0.044 0.023 -0.031 0.563

BT TR k.
iR T7i5: YUNIE SR R TT 215

ERERETI

BORIIIR:  EAT BB HE A SPSS BAHS

N T I EERN RSN AH TS, HTFHAREE M6, 75
A X1 BB R EE . X2 BB X3 EHE AR X4 W55 A
X5 EN I G R X6 IS s B, X7 %I R, X8 EILBFIFR, X9
TARWEI R X10 & ERIR . X1 BRE T X12 B B fA s>
(28 R 26 MR 2H A R OR

F1 (B &AlRe I

=0.243*X1+0.232%X2-0.042*X3+0.049*X4+0.099*X 5-0.085*X 6+0.307*X 7+0.
011*X8+0.234*X9-0.030*X10-0.268*X11-0.044*X12

F2 (AR IH T

=-0.018*X1+0.000*X2+0.033*X3-0.107*X4+0.163*X5-0.009*X6-0.177*X7+0.
288%X8-0.024*X9+0.325*X10+0.416*X11+0.023*X 12

F3 (&E&mFlRe 17

=0.050*X1+0.065%X2-0.008*X3-0.541*X4-0.231*X5+0.612*X6-0.260* X 7+0.
036*X8+0.056*X9+0.065*X 10+0.152*X11-0.031*X12

F4 (a8 &7

=-0.052*X1+-0.009*X20+0.633*X3-0.129*X4+0.044*X5-0.144*X6-0.089* X 7-
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0.078*X8+0.059*X9+0.021*X 10+0.033*X11+0.563*X12

¥ BRI ARG RS T EMBL S, LAFL. F2. F3. F4 R8Tl
T EE S NRUE, FIH SPSS BT H R AL A IR 11345

F=31.398/78.432*F1+24.318/78.432*F2+11.620/78.432*F3+11.096/78.432*F4
=0.40032*F1+0.31005*F2+0.14815*F3+0.14147*F4

fH ERGEE T T30 AR, FIH SPSS27 # 4 F1 EXCEL # A% 045 5
EEAENT 31 FMR Bl RS TR0, BUEBRAR A XA T7
T [ SE 7, A SR 2 SR, (X BARER IZ AL BE F M, T2 R B Al
FEIX T TR IS 7 U s, 4R I3k 4.8 k.

Fe 4.8 HALDE TR

Fl F2 F3 F4 F
g e 3.8581 0.9113 0.8051 -1.3496 1.76
SRINE 0.9199 0.0993 0.6660 1.4570 0.70
L& 0.0454 -0.3429 -0.0372 3.9163 0.46
Ky = -0.7239 2.6209 0.1520 -0.9628 0.41
N AT 1.0568 -0.4583 0.2109 0.3772 0.37
JELE 4R 4] -0.7671 2.9640 -2.3372 0.5009 0.34
TRFAE 0.6318 -0.3644 0.7755 0.4480 0.32
T BT 0.9600 -0.4420 0.0998 0.3636 0.31
F 4 [ bR -0.1949 0.6274 0.8537 -0.2723 0.20
GRS -0.3853 1.1022 -0.7144 0.8046 0.20
T 5145 4] -0.0494 0.2897 0.6571 -0.3083 0.12
Rl ik 5% -0.6434 0.0226 1.4545 1.0882 0.12
W Ao el -1.1681 1.2561 1.6647 -0.3819 0.11
Al -0.2390 0.5387 0.6569 -0.4598 0.10
ZRIIR S5 0.3186 -0.5566 0.5179 0.3603 0.08
AN & 1.1141 -0.9997 -1.5067 0.8511 0.03
JiRHE L -0.2226 0.0504 0.4997 -0.4827 -0.07
S E 0.6610 -0.1232 -1.3227 -0.8029 -0.08

ESIN=R4 -0.4361 -0.1973 1.0783 -0.0738 -0.09
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223k 4.8 F AP TR 1E I

Fl F2 F3 F4 F
F M -0.1920 -0.0963 0.2593 -0.3252 -0.11
LT Hh -0.1857 -0.1281 0.1600 -0.5683 -0.17
RN 1.0271 -0.7940 -1.4104 -1.0037 -0.19
A AR AR A -0.3407 -0.2326 0.1340 -0.0473 -0.20
R -0.3924 -0.2618 0.6659 -0.4212 -0.20
B 42 b 0.1226 0.0988 -2.4909 -0.1277 -0.31
TR B A 1A -0.4246 -0.4133 0.3422 -0.5343 -0.32
B RR R (0 B -0.6544 -0.5572 -0.5008 0.5344 -0.43
LARE M -0.5038 -0.8007 0.2611 -0.2867 -0.45
(=R Yas -0.7189 -0.4439 -0.6234 0.0178 -0.52
REE -0.5949 -1.4212 -0.3588 -1.2405 -0.91
Oy J A A% -1.8783 -1.9480 -0.6121 -1.0700 -1.60

BORRRIE: BT REEAE A SPSS AT

FIH EXCEL #5) EREAEHATHES , Hi4 B amBIME, SUE B RHE 2
mnE 4.9 Fis.

® 4.9 FHE TR HEAF R

1Pl R Fl 4  F2H4%  F3HE F4HE% FHEA
s Il Rt 1 5 5 31 1
SRR B I Rt 6 9 7 2 2
RS Yl 11 19 21 1 3
X Hh [ER1: Ve 28 2 18 27 4
ANV HT RS Yl 3 24 16 9 5
{5 R 5L [ER1: Ve 29 1 30 7 6
TRAL. Yl 8 20 6 8 7
LSEPEY TR Yl 5 22 20 10 8
71 H Py B K 15 6 4 16 9
R R B K 19 4 26 5 10
AL SEil EEITK 12 8 9 18 11
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832 4.9 F A TS0 HEA R I

(i Eyis Fl &  F2H4% P32 F4HE% FHEA
RN AR 55 /N4 25 12 2 3 12
W Ao S5 e b 30 3 1 20 13
el E 4 eIk 17 7 10 22 14
ZRINAR S5 Yl 9 25 11 11 15
B AR ST Yl 2 29 29 4 16
FiRHE eIk 16 11 12 23 17
S E Pl 7 14 27 26 18
EHIE EEITK 22 16 3 14 19
T [ER1: Ve 14 13 15 19 20
R IR 13 15 17 25 21
R /N4 4 27 28 28 22
e JE AR AR I FEI K 18 17 19 13 23
RN eIk 20 18 8 21 24
B 22 J eIk 10 10 31 15 25
TR B A ] FEI K 21 21 13 24 26
B Rk (L B eIk 26 26 23 6 27
LB eIk 23 28 14 17 28
B St eIk 27 23 25 12 29
KB eIk 24 30 22 30 30
Gy A A5 B e M5 31 31 24 29 31

BORRRIE: BT REEAE A ) SPSS AT

TR T DR 381 55 1 SR A BT b s @V IX R R A Ab, S AT
TR wbHhE . YDV AETE N AR 29 AR BT, KR EAFR i
ARV TBAE — AT B BE R A EE A LU JUA: — 2R 55 N 55
Mo AT LR R T ), BBCHAE Ry T AR S n s — R IRy &
gl RE S £ S AR S5 10 s =72 A AT MU N 38 BT aabiR b,
R S @D AN SRl s BRI 5K, U SRR P X AL A, T B
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FORARBEN PUR A R B4, 1 5 587 B AR REIRAS i O (H R It /5 B BN
B B BN A R A, IR M R e T R e KRBV T IT
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