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RMB 2.225 billion

Core Net Profit

YoY +30.7%

RMB 0.967

Earnings per share

YoY +27.9%

RMB 12.016 billion

Revenue

YoY +35.4%

Facing tough market, economic pressure and recurring pandemic, core indicators outperformed and increased during the year.

RMB 0.439

Dividend per share for the year

YoY +59.1%

13 

Newly Acquired Third-party 

Shopping Malls

Total GFA of 1.15 million sq.m.

RMB 126.4 billion

Retail Sales of Shopping Malls

YoY +6.3%

34 million

Number of Members

+33.1% as compared to the 

end of 2021

59.7%

NOI Margin of Shopping Malls

YoY -1.2 ppt

RMB 1.256 billion

Revenue from Community 

Value-added Services

YOY +73.3%

291 million sq.m.

Total GFA under property 

management

YoY +87.3%

15.3%

Gross Profit Margin of 

Basic Properties

YoY +0.3 ppt

Newly Acquired Contracted Third-party

Areas During the Year

143 million sq.m.
YoY + 297.4 %

1 Excluding the special dividend in 2022.

2 Excluding the amortization of acquired intangible assets.

NoteχUnless otherwise specified, the currency unit in this report refers to RMB.

Results Highlights

1
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6,779
8,875

12,016

FY21 FY22FY20

+35.4%

RMBô million FY22 FY21 Change

Revenue 12,016 8,875 35.4%

Property Management Segment 7,802 5,310 46.9%

Commercial Management Segment 4,214 3,565 18.2%

Gross profit 3,611 2,759 30.9%

Property Management Segment 1,473 1,025 43.6%

Commercial Management Segment 2,138 1,733 23.4%

Gross profit margin 30.1% 31.1% -1.0ppt

Property Management Segment 18.9% 19.3% -0.4ppt

Commercial Management Segment 50.7% 48.6% +2.1ppt

Net profit attributable to shareholders 2,206 1,725 27.9%

Core net profit 2,225 1,702 30.7%

Core net profit margin 18.5% 19.2% -0.7ppt

Earnings per share 0.967 0.756 27.9%

Dividend per share for the year 0.439 0.276 +59.1%

816

1,702

2,225

FY20 FY21 FY22

+30.7%

Statement of Profit or Loss

Revenue and core net profit achieved significant growth through seizing the opportunities of M&A, focusing on cost reduction,

quality improvement and efficiency enhancement: Total revenue increased by 35.4% YoY to RMB12.016 billion. Core net profit increased

significantly by 30.7% to RMB2.225 billion.

Total revenue

RMB million

Core net profit

RMB million
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4,214

FY21 FY22FY20

2,895

3,565

+18.2%

43.6% 48.6% 50.7%

RMBô million FY22 FY21 Change

Revenue - commercial management segment 4,214 3,565 18.2%

Shopping malls 2,482 2,130 16.5%

Shopping Malls - operation 1,660 1,469 13.0%

Shopping Malls - property management 457 292 56.3%

Shopping Malls - sub-leasing 365 369 -1.0%

Office 1,732 1,435 20.7%

Office - operation 127 159 -20.4%

Office - property management 1,605 1,276 25.8%

Gross Profit Margin ïcommercial management 

segment
50.7% 48.6% 2.1ppt

Shopping Malls 62.4% 62.4% 0.0ppt

Shopping Malls - operation 64.4% 62.9% 1.5ppt

Shopping Malls - property management 50.4% 47.5% 2.9ppt

Shopping Malls - sub-leasing 68.3% 72.3% -4.0ppt

Office buildings 34.1% 28.1% 6.0ppt

Office - operation 70.0% 63.1% 6.9ppt

Office -property management 31.2% 23.8% 7.4ppt

Revenue of Commercial 

Management Segment

Revenue and Gross Profit Margin of Commercial 

Management  Segment

Gross Profit Margin of 

Commercial Management Segment

Revenue of commercial management segment grew albeit adverse market condition, and gross profit margin continued to

increase: Although rental concessions by property owners during the year led to adverse impact in revenue of the segment, the revenue of

the segment still increased by 18.2% YoY to RMB4.214 billion, and gross profit margin increased by 2.1 ppt YoY to 50.7%.

Revenue and Gross Profit Margin of Commercial 

Management Segment

RMB million
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12.3%

FY22FY21FY20

15.0%

14.0%

RMBô million FY22 FY21 Change

Revenue - property management segment 7,802 5,310 46.9%

Basic property service 5,573 3,772 47.7%

Value-added services to non-property owners 973 813 19.7%

Community value-added services 1,256 725 73.3%

Gross Profit Margin - property management segment 18.9% 19.3% -0.4ppt

Basic property services 14.0% 15.0% -1.0ppt

Value-added services to non-property owners 36.5% 31.9% +4.6ppt

Community value-added services 26.6% 27.5% -0.9ppt

15.3%

3,884
5,310

6,327

FY20 FY21

1,475

FY22

7,802

+46.9%

Excluding impact of amortization 

of intangible assets.
Gross profit margin based on

financial statements

Revenue and Gross Profit Margin of Property Management 

Segment
Revenue grew significantly driven by the consolidation of financial statements after M&A, the gross profit margin from basic property
management services excluding the impact of amortization of acquired intangible assets increased steadily : The revenue from property
management segment increased by 46.9% YoY to RMB7.802 billion, of which RMB1.475 billion was contributed by M&A . Gross profit margin of the
property management segment decreased slightly by 0.4 ppt YoY to 18.9%, and gross profit margin from basic property services decreased by 1.0
ppt YoY to 14.0%. Excluding the amortization of acquired intangible assets, gross profit margin from basic property services increased by 0.3 ppt YoY
to 15.3%.

Revenue of

Property  Segment

Revenue contribution from M&A*

*Note χRefers to the income contribution of the Zhongnan, Yuzhou and Jiuzhou projects. Unless otherwise specified, the M&A mentioned in this report refer to the Zhongnan, Yuzhou and Jiuzhou projects

Revenue of property management segment
RMB million

Gross profit m argin from basic property services
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38 38
40

FY20 FY21 FY22

+5.3%

Turnover days of trade receivables 

10,679

16,402
15,281

FY20 FY21 FY22

-6.8%

Trade Receivables and Cash & Cash Equivalents

Turnover of trade receivables was excellent among the industry with sufficient cash on hand: In combination with regular

management of annual trade receivables collection and clearing arrears through annual special projects, turnover days of trade receivables

during the year was 40, representing a year-on-year increase of 2 days, which was excellent among the industry. Cash on hand exceeded

RMB15 billion, laying a solid foundation for the Companyôscontinuous scale expansion and innovative development.

Turnover days of trade receivables 

days

Cash & Cash Equivalents

RMB million
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%

0.132

0.276

0.312

0.127

0.364

FY20 FY22FY21

0.803

+190.9%

37.0%

FY21FY20 FY22

37.0%

45.0%

+8.0ppt

Dividend and Payout Ratio

The annual payout ratio increased to 45%. Shareholdersôreturn increased steadily with the interim dividend for the first time and a

special dividend: The Company maintained a stable business model with continuous growth of performance after listing. In order to further

enhance shareholdersôreturn, the Company increased the annual payout ratio to 45%. In addition, the Company declared the interim

dividend of RMB0.127 per share for the first time in August 2022 and a special dividend of RMB0.364 per share to celebrate of becoming one

of blue-chip stocks in December 2022, the second anniversary of listing. Dividend per share for the year amounted to RMB0.803,

representing a significant increase of 190.9% YoY.

Payout ratio Dividend per share

RMB

Special Dividend

Per share

Interim Dividend

Per share

Final Dividend

Per share
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59
71

86

FY21FY20 FY22

+21.1%

6.40
7.61

9.20

FY21FY20 FY22

+20.9%

8 8

11

FY20 FY21 FY22

+37.5%

21
27

33

FY20 FY22FY21

+22.2%

40
54

69

FY22FY20 FY21

+27.8%

67.8%
76.1% 80.2%

FY20 FY21 FY22

+4.1ppt

Commercial Management Business ïShopping Malls

The scale of shopping malls under operation kept improving, and the leading position in the industry was further consolidated: As

of the end of 2022, the number of projects under operation increased to 86 and the GFA of these projects reached 9.20 million sq.m.. The 3

new luxury shopping malls that were opened during the year increased the number of luxury shopping malls under operation to 11, ranking

first in the industry. The leading edge of business high-end market has been further expanded. Among the projects under management, 69

projects ranked top three in the local market in terms of retail sales, representing 80.2% of total malls in operation

Number of malls under operation Mall area under operation

million sq. m.

Number of luxury mall

Number of mall ranked first in local

market in terms of retail sales

Number of mall ranked top three in

local market in terms of retail sales

Percentage of the number of mall ranked top

three in local market in terms of retail sales
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827

1,189
1,264

FY20 FY21 FY22

+6.3%

YoY

+6.3%

Same store

-4.3%

20

-20

30

-10

10

0

-16.7%

Apr. Oct.

-13.5%

4.1%5.2%

Aug.

-22.5%

May.

39.3%

24.9%

1.8%

31.1%

-19.8%

Sept.Jan. Feb. Jul.

-3.5%

25.1%

-24.4%

Mar.

-8.8%

-2.4%

-12.8%

-0.9%

13.4%

Jun.

22.0%

37.8%

20.2%

21.7%

1.3%

8.3% 9.1%

Nov. Dec.

15.5%

Jan.

24.0%

23.0%

Feb.

Non-Luxury Shopping Mall YoY

Total retail sales of consumer goods YoY

Luxury Shopping Mall YoY

12.1% 16.7% 76.7% 71.6% 28.4% 10.8% 22.2% 30.1% 35.1% 65.1% 69.0% 98.8%

6.1% 1.5% 29.7% 21.9% 9.4% 1.6% 2.8% 12.3% 14.3% 14.5% 32.1% 9.4%

Commercial Management Business ïShopping Malls

The results of shopping malls demonstrated resilience, retail sales during the year grew albeit adverse market conditions: Amid

difficulties caused by pressure on macro-economy, intense market competition and re-emergence of epidemic, the annual retail sales

increased by 6.3% YoY to RMB126.4 billion through various measures including ñcontendingfor market share, resources and preferential

policyò. The performance of shopping malls rebounded rapidly from January to February 2023, and the YoY growth rate of retail sales

resumed to a level of above 20%.

Monthly retail sales performance
Retail sales in 2022

RMB100 million

Proportion of projects 

with some stores closed

Proportion of projects 

with all stores closed

Note: The growth rates of total retail sales of consumer goods for January and February 2022 and January and February 2023 are based on two month combined values.
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NOI and NOI Margin

112

152
158

FY22FY20 FY21

+4.3%

YoY

+4.3%

Same store

-7.4%

YoY

+2.2%

Same store

-7.6%
54

93 95

FY22FY20 FY21

+2.2%

51.0% 60.9% 59.7%

NOI marginNOI

Commercial Management Business ïShopping Malls

With outstanding lean operation ability, the Company continued to build a win-win ecosystem of ñpropertyowners, tenants and

business operatorsòin a difficult market environment: In active response to national calls, the Company adhered to the philosophy of

win-win cooperation to overcome difficulties with tenants. Although the rental concession of shopping malls reached RMB2.3 billion during the

year, the implementation of lean management of ñcostreduction, quality improvement and efficiency enhancementòenabled the rental

income of property owners to increase by 4.3% YoY to RMB15.8 billion, while NOI increased by 2.2% YoY to RMB9.5 billion and NOI Margin

reached 59.7%.

RMB 100 million

Rental income

RMB 100 million



14

FY21 FY22

100+

110+

+10.0%

470+

FY21 FY22

400+

+17.5%

96.9%

FY20 FY21 FY22

94.3% 96.1%

-0.8ppt

%

Commercial Management Business ïShopping Malls

Consolidating the strategic moat in brand resources and further deepening cooperation with core brands: The average occupancy

rate of shopping malls under operation remained at a high level of 96.1% throughout the year. The number of international luxury brands in

cooperation increased to more than 110, and the number of cooperative stores exceeded 470, maintaining the first in the industry.

Occupancy rate
Number of International Luxury Brands 

under Cooperation

Number of International Luxury Stores 

under Cooperation



15

16

6.0%

90.9%

47.2%

Commercial Management Business ïShopping Malls

16 shopping malls opened as scheduled with high quality, leading the upgrade of consumption and boosting economic

development: The average opening rate of these 16 new shopping malls (excluding international brands) was 90.9%, the rental contribution

from the property owners of these new shopping malls accounted for 6.0% of the total rental income from shopping malls under management

. The average operating profit margin was 47.2%, contributing to the growth of annual results.

Number of newly opened 

shopping malls

Average opening rate of new shopping malls

(excluding international brands)

Rental contribution from property owner 

of newly opened shopping malls

Average operating profit margin 

of newly opened shopping malls
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FY22
Listing date to

the end of 2022

Number of projects 13 25

GFA (10,000 sq. m.) 115 239

Average area of a single project 

(10,000 sq. m.)
8.8 9.6

Proportion of TOD projects 85% 80%

Proportion of projects in first-tier and 

second-tier cities
100% 96%

Proportion of existing projects 54% 40%

12

6

8

4

6
5

4

1
2 2

1
2 2 2 2 2

1

1

2

1

1

1

1

2
1

1

1 1 1 1 1

2

2

1

2
1

1

7

HefeiShanghaiShenzhen ShenyangHangzhou Beijing XiôanNanjing

4

7

Chongqing Nanning WuxiChengdu Ningbo Qingdao Taiyuan Nanchang

15

9

3

8

6

5

4 4

3 3 3 3 3

Commercial Management Business ïShopping Malls

MIXC MIXC WORLD MIXC ONE

Focusing on quality growth in scale, the Company achieved leading position in the scale and quality of expansion projects, and

created a new commercial operation model: 13 projects were successfully signed during the year with an average GFA of 88,000 sq.m., of

which 11 projects were TOD projects, accounting for 85% of all new contracted projects. All these projects were located in the first and

second-tier cities. The Company obtained the right to operate Shenzhen Longgang Universiade Project on a PPP model, achieving a

breakthrough in the expansion model of business. As of the end of 2022, 10 existing projects were acquired through exploring opportunities

in the existing projects actively, accounting for 40% of the total projects, the aggregate number of cities realizing ñOneMIXC, Multiple MIXC

ONEòand ñMultipleMIXC, Multiple MIXC ONEòwas 16.

High-quality third-party expansion projects Persistently carrying out in depth development of key cities

to realize ñOne MIXC, Multiple MIXC ONEò and ñMultiple MIXC, Multiple MIXC ONEò
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+117.1%

+522.0% +253.3%

+15.0%

Commercial Management Business ïRenovation Case of 

Existing Third-Party Projects
Zhongshan Shiqi MIXC ONE reopened after renovation, and achieved significant increase in operating results in all aspects: Zhongshan Shiqi MIXC

ONE, an existing third-party project, grandly reopened in November 2022 after 9 months of renovation, with 95.3% of opening rate. Before and after takeover, the

leasable area, monthly average rental income, monthly retail sales and monthly foot traffic increased significantly by 15.0%, 117.1%, 522.0% and 253.3%

respectively. The project was honored the China Commercial Real Estate "Golden Tripod Award" Outstanding Existing Project Renovation of the Year.

Renovation and optimization

Tenant sourcing upgrade

Optimized the traffic flow, increased the commercial area, redivided the stores, and increased the

number of stores from 110 to 192 after the renovation, so as to enhance the utilization efficiency.

The scope of the renovation was large enough to involve an area of more than 100,000 , covering

external facade upgrading, external square optimization, indoor decoration improvement, traffic flow

optimization, etc.

Adjusted the anchor stores to effectively shape product competitiveness. 71 first-entry brands

accounted for 38% of the total number of stores, while urban flagship stores and high-standard

stores accounted for more than 50%.

Operational improvement

Introduced informatization management system, unified store decoration standards, upgraded store

image, and improved project quality in all aspects. Introduced the city's first mamacare maternal and

child service system, and the opening marketing event promptly established the commercial

benchmark position in the city.

Before Renovation After Renovation

Note: 1. The time point when China Resources Mixc Lifestyle officially started the collection of management fees from property owners was regarded as the takeover point; 2. The data before takeover refers to the 

monthly average data of Zhongshan Shiqi MIXC ONE generated during the three months from October to December 2021, and the data after takeover refers to that in the month of January 2023.

Before Takeover After Takeover Before Takeover After Takeover

After TakeoverBefore Takeover Before Takeover After Takeover

Leasable Area* Monthly Average Rent*
RMB/sq. m.

Monthly Retail Sales*
RMB ten thousand 

Monthly Foot traffic*

10,000/person-time
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FY22FY20 FY21

71.3%

82.7% 80.7%

-2ppt

80

115
145

14

12

13

FY21

94

FY20

158

FY22

127

7.3
10.0

13.2

5.7
8.2

10.5

Under management projects 

Contracted but not yet opened projects

Contracted area

Area under management

Commercial Management Business ïOffice

Strong operational capabilities and high-quality property management services ensured a stable occupancy rate of office, and kept

expanding the scale of office property management business: As of the end of 2022, the number of office property under management

was 145, 27 of which received operational management services. The GFA of office property under management reached 10.5 million sq.m.

and the contracted area reached 13.2 million sq.m., representing a YoY increase of 28.2% and 31.9% respectively. The overall occupancy

rate of office property for which the Company provided operational management services remained stable at 80.7%.

Commercial operation and property management projects ïnumber

under management & contracted number and the areas thereof
million sq. m.

Occupancy rate
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112.3
155.0

290.5

FY20 FY21 FY22

+87.3%

66.0%

FY20

76.3%

23.7%
34.0%

FY21

57.6%

FY22

42.4%

150.3
195.9

348.7

FY21FY20 FY22

+78.0%

61.2%

FY20 FY21

74.5%

25.5%

62.9%

38.8%

37.1%

FY22

Third partiesParent  company

Property Management Business ïGrowth in Scale

Management scale ranked the first echelon in the industry, with the proportion of both third-party contracted area and third-party

area under management exceeding 50%: As of the end of 2022, the total contracted area reached 349 million sq.m. and the total area

under management reached 291 million sq.m., representing a YoY increase of 78.0% and 87.3%, respectively. The proportion of third-party

contracted area and the area under management reached 61.2% and 57.6%, respectively.

Total contracted area
million sq. m. million sq. m.

Total area under management

Percentage of contracted area: 

parent company vs third party

Percentage of the area under management:

parent company vs third party

Parent  company Third parties
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8.5

35.9

142.7

FY20 FY22FY21

+297.4%

Source of newly added third-party 

contracted area 

75.9%

20.7%

3.4%

Bidding and direct expansionM&A Joint venture

76.9%

22.2%

0.9%

Classification of newly added third-party 

contracted area 

Newly added third-party contracted area 

Property Management Business ïGrowth in Scale

Successfully finished largest M&A deals in the industry, the Company established stronger market-oriented business development

capacity across all channels and all sectors: During the year, the newly added third-party contracted area was 143 million sq. m.,

representing YoY increase of 297.4%. The area contribution from M&A, bidding & direct expansion and joint venture accounted for 75.9%,

20.7% and 3.4%, respectively. Among them, the area of community living space, office space and urban public space accounted for 76.9%,

0.9% and 22.2%, respectively.

million sq. m.

Community

Living

Space

Office space Urban public space

Note: The newly added third-party contracted area only included newly contracted projects in the current year, excluding renewed third-party projects that expired in the current year.
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7.1

29.3

64.8

FY21FY20 FY22

+121.1%

6.3%

18.9% 22.3%

23.3%

3.3%

73.4%

Property Management Business ïGrowth in Scale

Unswervingly accelerating the transformation of urban space operation business: The area under management of urban public space

increased by 121.1% to 64.77 million sq. m. as compared with the end of 2021, the percentage of which to the total area under management

rose 3.4 ppt to 22.3%. The sector of urban public space still dominated the channel of bidding and direct expansion with the contracted area

accounting for 73.4%. The annual contracted amount of urban space projects acquired during the year was RMB885 million.

Area and proportion of urban public space 

under management
million sq. m.

Sector classification of newly added third-party contracted area

of bidding and direct expansion during the year

29.58 million

sq. m.

Office spaceCommunity

Living

Space

Urban public space
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Build a urban space 

operation service model
Accelerate product design

Property Management Business ïUrban Space Service 

Case
Releasing urban space operation service product system to boost urban renewal and upgrading: The urban space business product

guide was issued, covering 78 product details in four major segments, namely service, governance, technology and operation. The guide was

successfully conducted in-depth practice in key projects such as Dongôan Lake in Chengdu, Nanhu Street and ñproperty management cityò

in Sungang street in Luohu District, Shenzhen, bringing benefits to all parties.

The urban space business product 

guide covering 78 product details in 

four major segments, namely service, 

governance, technology and 

operation.

Project of Dong'an Lake in Chengdu

Revenue contribution in 2022:  

more than RMB30 million

Owner satisfaction: 100 points

Tourist satisfaction: 97.6 points

Management area: 4.26 million sq. m.

Project of Nanhu Street 

and Sungang Street in Luohu District 

in Shenzhen

Revenue contribution in 2022:  

more than RMB50 million

Owner satisfaction: 100 points

Management area: 3.64 million sq. m.


