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Commercial 

Management Business 

Steady progress, resilient development, and shareholder returns reach record highs.

Results Highlights

Overall

RMB 17.043 billion

Revenue

YoY + 15.4%

RMB 3.507 billion

Core Net Profit

YoY +20.1%

RMB 0.922 / 0.614

Annual Dividend /Special 

Dividend per Share

Annual dividend per share YoY + 31.0%

121.4%

Operating Net Cash Flow / 

Core Net Profit

YoY + 17.2 pt

RMB 215.0 billion

Retail Sales of Shopping Malls

YoY + 18.7%

65.1%

NOI Margin of Shopping Malls

YoY +0.4 pt

21.0%

The Proportion of Pre-tax Profit 

Contribution of Third-party Projects

YoY + 3.5 pt

61.07 million

Number of Members

+32.0% as compared to the end of 2023

413 million sq.m.

Total GFA under Management

+ 11.6% as compared to the end of 2023

34.85 million sq.m.

Newly Acquired Contracted 

Third-party Areas
2

Urban space projects contributed 79.7%

14.4%

Gross Profit Margin of  

Property Services
3

YoY +0.4 pt

12.9%

Gross Profit Margin of Urban 

Space Projects

YoY +0.6 pt

Property 

Management Business 

1: Unless otherwise specified, the currency unit in this report refers to RMB, the core net profit in this report refers to core net profit attributable to shareholders.

2: Exclusively including newly contracted projects in the current year, excluding renewed third-party projects that expired in the current year.

3.Refers to gross profit margin of property services in community space. 3
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Total revenue

Operating leverage and efficiency improvements drove steady performance growth: Total revenue increased by 15.4% YoY to RMB17.043 billion, the

management and sales expense ratio decreased by 1.0 pt YoY to 7.4%, and core net profit increased by 20.1% to RMB3.507 billion.

Core net profit

RMB million

1. Including operation and property management services for shopping malls (including sub-leasing) and office buildings.

2. Mainly including cultural operation  and self-owned cosmetics business.

RMBô million FY24 FY23 Change

Revenue 17,043 14,767 15.4%

Commercial Management business1
6,274 5,166 21.4%

Property Management business 10,715 9,601 11.6%

Ecosystem business2
54 - -

Gross profit 5,609 4,694 19.5%

Commercial Management business 3,777 3,016 25.2%

Property Management business 1,819 1,678 8.4%

Ecosystem business 13 - -

Gross profit margin 32.9% 31.8% 1.1 pt

Commercial Management business 60.2% 58.4% 1.8 pt

Property Management business 17.0% 17.5% -0.5 pt

Ecosystem business 25.0% - -

Management and sales expense 1,266 1,235 2.5%

Management and sales expense ratio 7.4% 8.4% -1.0 pt

Net profit attributable to shareholders 3,629 2,929 23.9%

Core net profit 3,507 2,920 20.1%

Core net profit margin 20.6% 19.8% 0.8 pt

Earnings per share 1.590 1.283 23.9%

Dividend per share 0.922 0.704 31.0%

RMB million

Profit and Loss Statement 

8,875

12,016
14,767

17,043

FY21 FY22 FY23 FY24

+15.4%

1,702
2,225

2,920
3,507

FY21 FY22 FY23 FY24

+20.1%

5
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Revenue and Gross Profit Margin of 

Commercial Management Business

RMB million

RMBô million FY24 FY23 Change

Revenue 6,274 5,166 21.4%

Shopping malls 4,209 3,238 30.0%

Shopping Malls - operation 2,920 2,204 32.4%

Shopping Malls - property management 509 430 18.5%

Shopping Malls - sub-leasing 780 604 29.2%

Office buildings 2,065 1,928 7.1%

Office buildings - operation 130 132 -1.7%

Office buildings - property management 1,935 1,796 7.8%

Gross Profit Margin 60.2% 58.4% 1.8 pt

Shopping malls 72.6% 71.9% 0.7 pt

Shopping Malls - operation 78.4% 76.4% 2.0 pt

Shopping Malls - property management 1 44.1% 54.9% -10.8 pt

Shopping Malls - sub-leasing 69.4% 67.7% 1.7 pt

Office buildings 34.9% 35.6% -0.7 pt

Office buildings - operation 74.4% 79.7% -5.3 pt

Office buildings - property management 32.2% 32.4% -0.2 pt

Revenue and Gross Profit Margin of Commercial 

Management Business
The industry leadership accelerated market share expansion, sustaining a best-in-class operational performanceσRevenue of commercial management

business increased by 21.4% YoY to RMB6.274 billion, gross profit margin increased by 1.8 pt YoY to 60.2%, the proportion of revenue and pre-tax profit contributed by

third-party shopping malls increased by 1.8 pt and 3.5 pt to 27.8% and 21.0%, respectively.

1.Including pre-opening and post-opening property management service income. Due to the increase in newly opened shopping malls during the year, the percentage of pre-opening property management service income (lump 

sum basis) increased, the  gross profit margin of property management in shopping malls declined.

2. Third party refers to projects not developed by CR Land. 

FY21 FY22 FY23 FY24

3,565 4,214 5,166
6,274

+21.4%

48.6% 50.7% 58.4% 60.2%

Gross Profit Margin of

Commercial Management Business

Revenue of Commercial

Management Business

FY21 FY22 FY23 FY24

24.8%
19.3%

22.8%
17.2%

26.0%
17.5%

27.8%
21.0%

+1.8pt

+3.5pt

Revenue Pre-tax profit

Contributions of Third-Party 

Projects in Shopping Malls2
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Revenue and Gross Profit Margin of Property 

Management Business

RMB million

5,310

7,802

9,601
10,715

FY21 FY22 FY23 FY24

+11.6%

19.3% 18.9% 17.5% 17.0%

Gross Profit Margin of

Property Management Business

Revenue of Property

Management Business

RMBô million FY24 FY23 Change

Revenue 10,715 9,601 11.6%

Community space 8,894 8,265 7.6%

Property services 6,660 6,018 10.7%

Value-added services to non-property owners 718 821 -12.5%

Value-added services to community property owners 1,516 1,426 6.3%

Urban space 1,821 1,336 36.3%

Property services 1,666 1,228 35.7%

Value-added services 155 108 43.1%

Gross Profit Margin 17.0% 17.5% -0.5 pt

Community space 17.8% 18.3% -0.5 pt

Property services 14.4% 14.0% 0.4 pt

Value-added services to non-property owners 33.0% 34.3% -1.3 pt

Value-added services to community property owners 25.6% 27.2% -1.6 pt

Urban space 12.9% 12.3% 0.6 pt

Property services 12.2% 11.7% 0.5 pt

Value-added services 20.1% 19.6% 0.5 pt

Revenue and Gross Profit Margin of Property 

Management Business
Manage the pace of development, steadily advance urban space strategy to cultivate growth momentum: Revenue of property management business increased

by 11.6% YoY to RMB10.715 billion, among which, revenue of urban space increased by 36.3% YoY to RMB1.821 billion. The overall gross profit margin slightly

decreased by 0.5 pt to 17.0% due to the impact of revenue structure.

7
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Turnover days of trade receivablesOperating cash flow ratio

days%

Operating net cash flow / core net profit

%

Adhering to ñprofitwith cash flowò,the management quality leads the industry: The operating cash flow ratio increased by 4.4 pt YoY to 25.0%, while operating

net cash flow / core net profit increased by 17.2 pt YoY to 121.4%. The turnover days of trade receivables was 47 days, remaining the outstanding level of the industry.

Cash Flow Management and Trade Receivables

38 40
44

47

FY21 FY22 FY23 FY24

25.8%

15.7%

20.6%

25.0%

FY21 FY22 FY23 FY24

+4.4pt

134.5%

85.0%

104.2%

121.4%

FY21 FY22 FY23 FY24

+17.2pt

8
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Core earnings per share attributable to shareholders and 

dividend per share 

Annual payout ratio

%

RMB

Dividend and Payout Ratio
Guided by maximizing shareholder value, the Company increased the annual payout ratio and declared a special dividend, achieving a 100% distribution of

core net profit in 2024: A final dividend of RMB0.643 per share was declared. The dividend per share for the year grew by 31.0% YoY to RMB0.922; meanwhile a

special dividend of RMB0.614 per share was declared, maintaining the total payout ratio at 100% for 2024. Since its listing, the Company has distributed cumulative

dividends of RMB9.189 billion, representing 82.3% of core net profit during the same period, continuously fulfilling our commitment to capital markets.

FY21 FY22 FY23 FY24

37%

45%

55%
60%

+5.0pt

Maintaining 100% payout ratio for 

two consecutive years through the 

declaration of special dividends

Special dividend

per share

0.746

0.975

1.279

1.536

FY21 FY22 FY23 FY24

Core earnings 

per share

Dividend 

per share

0.364

0.803 0.575

1.279

0.704
0.439

0.922

0.614

0.276

1.536

9



10



11

Commercial Management Business ïShopping Malls
Leveraging product mix strengths and integrated capabilities, the shopping mall business achieved continued market share expansion and demonstrated

resilient growth in performance.

The growth rate of retail sales outperformed that of the total retail sales of consumer goods: During the year, retail sales grew by 18.7% YoY and the same store

growth was 4.6%, both of which outperformed the growth rate of the total retail sales of consumer goods (3.5%).

Luxury and non-luxury malls achieved broad-based growth, outperforming the industry: Retail sales of luxury malls grew by 5.6% YoY and the same store growth

was 1.8%, while non-luxury malls grew by 27.1% YoY and the same store growth was 6.4%.

Accelerating market share expansion, with industry influence continuing to strengthen: As of the end of 2024, there were 122 malls in operation, 50 malls ranked

first and 86 malls ranked top three in local market in terms of retail sales.

Accumulated retail sales in FY24

RMB100 million

YoY

+18.7%

Same store

+4.6%

Number of malls ranked first in local market 

in terms of retail sales

Number of malls ranked top three in local 

market in terms of retail sales

1,189 1,264

1,812

2,150

FY21 FY22 FY23 FY24

+18.7%

27

33

40

50

FY21 FY22 FY23 FY24

+25.0%

54

69

82
86

FY21 FY22 FY23 FY24

+4.9%

Luxury malls

ÅYoY+5.6%, Same store +1.8%

Non-luxury malls

ÅYoY+27.1%, Same store +6.4%

11
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Rental income NOI and NOI Margin

RMB100 million RMB100 million

Commercial Management Business ïShopping Malls
Brand influence and excellent operation capability empowered property owners to achieve steady growth in revenue and profits: Rental income of property

owners increased by 19.2% YoY to RMB26.2 billion. NOI increased by 20.0% YoY to RMB17.1 billion, and NOI Margin increased by 0.4 pt to 65.1%.

YoY

+19.2%

Same store

+4.9%

152 158

220

262

FY21 FY22 FY23 FY24

+19.2%

93 95

142

171

FY21 FY22 FY23 FY24

+20.0%

60.9% 59.7% 64.7% 65.1%

NOI Margin NOI

YoY

+20.0%

Same store

+7.7%

12
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Commercial Management Business ïShopping Malls
Record-high mall openings, innovative products setting industry benchmarks, and phenomenal projects achieving viral success: 21 shopping malls opened

with high quality. Shenzhen Longgang Universiade project pioneered the coordinated model of "cultural, commercial and sports construction and operation". YIWU

PLACE, Shenzhen Universiade World and SHAOXING PLACE achieved an innovative and upgraded product strength. Xi'an MIXC defined a new benchmark for

domestic shopping malls. At the end of the year, there were 122 projects in operation with the GFA reached 13.14 million sq. m., and the management scale remained

top tier of the industry.

Number of malls in operation 

6.37 7.67
9.22

10.72
1.24

1.53
1.75

2.42

FY21 FY22 FY23 FY24

7.61
9.20

10.97

13.14

+19.8%
GFA of malls in operation
million sq. m.

53
67 78

92
18

19
23

30

FY21 FY22 FY23 FY24

71
86

101

122

+21

Third-party malls

Parent-company malls

Third-party malls

Parent-company malls

Opening date: 7.19
Occupancy rate: 
97.5%
Opening day's 
retail sales:
RMB12 million

76

Average number of debut brands

of newly opened shopping malls

95% 

Average opening rate of newly 

opened shopping malls

103,000 sq.m.

Average GFA of newly

opened shopping malls

21 

Number of newly opened

shopping malls

YIWU PLACE Universiade World

Opening date: 7.28
Occupancy rate: 
97.0%
Opening day's 
retail sales:
RMB11.66 million

SHAOXING PLACE

Opening date: 9.28
Occupancy rate: 
92.0%
Opening day's 
retail sales:
RMB5.55 million

Opening date: 12.9
Occupancy rate: 
80.0%
Opening day's 
retail sales:
RMB23 million

Xi'an MIXC

Product innovation and upgrading

13
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Commercial Management Business ïShopping Malls
A phenomenal, international, cultural-commercial-tourism landmark - Xi'an MIXC

Å Product definition: Adhering to the three core labels of "Nature, Culture, and Future", collaborated with brand partners, launched a commercial scenario

centered around the "XióanTree" and created an international cultural card for the world.

Å Tenant mix: Positioned as a "national shopping mall for all tiers of customers", it aggregates leading brands to jointly create unique stores and limited-edition

products tailored for the city, achieving win-win cooperation.

Å Pioneer innovation: Built the ability to create innovative products through key projects; based on local markets and business logic, deepen the spatial operation

of shopping malls to enhance market visibility and performance growth.

Å Lean operations: Through data analysis accumulated within the system, with lean operations as the foundation, cross-boundary promotion as the means, and

membership management as the breakthrough, set a benchmark for the operational efficiency and customer experience of shopping malls.

Commercial space integrated nature and culture, 

and product innovation broke the limits

A comprehensive brands portfolio was established 

A diversified partnership ecosystem was fostered

Integrating culture into project, 
embedding civilization into space - Debut 

store/flagship store
- Michelin/Black 

Pearl
- Comprehensive 

brands portfolio
- Diversified 
partnership 
ecosystem

- Unique store 
tailored for the city

- Jointly create 
featured products

- Ignite market 
discussions

- Achieve win -win 
cooperation

Lean operations set a benchmark for operations 

and customer experience

Opened on 9 December, and all indicators 

exceeded expectations1

1 million +
social media 

views

980,000+
self-media 
followers

RMB230 
million

retail sales

5.81 million
visitors (first -day 

visitors exceeding 
400,000)

Partner programOpera
tion

1 2

3

45

6

Ultimate service

Membership systemStandardized management

Professional team

Data-driven 
decision -making

Multi-dimensional innovation continuously 

lead the future development

A tourism landmark + an art landmark 
+ a fashion landmark

1. Data collection period: 9-31 December, 2024 14
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Commercial Management Business ïShopping Malls
24 cities achieved ñOne MIXC, Multiple MIXC ONEòand ñMultipleMIXC, Multiple MIXC ONEòstrategic poisoning: 12 third-party projects were developed with

an average GFA over 110,000 sq. m., including 8 TOD projects in key cities, maintaining leadership in both scale and quality. During the year, the Company newly

acquired 2 profit-sharing projects, 1 leasing operation project, obtained the operational franchise rights for Shenzhen Bay Cultural Square, and achieved a

breakthrough in asset-light business in Guangzhou. As of the end of the year, there were 77 projects in pipeline, including 39 projects from parent company and 38

third-party projects, providing a robust foundation for the long-term development of commercial management business.

Å Total number of projects as of the end of 2024

Å Number of newly obtained projects from third-party in 2024

Number of projects in key cities

1

Jiaxing

3

Shenzhen

16

2

Chengdu

5 Hangzhou

10

Nanjing

8

Shenyang

6

Chongqing

5

Nanning

4

Wuxi

4

Qingdao

3

Taiyuan

3

Nanchang

3

Dongguan

3

Wuhan

7

Shanghai

14

Beijing

10

1

Hefei

6

1

Suzhou

3

1

Wenzhou

3

1

Guangzhou

3

1

1

New profit-sharing projects

ˍ Xi'an Future Plaza  ˎ Anhui Land Center

ˍ Guangzhou Huangpu Shuangsha Project  ˎ Operational Franchise of Shenzhen Bay 

Cultural Square 

ˍ ˎ

Schematic Diagram Schematic Diagram

Schematic Diagram Schematic Diagram Schematic Diagram

ˍ ˎ ˏ Ningbo

3

Zhengzhou

3

New Leasing operation project:

ˏ Hangzhou Puwu Project

1

Dalian

4

15

Xiôan

7
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Commercial Management Business ïShopping Malls
Driven by both resource grabbing and tenant mix improvement, the occupancy rate has climbed against the trend. The in-depth cooperation with high-tier

brands has continuously led the industry, contributing to the steady growth of rental income.

Pursuing efficiency for quantitative growth: The number of cooperative brands was nearly 15,000, and the number of brands in cooperation exceeded 7,800. More

than 2,000 new brands were introduced within the year, and the adjustment rate of stores in operation reached 30%. The annual average occupancy rate remained at a

high level of 96.7%, representing a YoY increase of 0.6 pt.

Competing for high-end status to promote qualitative improvement: At the end of the year, the number of international brands in cooperation was 130, an increase

of 4 YoY. The number of international brand stores in operation was 611, an increase of 33 YoY, consolidating the position as the largest partner in terms of number of

stores with international brands. During the year, the Company captured 34% of key brands' planned nationwide store openings, with nearly half of anchor stores and

lifestyle brands stores opened in CR MIXC.

No. of cooperative brands No. of brands in cooperation

as of the end of the year

nearly 15,000 7,800+

compared to 2023 +2,113 compared to 2023 +967

Occupancy rate

No. of international brands in 

cooperation

No. of international brand stores in 

operation

130 611

compared to 2023 +4 compared to 2023 +33

International brand cooperation

FY21 FY22 FY23 FY24

96.9% 96.1% 96.1% 96.7%

+0.6pt

The number of newly opened stores of key brands

ε39%ζ ε25%ζ ε35%ζ ε49%ζ ε48%ζ ε34%ζ

16 30 31 19 14

110

41

122
88

39 29

319

Sports & 

Outdoors

Fast fashion High-end 

cosmetics

Lifestyle Anchor store Overall

Number of stores opened in CR MIXC

Number of planned nationwide store openings in shopping malls for the brands

16

Brands cooperation
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XXXCommercial Management Business ïShopping Malls
Enhanced tiered and categorized management, and drove performance growth through resource-driven strategies, space operation, efficiency improvement,

and product innovation:

Urban luxury: Promoted international brands expansion and flagship store upgrades, introduced high-quality resources, and enhanced elite member experiences to

achieve market-outperforming performance.

Urban flagship: Collaborated with brands and artists to explore the sustainable operation of characteristic spaces. Expanded the boundaries of space, enriched the

content of scenarios, and achieved a significant 10.4%
1

increase in foot traffic.

Quality life: Focused on system optimization and intensive resource management, the annual overall NOI Margin was nearly 60%, driving the operating efficiency to a

new high.

Frontier innovation: Based on the concept of ñintegratinglocal culture, harmonizing with nature, fostering social connection, and innovating business", created a

diverse shopping experience to empower urban innovation.

Introduce high-end resources to urban 

luxury project

Explore the operation of characteristic 

spaces in urban flagship projects 

Focusing on operating efficiency and 

quality in high-quality life projects 

Chengdu MIXC

YIWU PLACE

Universiade World

Nanjing MIXC World

Universiade 

World

SHAOXING PLACE

Coordinate and link urban resources in 

frontier innovation projects 

Expo PlaceShenzhen Buji MIXC ONE

Shenzhen MIXC World

Ningbo MIXC

Shenyang Tiexi MIXC ONE

17

1. Refers to the same store growth rate of foot traffic. 17
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Commercial Management Business ïShopping Malls
Consumer-centric strategy delivered market-leading consumer experiences and service quality, transforming foot traffic into loyal customer retention.

Connecting with local consumers, and conveying the concept of co-creating a better life: the Company launched a series of events to celebrate the 20th

anniversary of MIXC commerce, with coordinated activities in 45 MIXC ONEs across 32 cities nationwide. Shenzhen Bay MIXC hosted the VOGUE Forces of Fashion

Event, boosting the annual foot traffic to 1.5 billion, representing a significant increase of 33% YoY.

Providing all-dimensional customer service to promote the efficient conversion of foot traffic: Upgraded elite membership experiences, personalized services,

and cross-over experiences with brands drove an 11% YoY increase in the number of elite members. The Care by MIXC special service system was implemented in 75

projects across 47 cities, boosting the total number of members to exceed 57 million. Both the number of active members and repeat purchase members increased by

26% YoY.

Silver

Card

Loyalty

Card

Gold

Card

Platinum

Card

Black Gold 

Card

Golden Stone

Friendship

Golden

Orchid

Friendship

Accumulated foot traffic in FY24

1,480 million

YoY+33.0%

Total number of

commercial members

57.03 million
YoY+27.1%

Total number of

active commercial members

YoY+26.2%

Total number of elite

members

YoY+11.4%

Total number of repeat 

purchase members

YoY+26.5%
MIXC Commerce 20th Anniversary 

Series Events
Partners Appreciation Dinner

Shenyang MIXC VIP Lounge
Cartier Tea & Natural Inspiration Jewelry Salon

MIXC Commerce 20th Anniversary 

Series Events 
Xi'an MIXC ñXiôan Tree" Lighting Ceremony

National MIXC Coordinated Activities : "SUMMER TOGETHER - Joyful 

Convergence"

Shenzhen Bay MIXC & VOGUE 

Forces of Fashion

18

MIXC TOP VIP



19

Commercial Management Business ïOffice Buildings
Refine business capabilities and continuously improve the operation and management system: Reconstructed the office buildings management business and

built an integrated capability of ñtenantsourcing + operation + property management + IFM". The proportion of self-initiated tenant sourcing in the newly leased area

during the year increased by 7 pt to 54%. Implemented special initiatives for quality enhancement, the overall satisfaction rate of office buildings in operation was 99%,

and the highly satisfied rate was 87%, increasing 2pt and 9pt YoY respectively.

Å Complex Projects:
Integrated management of office buildings and

shopping malls for cost reduction and resource

sharing to provide high-quality services

250,000 +5.1pt

Newly leased area of 

projects under 

management 

54%+7.0pt

Proportion of self-

initiated tenant 

sourcing

Å Leased projects: 
Implement an integrated management of tenant 

sourcing, operation, and property management

The newly leased area and the proportion of self-initiated

tenant sourcing of projects under management have

steadily increased, while maintaining a benchmarked

top-tier industry standing.

Completed the quality inspection, rectification,

and improvement of office buildings. The

customer satisfaction rate was better than the

industry reference level.

Successfully won the bid for the property service

of Shenzhen CICC Tower (preparation &

operation period), adding another office landmark

to the overall planning of the Houhai area.

Self-initiated tenant sourcing  

capabilities have demonstrated 

remarkable enhancement

Implemented integrated management 

to enhance operation capabilities

Remarkable improvement 

in customer satisfaction

Third-party expansion have accelerated 

by establishing project expansion 

mechanism

Signed the "Framework Agreement for Property

Management and Commercial Operation

Services" of Snow Beer Headquarters Tower,

opening a new situation for external expansion

19
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Commercial operation and property management projects ï

quantity and GFA of projects under management & contracted projects Occupancy rate

Commercial Management Business ïOffice Buildings
Stable scale expansion with volume-price performance outperforming the market: By the end of the year, there were 221 projects under management with a GFA

under management of 16.69 million sq. m., and 240 contracted projects with a contracted GFA of 21.40 million sq. m. The average rental income level of 27 projects

operated by the Company remained stable, while the occupancy rate of comparable projects decreased 2.7 pt YoY to 80.8%
1
. Due to the launch of new projects, the

overall occupancy rate decreased by 10.3 pt to 73.6%.

million sq. m. %

FY21 FY22 FY23 FY24

82.7% 80.7%
83.9%

73.6%

-10.3pt

115

159
195

221
12

11

15

19

FY21 FY22 FY23 FY24

127

170

210

240

Projects under management

Contracted projects but not yet open

Contracted GFA

GFA under management

Contracted GFA

GFA under management

1. Including projects that maintained full operational cycles in both 2023 and 2024, excluding withdrawn and newly launched projects.  
20

10.0
15.2

18.8 21.4

8.2
12.0

14.8 16.7
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Commercial Management Business - Technology Empowerment
Building smart shopping mall ecosystem by store system integration, digital marketing and AI-powered intelligent operations, boosting dual upgrades for

both tenant operations and consumer experience: Through the integration of core business systems and the deployment of 9 application scenarios, 90% of business

processes was optimized, achieving a tenant digitalization rate of 94%. The number of "E-MIXC" APP daily active users has reached 1.23 million, representing a 36%

YoY growth. Based on AI capabilities, customer service, store management, and operational decision-making were interconnected, enabling intelligent management and

smart analytics for commercial space scenarios.

Natural language interaction >> data analysis

Image recognition >> self-service points collection Computer vision >> ID recognition

Intelligent video analytics >> monitoring & inspection

Brand coupon marketing

Online tenant support

Tenant Business-Finance system

Data-empowered operations

Digitalized tenant sourcing process

Data application scenarios

Spatial mapping visualization

Store process reshaping

Store 

management

Tenant 

empowerment

Smart service upgrade

Smart 

mall
Space 

service

Consumer 

services

Big data analytics >> risk control management Generative AI >> marketing material generation

AI Capabilities
21
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Lean management improved efficiency 

Back-office function sharing to improve 

efficiency per employee by 6%

Deepening centralized procurement to 

reduce costs by 3.1%

Property Management Business
Adhering to the strategic positioning of ñUrbanSpace Operational Service Providerò,the Company address development challenges through robust brand

building, refined operations, strategic focus and asset optimization, incubation of new growth points, and technological investment. During the year, third

party expansion scale remained leading in the industry, core business metrics steadily grew, and service capabilities gained widespread market recognition.

Placement of 

labor by 

technology such 

as Bojie

Established 

comprehensive cost system

Implemented 

organizational ecosystem mechanisms

Business 

scenarios 

fully covered

AI 

Large model

Dual 

operational 

platforms  

Per capita management area, revenue generation, and profit efficiency 

metrics demonstrated improvements ranging from 14% to 17%

Third-party GFA under management 

continued to increase to 60.5%

High-quality 

expansion

Accelerated 

Track

development

Adhering to high-quality standards  

"Technology Empowerment" enhanced operations quality 

and service efficiency

Urban Space Operational Service Provider

Contract collection ratio for urban space 

projects was 91.5%, the debt recovery rate 

was 92.9%, maintaining high levels

Potential sectors in universities and 

hospitals breaking through, benchmark 

effects gradually emerging

Engineering company operated as an 

independent entity, with six business 

tracks basically running smoothly

Core value-added business sectors 

optimized and focused, innovative 

sectors rapidly taking shape

Successfully established and actively 

promoted Wenzhou "Longgang Model" of 

comprehensive urban operation

IFM integrated service product system, 

ɒScenarios Operations +" joint market 

expansion achieving rapid breakthroughs  

Events & exhibitions support and space 

leasing & operations capabilities 

continuously enhanced

22
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Property Management Business ïGrowth in Scale
Adhering to strategic focus and market penetration increase to achieve dual improvements in "quality" and "quantity": As of the end of the year, the total

contracted area was 450 million sq. m., and the total area under management was 413 million sq. m., an increase of 5.9% and 11.6% respectively compared to the end

of 2023. During the year, 34.85 million sq. m. of third-party contracted area was added, with 81.8% located in first-tier and second-tier cities, and the area of urban public

spaces accounted for 79.7%.

Total contracted area

million sq. m.

195.9

365.9
425.3 450.5

FY21 FY22 FY23 FY24

+5.9%

155.0

297.2

370.2
413.1

FY21 FY22 FY23 FY24

+11.6%

Total area under management

million sq. m.

First-tier

Second-tier

Third-tier and below

15.1%

79.7%

5.2%

Community living space

Office space

Urban public space

Tier of cities for newly added third-

party contracted area*

Classification of newly added third-

party contracted area*

*including newly contracted projects in the current year, excluding renewed third-party projects that expired in the current year. 23
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Property Management Business ïUrban Space
Urban space entered into fast track of high-quality development: Excellent capabilities have been accumulated in the university and hospital sectors, with prominent

benchmark effects; perfect performance has been achieved in event and exhibition support, ascending to the industry-leading brands; brilliant achievements have been

made in commerce, stadiums, space, community operations, as the operational service ecosystem matures progressively; full coverage of six major sectors of digital

infrastructure has empowered the improvement of project efficiency continuously; Wenzhou "Longgang Model" for comprehensive urban operation services has been

successfully established.

Excellent capabilities have been accumulated in the 

university and hospital sectors, with prominent 

benchmark effects

Full coverage of six major sectors of digital infrastructure 

has empowered the improvement of project efficiency 

continuously

Perfect performance have been achieved in event and exhibition support 

to jointly celebrate international and domestic events

Brilliant achievements have been made in commerce, stadiums, space, 

community operations, writing new chapters of better city

1+3+N smart city space system

Platform multi-end integration,

smart hardware perception

Smart park Smart sanitation Zhaoxi campus version

A refined, full-process medical care, guidance, and medical waste handling 

hospital property service system

A warm and comprehensive security, dormitory management, and teaching 

assistance higher education logistics support system

National Traditional Sports Games for 

Ethnic Minorities

China Medical University

Shenyang Bengang General Hospital

Sanya Sports Center

Xi'an Convention 

Center

8th International Silk Expo

Xiamen Olympic 

Center

2026 World Cup Qualifiers
Women's Water Polo 

World Championships

Chengdu World 

University Park

Chengdu Science Fiction 

Museum

First Tianwen Chinese Science Fiction 

Literature Competition

Wenzhou Longgang Riverside Hub

Activating riverside space, shaping new urban 

commercial facades.

Shenzhen Hongqiao Park

Annual IP spectaculars, 

natural fashion shows

Shenzhen 

Bao'an Park

Fun running 

communities

Shenzhen Xili 

Ecological 

Park
Lawn music 

community

Better 

City

Shaping new business cards for 

urban commerce

Providing property management 

services for new towns

Creating efficient government 

platforms and cultural landmarks

Successfully operationalized Wenzhou "Longgang Model" and completed 

the comprehensive operational framework for "new-type urbanization"

Longgang 

Riverside Hub

Longgang Integrated 

Urban-Rural 

Sanitation

Longgang Civic 

Center

24

Wenzhou Longgang Library

Cultural reading 

activity operations
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Property Management Business ïUrban Space
The scale proportion of urban space has reached a new high, with profitability meeting targets and excellent contract collection quality: A portfolio of

benchmark projects spanning riverway & parks, industrial parks, stadiums, universities, hospitals, and comprehensive urban operations was acquired. As of the end of

the year, the areas under management of urban space increased 19.8% YoY to 125 million sq. m, with area proportion rising to 30.2% and contributing 17.0% of total

revenue in property management business. With the contract collection rate of 91.5% and the debt recovery rate of 92.9% for the year, the Company achieved high-

quality growth, fostering a synergistic alignment between the ecological value of urban space operations and corporate strategic development positioning.

Areas under management and proportion of urban space

29.3
68.7

104.3
124.9

FY21 FY22 FY23 FY24

+19.8%

million sq. m.

18.9% 23.1%
28.2% 30.2%

Contract collection rate in 2024

Debt recovery rate in 2024

91.5%

92.9%
38%

27%

24%

3%
3%
1%

4%

Urban steward Riverway and parks

Stadiums

Area under management of urban space

Featured 

Benchmark 

Projects

Wuxi Micro-Nano 

Technology Industrial Park 

Shenzhen Yuehai Street

Shenzhen Xili Greenway 

Beijing Aerospace General 

Hospital 

Chengdu World Science 

Fiction Museum & Park 

Shenyang University of 

Technology

Hospital

School

Stadium

Riverway and Park

Urban Steward

Industrial Park

Segment Scale Proportion %

Revenue and proportion of  urban space

RMB'000 million

5.6
9.4

13.4
18.2

FY21 FY22 FY23 FY24

+36.3%

10.6% 12.0% 13.9% 17.0%

Industrial parks

25

Schools Hospitals
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Guided by customer satisfaction, comprehensively improved service capabilities: Closely aligned with property owners' needs through refined standards

optimization, the ñQualityService Yearòinitiative achieved remarkable results. During the year, "Better Community Construction" was implemented in all projects, and

"Spring Breeze Action" refreshed the beautiful and high-quality spaces, leading to a stable upgrade of service quality.

Property Management Business ïCommunity Space

"Better Community Construction" 
Set the goal of "Comprehensively Building a Better Community", and carry out the work 

through standard setting, implementation, and supervision & inspection

"Spring Breeze Action" 
Centered around five major dimensions: "transparency, all-sense Immersion, tranquil living, 

safety first, and office environment", and focus on 21 action breakthrough points to enhance 

the service image for customers

26
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The reputation of "good service" has transformed to operational value: There is a positive cycle among service quality, brand, and reputation. The influence of

community operation IPs such as "Joyful Summer" and "Harmonious Neighbors" has been further enhanced. The annual customer satisfaction reached 91.76, a YoY

increase of 3.44 points, driving high-quality external expansion, high value-added service conversion rate, and realizing the transformation of service quality into

operational value. This effectively withstood the adverse impacts of macro-economic fluctuations and the pressure on collection rate in the industry, with the community

space collection rate achieving 87%.

Property Management Business ïCommunity Space

Over 1.5 million people 

participated in the event

Over 100,000 owners' 

interactive evaluations

The 1st "Health for All Å Joyful Summer" activity was launched successfully

ñHarmonious Neighborsò community operation

Over 30 neighborhood 

activities 

Linked 2 million 

households 

Co-create service scenarios

Darwin Classroom 

Neighborhood Reading 

Program 

Customer Satisfaction

Collection Rate
1

86.33
88.70 88.32

91.76

FY21 FY22 FY23 FY24

+3.44

27

FY21 FY22 FY23 FY24

93% 91% 89% 87%

1. Refers to the collection rate of community space..  


