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Results Highlights

Commercial 

Management Business 
Overall

RMB 8.524 billion

Revenue

YoY +6.5 %

37.1%

Overall Gross Profit Margin

YoY  +3.1 pt

RMB 0.529 / 0.352

Interim Dividend /Special 

Dividend per Share

Interim dividend per share YoY +89.6%

RMB 2.011 billion

Core Net Profit

YoY  +15.0%

RMB 122.0 billion

Retail Sales of Shopping Malls

YoY +21.1%

68.2%

NOI Margin of Shopping Malls

YoY +0.4 pt

23.9%

The Proportion of Pre-tax Profit 

Contribution of Third-party Projects

YoY  +2.5 pt

72.37 million

Number of Members

+18.5% as compared to the end of 2024

420 million sq.m.

Total GFA under Management

+ 1.8% as compared to the end of 2024

14.32 million sq.m.

Newly Acquired Contracted 

Third-party Areas
2

Urban space projects contributed 71.2%

15.9%

Gross Profit Margin of  

Property Services
3

YoY +1.1 pt

92.06 points

Customer Satisfaction

+0.3 points as compared to the end of 2024

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 the gross profit margin of property services under the overall property management business. 3

Advanced to consolidate stability, achieved resilient growth, and fulfilled our commitment to value creation for shareholder.
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Total revenue

The advantages of diversified business structure became prominent, quality improvement and efficiency enhancement drove high-quality performance

growth: Total revenue increased by 6.5% YoY to RMB8.524 billion, gross profit margin rose by 3.1 pt YoY to 37.1%, the management and sales expense ratio

decreased by 0.6 pt YoY to 6.3%, and core net profit grew by 15.0% to RMB2.011 billion.

Core net profit

RMBô million

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

2. Mainly including membership operation and marketing services, self-owned cosmetics business, consulting services, and cultural operations;

3. The 1H24 related data of CR Networks SZ and China Net Data Technology GZ, acquired by the Company in June 2025, have not been restated.

RMBô million 1H25 1H24 Change
1H243

Before 

restatement

Change3

Before

restatement

Revenue 8,524 8,000 6.5% 7,957 7.1%

Commercial Management business1 3,267 2,850 14.6% 2,850 14.6%

Property Management business 5,157 5,102 1.1% 5,102 1.1%

Ecosystem business2 100 49 104.0% 6 1647.7%

Gross profit 3,165 2,721 16.3% 2,703 17.1%

Commercial Management business 2,160 1,736 24.4% 1,736 24.4%

Property Management business 968 964 0.4% 964 0.4%

Ecosystem business 37 21 77.6% 2 1529.7%

Gross profit margin 37.1% 34.0% 3.1 pt 34.0% 3.1 pt

Commercial Management business 66.1% 60.9% 5.2 pt 60.9% 5.2 pt

Property Management business 18.8% 18.9% -0.1 pt 18.9% -0.1 pt

Ecosystem business 37.2% 42.7% -5.5 pt 39.9% -2.7 pt

Management and sales expense 540 556 -2.9% 519 3.9%

Management and sales expense ratio 6.3% 6.9% -0.6 pt 6.5% -0.2 pt

Net profit attributable to shareholders 2,030 1,890 7.4% 1,908 6.4%

Core net profit 2,011 1,748 15.0% 1,766 13.9%

Core net profit margin 23.6% 21.9% 1.7 pt 22.2% 1.4 pt

Earnings per share 0.890 0.828 7.4% 0.836 6.4%

Dividend per share 0.529 0.279 89.6% 0.279 89.6%

RMBô million

Profit and Loss Statement 

5

12,016
14,767

17,043

7,957 8,000 8,524

FY22 FY23 FY24 1H243

Before 

restatement

1H24 1H25

+7.1%

6.5%

2,225

2,920
3,507

1,766 1,748
2,011

FY22 FY23 FY24 1H243

Before 

restatement

1H24 1H25

+13.9%

15.0%
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Revenue and Gross Profit Margin of 

Commercial Management Business

RMBô million

RMBô million 1H25 1H24 Change

Revenue 3,267 2,850 14.6%

Shopping malls 2,264 1,890 19.8%

Shopping Malls - operation 1,547 1,295 19.4%

Shopping Malls - property management 225 252 -10.7%

Shopping Malls - sub-leasing 492 343 43.6%

Office buildings 1,003 960 4.5%

Office buildings - operation 55 54 1.3%

Office buildings - property management 948 906 4.6%

Gross Profit Margin 66.1% 60.9% 5.2 pt

Shopping malls 78.7% 72.5% 6.2 pt

Shopping Malls - operation 83.7% 78.6% 5.1 pt

Shopping Malls - property management 1 60.6% 42.7% 17.9 pt

Shopping Malls - sub-leasing 71.2% 71.5% -0.3 pt

Office buildings 37.7% 38.1% -0.4 pt

Office buildings - operation 75.7% 76.3% -0.6 pt

Office buildings - property management 35.5% 35.9% -0.4 pt

Revenue and Gross Profit Margin of Commercial 

Management Business
ñOrganicgrowth + external expansionòdrove sustained leading performance: Revenue of commercial management business increased by 14.6% YoY to

RMB3.267 billion, gross profit margin increased by 5.2 pt YoY to 66.1%, and the proportion of revenue and pre-tax profit contributed by third-party shopping malls

increased by 3.2 pt and 2.5 pt YoY to 30.7% and 23.9%, respectively.

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

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

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

Contributions of Third-Party 

Projects in Shopping Malls2

6

2,850 3,267

FY22 FY23 FY24 1H24 1H25

4,214
5,166

6,274 +14.6%

Revenue of Commercial

Management Business

FY22 FY23 FY24 1H24 1H25

22.8%
17.2%

26.0%
17.5%

27.8%
21.0%

27.5%
21.4%

30.7%
23.9%

+3.2pt

+2.5pt

Revenue Pre-tax profit

50.7% 58.4% 60.2% 60.9% 66.1%

Gross Profit Margin of

Commercial Management Business
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Revenue and Gross Profit Margin of Property 

Management Business

RMBô million

RMBô million 1H25 1H24 Change

Revenue 5,157 5,102 1.1%

Community space 4,208 4,277 -1.6%

Property management services 3,501 3,217 8.8%

Value-added services to non-property owners 220 337 -34.6%

Value-added services to community property owners 487 723 -32.7%

Urban space 949 824 15.1%

Property management services 906 763 18.7%

Value-added services 43 61 -29.1%

Gross Profit Margin 18.8% 18.9% -0.1 pt

Community space 19.8% 19.6% 0.2 pt

Property management services 16.6% 15.2% 1.4 pt

Value-added services to non-property owners 26.0% 37.8% -11.8 pt

Value-added services to community property owners 40.4% 30.9% 9.5 pt

Urban space 14.2% 15.1% -0.9 pt

Property management services 13.6% 13.6% 0.0 pt

Value-added services 27.4% 33.9% -6.5 pt

Revenue and Gross Profit Margin of Property 

Management Business
Maintaining scaled development, with steady improvement in gross profit margin of property management services: Revenue of property management

business increased by 1.1% YoY to RMB5.157 billion, of which revenue from community space decreased by 1.6% YoY to RMB4.208 billion due to the decline in value-

added services, while revenue from urban space increased by 15.1% YoY to RMB949 million. The overall gross profit margin remained stable at 18.8%.

7

7,802

9,601

10,715

5,102 5,157

FY22 FY23 FY24 1H24 1H25

+1.1%

Revenue of Property

Management Business

18.9% 17.5% 17.0% 18.9% 18.8%

Gross Profit Margin of

Property Management Business
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Turnover days of trade receivablesOperating cash flow ratio

days%

Operating net cash flow / core net profit

%

Operating net cash flow of commercial management business covered 100% of its net profit, while net cash flow of property management business

decreased YoY due to the pace of bulk arrears collection: During the period, the operating cash flow ratio was 15.3%, and operating net cash flow covered 64.8% of

core net profit. The turnover days of trade receivables were 56 days. In the second half of the year, the Company will make concentrated efforts to strengthen property

management fee collection and recovery, and to facilitate bulk receivables collection.

Cash Flow and Trade Receivables Management

8

40
44

47
51

56

FY22 FY23 FY24 1H24 1H25

15.7%

20.6%

25.0%

20.1%

15.3%

FY22 FY23 FY24 1H24 1H25

85.0%

104.2%

121.4%

92.2%

64.8%

FY22 FY23 FY24 1H24 1H25
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The Company maintained a robust cash position. As of the end of the period, the cash in hand amounted to RMB 17.92 billion, an increase of RMB 1.04 billion

compared to the end of 2024. After deducting the announced but not yet distributed FY24 final and special dividend of RMB 2.87 billion, the cash balance stood at RMB

15.05 billion. During the period, the operating cash flow ratio was 15.3%, and operating net cash flow covered 64.8% of core net profit. The performance was generally

consistent with 1H22 and 1H23, and saw a decline compared to 1H24. The key reasons are outlined below:

ÅCash flow in the property management industry has obvious seasonal patterns: Influenced by payment habits of property owners, the cumulative collection rate

typically improves gradually throughout the year. Consequently, the performance of cash flow in the second half of the year is usually stronger than that in the first half.

ÅNon-comparable factors for the Period: In the first half of 2024, approximately RMB400 million in accumulated operational receivables from real estate affiliates

related to M&A projects was recovered. Affected by this factor, the coverage ratio of operating cash flow to core net profit in 1H25 showed a significant decline YoY. The

same type of receivables in 2025 is scheduled for repayment in 2H25 according to the agreement. The company is confident of achieving an annual net cash flow

to core net profit coverage ratio exceeding 100%.

Additional Details on Cash Flow

%

Cash in hand Operating cash flow ratio
RMBô million

13,927 12,723 11,647
9,698

7,610

2,475
2,559 4,255

4,574

5,533

2,608 4,778

FY21 FY22 FY23 FY24 1H25

16,402
15,281 15,902

16,880
17,921

12.0%

15.7% 15.0%

20.6% 20.1%

25.0%

15.3%

1H22 FY22 1H23 FY23 1H24 FY24 1H25

Operating net cash flow / core net profit

60.9%

85.0%

71.7%

104.2%
92.2%

121.4%

64.8%

1H22 FY22 1H23 FY23 1H24 FY24 1H25

%

Time deposits

Structured deposits

Cash and cash equivalents (including restricted bank deposits)

*

*

*Including accrued interest income 9
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Core earnings per share attributable to shareholders and 

dividend per share 

Annual/Interim payout ratio

%

RMBô

Dividend and Payout Ratio
Increasing interim payout ratio and declaring a special dividend, achieving 100% distribution of interim core net profit for the first time: An interim dividend of

RMB0.529 per share was declared, representing an increase of 89.6% YoY; meanwhile, a special dividend of RMB0.352 per share was also declared, fulfilling the

commitment to optimize dividend distribution rhythm and enhancing shareholder returns through high-quality performance.

FY22 FY23 FY24 1H24 1H25

45%

55%
60%

36%

60%

+24pt

0.975

1.279

1.536

0.774
0.881

0.279

FY22 FY23 FY24 1H24 1H25

Core earnings 

per share

Dividend 

per share

Achieving 100% distribution of 

interim core net profit for the first time

0.364

0.803 0.575

1.279

Special dividend

per share

0.704

0.439

0.922

0.614

1.536

0.529

0.352

0.881

10
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Commercial Management Business ïShopping Malls
Through accurately capturing consumption trends and implementing categorized operational management measures, the shopping mall business

accelerated market share expansion, thereby further consolidated industry-leading position.

The growth rate of retail sales outperformed that of the total retail sales of consumer goods: During the period, retail sales grew by 21.1% YoY and the same

store growth was 9.7%, both of which outperformed the growth rate of the total retail sales of consumer goods (5.0%);

Projects in operation recorded balanced growth: Retail sales of luxury malls increased by 13.2% YoY, and the same store growth was 9.6%, while that of non-luxury

malls increased by 26.4% YoY and the same store growth was 9.8%;

The influence in the retail market continued to strengthen: As of the end of the period, there were 125 projects in operation, of which 53 projects ranked first and 104

projects ranked top three in local market in terms of retail sales.

Accumulated retail sales

RMBô 100 million

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

1,264

1,812

2,150

1,007

1,220

FY22 FY23 FY24 1H24 1H25

+21.1%

27

33

40

50
53

FY21 FY22 FY23 FY24 1H25

+6.0%

54

69

82
86

104

FY21 FY22 FY23 FY24 1H25

+20.9%

Luxury malls

ÅYoY+13.2%, Same store +9.6%

Non-luxury malls

ÅYoY+26.4%, Same store +9.8%

YoY

+21.1%

Same store

+9.7%

12
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Product definition capability throughout the entire project lifecycle continuously unlocking space value: Newly opened projects such as Foshan Shunde MIXC

ONE and Zhengzhou Zhengdong MIXC embodied an in-depth and innovative expression of local cultural values through modern commercial spaces. Projects in

operation such as Changchun MIXC and Tianjin MIXC broke the conventional approach of tenant mix adjustment and created branded experiential scenes to further

unlock space value.

Changchun MIXC - MIXC YARD
Offers a sunken plaza at the urban interface 

and a setback solution for the broader municipal 

interface

Daily average foot traffic up 30%+ YoY 

Brand retail sales exceeding RMB10 million

Hangzhou Center - POPLAB
Creates an unconventional trend genetics laboratory 

with "Borderless Mix, Experimental Renaissance" as its 

core concept

Labor holiday foot traffic up 150%+ YoY

Retail sales up 130%+ YoY 

Tianjin MIXC - Grand Hall Renewal
Activates the large indoor atrium through curated 

content and ambiance revitalization as a product pilot

Daily average foot traffic up 20%+ YoY 

Food and beverage retail sales up 10%+ YoY

Unlocking space potential of malls in operation Product definition of newly opened malls

The largest MIXC ONE in South China 

featuring a "MALL+ Block" architectural form
Å Inspired by ɒWater Town Impressions Å Linking the 
Futureò, it features multiple distinctive spatial scenes 

such as a waterfront park, sky courtyard, and sunken 

courtyard.Foshan Shunde MIXC ONE

Zhengzhou Zhengdong MIXC

Creating a new landmark of ultimate lifestyle in 

Central China
Å Transform symbols such as the Yellow River and 

Mystic Bird into immersive walkable experiences; 

connect the 3,000-year cultural lineage of the 

commercial metropolis through artistic exhibitions that 

bridge ancient and modern times.

Commercial Management Business ïShopping Malls

13
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Commercial Management Business ïShopping Malls
Tenant sourcing capability rooted in insights of market trends and customer demand, both occupancy rate and rental income per square meter reached

even higher levels: During the period, the average occupancy rate of projects in operation was 97.1%, representing an increase of 0.4 pt compared to the end of 2024.

The number of cooperative brands exceeded 16,000, with over 8,000 brands in operation, and more than 1,000 new brands were introduced during the period. In the

first half of the year, the Company captured 36% of key brandsôplanned nationwide store openings, with half of anchor stores and more than 30% of sports & outdoors

and high-end cosmetics brand stores opened in CR MIXC.

No. of cooperative brands No. of brands in cooperation

as of the end of the period

16,000+ 8,000+

compared to the end of 2024 +1,069 compared to the end of  2024 +244

Occupancy rate

No. of international brands in 

cooperation

No. of international brand stores in 

operation

127 622

compared to the end of 2024 -3 compared to the end of 2024 +11

International and key brands cooperation

The number of newly opened stores of non-luxury key brands

Brands cooperation

FY21 FY22 FY23 FY24 1H25

96.9% 96.1% 96.1% 96.7% 97.1%

0.4pt

ε36%ζ ε28%ζ ε41%ζ ε31%ζ ε50%ζ ε36%ζ

24
10 13 5 7

5967

36 32
16 14

165

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

14
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Commercial Management Business ïShopping Malls
Continuously strengthening membership operation capabilities supported rapid growth in the numbers of both member and consumer: During the period,

more than 200 membership benefits were added and over 10,000 membership events were held. Multiple projects upgraded VIP LOUNGE to provide premium services.

The E-MIXC platform was restructured in terms of functional architecture to optimize user experience. As of the end of the period, the number of commercial members

exceeded 65 million, representing an increase of 32% YoY, while the number of consuming members and repurchasing members grew by 33% and 31% YoY,

respectively.

Silver 

Card

Loyalty

Card

Gold 

Card

Platinum 

Card

Black Gold 

Card

Golden 

Stone

Friendship

Golden

Orchid

Friendship

Accumulated foot traffic 

930 million visits

+36.3% YoY

Total number of

commercial members

65.06 million

+32.0% YoY

Total number of

consuming members

+33.0% YoY

Total number of elite

members

+12.5% YoY

Total number of 

repurchasing members

+31.1% YoY

Hangzhou MIXC ÓLittle Planet 

concert suite

Shenyang MIXC ÓChina Minsheng Bank 

Centurion Card

Membership benefits

Shenzhen MIXC World

Beauty influencers

Chengdu MIXC

Sports influencers

Upgraded E-MIXC personal homepage

Shenyang MIXC ïQing Dynasty culture 

Integrating intangible cultural heritage 

crafts into historical context

Xiôan MIXC ïHan & Tang culture 

Luxurious elegant sanctuary, creating 
a òhome beyond homeó

Hangzhou MIXC ïSong Dynasty 

culture

surrealist theater

High-end VIP LOUNGE

Aσ Audience Profiling & Segmentation

Rσ Precision Targeting

Tσ Touchpoint Effect Tracking

Rσ Review & Analysis

Uσ Iterative Business Action Update

Data-driven 

operations

A

R

T

R

U

"BUCCELLATI Artisan Time" jewelry 

appreciation

MIXC TOP VIP

Membership events

Membership services E-MIXC upgrade

15
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Commercial Management Business ïShopping Malls
New malls achieved high-quality and successful openings: During the period, four new shopping malls were opened, with an average GFA of 114,000 sq.m., an

average opening rate of over 91%, and an average of 79 debut brands;

Existing third-party malls achieved significant performance improvement after adjustments: The operational quality of acquired existing third-party projects

improved substantially, with projects such as PA MALL achieving high double-digit YoY growth in both retail sales and rental income during the period.

Feb. 20  Xiôan MIXC AIR

PA MALL rebranded, with quality upgrade and brand elevation

Retail sales YoY+33.8% Rental Income YoY+12.8%

Shanghai CP Jing'an facade large screen renovation

Retail sales YoY+49.6% Rental Income YoY+27.9% Shanghai Pujiang Joy City

interior renovation

Retail sales YoY+19.3%

Rental Income YoY+24.4%

Retail sales YoY+22.9%

Rental Income YoY+23.0%

Opening rateχ80%εexcluding international brandsζ

Opening dayôs retail salesχRMB 400,000

2ῐ20ᾤ ḟῡᶊᵫѝ 2ῐ20ᾤ ḟῡᶊᵫѝ 2ῐ20ᾤ ḟῡᶊᵫѝApr. 25  Foshan Shunde MIXC ONE May 30  Suining MIXC ONE Jun. 28  Zhengzhou Zhengdong MIXC

Existing third-party malls achieved significant performance improvement after adjustments

Zhuhai MIXC ONE introduced a traffic-driving engine ð

Hema Fresh

Retail sales YoY+27.8% Rental Income YoY+12.5%

Opening rateχ100%

Opening dayôs retail salesχRMB 9,940,000

Opening rateχ93%

Opening dayôs retail salesχRMB 5,830,000

Opening rateχ92%

Opening dayôs retail salesχRMB 20,180,000

MAMA CARE was introduced in Zhongshan Shiqi MIXC ONE

Retail sales YoY+60.8% Rental Income YoY+16.0% 

Shanghai G-Mall crafts space operation

High-quality and successful opening of new projects

16
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Rental income NOI and NOI Margin

RMBô 100 million RMBô 100 million

Commercial Management Business ïShopping Malls
Competitive advantages empowered steady improvement in operating efficiency and quality, with property ownersôrental income and NOI continuing to grow:

Rental income of property owners increased by 17.2% YoY to RMB14.7 billion. NOI increased by 18.0% YoY to RMB10.0 billion, and NOI margin increased by 0.4 pt YoY

to 68.2%.

YoY

+17.2%

Same store

+6.0%

YoY

+18.0%

Same store

+8.6%

158

220

262

126

147

FY22 FY23 FY24 1H24 1H25

+17.2%

95

142

171

85

100

FY22 FY23 FY24 1H24 1H25

+18.0%

NOI

59.7% 64.7% 65.1% 67.8% 68.2%

NOI Margin

17
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Commercial Management Business ïShopping Malls
Based on strategy-driven scale development, 25 cities have realized ñOneMIXC, Multiple MIXC ONEòand ñMultipleMIXC, Multiple MIXC ONEò: The

Company focused on prime locations in core cities and proactively deployed high-quality potential projects. During the period, six third-party projects were acquired,

with an average GFA of over 80,000 sq.m., including four TOD projects in key cities and two existing projects in operation. As of the end of the period, there were

125 projects in operation, with the management scale remaining in the top tier of the industry. There were 75 projects in pipeline, including 35 projects from parent

company and 40 third-party projects, which can effectively support further market share growth of commercial management business.

Å Total number of projects as of the end 1H2025

Å Number of newly obtained third-party projects in 1H25

25 cities have realized ñOne MIXC, Multiple MIXC ONEò 

and ñMultiple MIXC, Multiple MIXC ONEò

Number of projects in key cities

1

Jiaxing

4

Xiôan

7

Chengdu

5

Hangzhou

10

Nanjing

7

Shenyang 

6

Chongqing

5

Nanning

4

Wuxi

4

Qingdao

3

Taiyuan

3

Nanchang

3

Dongguan

3

Shanghai

13

Beijing

10

Hefei

6

1

Suzhou

4

Wenzhou

3

Jiônan

3

1

Guangz

hou

4

1

Wuhan

7

Dalian 

3

Zhengzhou

3

1

Shenzhen

16

Ningbo

3

Number of malls in operation 

GFA of malls in operation
million sq. m.

6.37
7.67

9.22
10.72 11.06

1.24
1.53

1.75
2.42 2.50

FY21 FY22 FY23 FY24 1H25

7.61
9.20

10.97
13.14 13.56

+3.2%

53
67 78

92 94
18

19
23

30 31

FY21 FY22 FY23 FY24 1H25

71
86

101

122 125

+3

Third-party malls

Parent-company malls

Third-party malls

Parent-company malls

18
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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
Completed the restructuring of the office building business, drove business development through the establishment of integrated capabilities in ñtenant

sourcing + operation + property managementò: As of the end of the period, there were 225 projects under property management with a GFA of 17.79 million sq.m.,

and 248 contracted projects with a contracted GFA of 22.33 million sq.m. The occupancy rate of the 27 projects operated by the Company increased by 0.5 pt to 74.1%

compared to the end of 2024.

million sq. m. %

19

FY21 FY22 FY23 FY24 1H25

82.7% 80.7%
83.9%

73.6% 74.1%

0.5pt

115
159

195
221 225

12

11

15

19 23

FY21 FY22 FY23 FY24 1H25

127

170

210

240 248

Projects under management

Contracted projects but not  yet open

10.0
15.2

18.8 21.4 22.3

12.0 14.8 16.7 17.8

8.2

Contracted GFA

Projects under management
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Commercial Management Business - Technology Empowerment
Core system applications achieved full coverage, with the intelligent platform supporting the enhancement of operational efficiency: The store management

system achieved 100% coverage of projects in operation, while integration with the financeïbusiness automation platform enhanced both full-chain work efficiency and

management standards. The Lianggu mini program covered 98% of tenants, establishing seamless communication and service touchpoints with tenants, while ñE-MIXCò

platform was upgraded to enhance the online service experience. The shopping mall business completed the functional enhancement and pilot project of the ñdigital

transaction platformò,laying a solid foundation for the accumulation and consolidation of data assets.

Digital marketing management

Online store services

Tenant businessïfinance system

Data empowerment for operations

Online project preparation and opening

Visualized store operations

Standardized property management

Digitalized tenant sourcing process

Store 

management

Tenant 

empowerment

Digital-intelligent public services

Refined membership management

Smart mall

Space 

services

Consumer 

services

Customer-facing services Customer-facing value-added services

Natural language interaction

Image recognition Big data analysis
Generative AIComputer vision

Intelligent video analysis

Data platform Machine learning Computing power engine Intelligent hardware Perception devices

AI capabilities
20
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Property management business ïreshaping philosophy, 

rebuilding mechanisms, and reconstructing value
Reshaping service methodology with the ñFiveCo-òphilosophy: Building a ñFiveCo-òservice philosophy of ñco-empathy, co-creation, co-governance, co-sharing,

and co-existenceòto drive transformation in service system, operational logic, and business models;

Activating organizational efficiency through an ecosystem-based operating mechanism: Building an ecological and integrated service platform that recombines

functional modules to achieve efficient matching of personnel, capital and resources for ñprojectsas independent operatingentitiesò;

Upgrading the service system with the ñThreeMajor Valuesò: Building on quality service as the cornerstone, safeguarding ñassetvalueòthrough professional

maintenance, deliveringñservicevalueòwith efficiency and reliability, and providingñemotionalvalueòthrough warm community operations.

Foundation of the ñFive Co- Modelò

Driven by the 

ñEcosystem-based Operating Mechanismò

ɎThree Major Valuesò system

Asset value Service value Emotional value

Co-

empathy

Co-

creation

Co-

governance

Co-

sharing

Co-

existence

Meticulous care, enduring 

renewal

Constant companionship, 

everlasting renewal

Timeless charms, never 

fading

Comfortable living

Efficient services

Warm and reliable

Caring neighborhood

Interactive connections

Emotional value 

enhancement

Resource 

requirements or 

issue feedback

BP

COE SSC

Projects
Space operation

Community operation Value-added services
Engineering services

Empowerment

-oriented 

service chain

Assurance-

oriented supply 

chain

Addressing 

business needs

Demand response 

and resource matching

Providing solutions to 

address business needs

Professional empowerment Issue escalation Resource demand

Providing systems and standards

Resource matching and supply
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Property Management Business ïGrowth in Scale
Optimized structure, enhanced quality and efficiency, committed to high quality growth in scale: The Company focused on core cities, strategic sectors, high-

value contract, and mid to high-end projects. During the period, 14.32 million sq.m. of third-party contracted area was added, 66.7% of which was in first-tier and second-

tier core cities. As of the end of the period, total GFA under management was 420 million sq.m. and total contracted GFA was 452 million sq.m., representing an increase

of 1.8% and 0.4% compared to the end of 2024, respectively,.

Total contracted area

million sq. m.

Total area under management

million sq. m.

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 period, excluding renewed third-party projects that expired in the current period. 22

30.9%

35.8%

33.3%

First-tier

Second-tier

Third-tier and below

21.1%

7.7%

71.2%
Community living space

Office space

Urban public space

195.9

365.9
425.3 450.5 452.1

FY21 FY22 FY23 FY24 1H25

0.4%

155.0

297.2

370.2
413.1 420.5

FY21 FY22 FY23 FY24 1H25

1.8%
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Property Management Business ïUrban Space
Enhanced full-chain operational capabilities with distinctive competitive advantages: With strengthened integrated capabilities across full value chain for urban

space, including pre-development consulting, strategic consulting, tenant sourcing management and operation services, the Company has developed two benchmark

industrial parks, namely Wuxi IoT Park and Jingyue Digital Technology Base. Leveraging the resource advantages and extensive experience, competitive advantages in

product operation capabilities across different sectors have become more evident, further reinforcing the competitive moat in urban space operation services.

Urban operation

Core business

Continuously building key capabilities around the four core sectors of urban operation

Space value 

identification

Operational planning

Operator reserve

Project management

Pre-development 

engineering capability

Local tenant reserve

Tenant negotiation 

capability

Contract performance

Space operation 

identification

Resource integration and 

alignment

Based on product packages and platform resources, 

through space identification and exploration, provide 

property owners with implementable space operational 

plans that meet core needs.

Deliver project planning implementation based on the overall 

planning. Provide a series of services for tenant sourcing 

and introduction of commercial brands and professional 

operating entities.

Act as property ownersô representative to provide 

management consulting on project design, construction and 

other aspects, ensuring that all stages prior to project 

investment are implemented on time and with quality in 

accordance with planning and tenant sourcing requirements.

Provide project operation services, including event planning 

and management, partner and tenant management, and 

diversified operations management.

Strategic consulting 

services

Tenant sourcing 

management services

Pre-development

consulting services

Operation management 

services

Before pre-development consulting After design and construction 
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Property Management Business ïUrban Space
Comprehensive operational service capabilities enhanced both the quality and efficiency of external expansion: The Company strengthened its presence in core

sectors through securing key projects such as Wenzhou Longgang Civic Center and Shenzhen Xili Lake Greenway, and entered potential sectors through securing

benchmark projects such as JiônanUniversity and Liaoning Cancer Hospital. GFA under management as of the end of the period increased by 1.8% from the end of 2024

to 127 million sq.m., revenue increased by 15.1% YoY to RMB950 million, and contract collection rate increased by 1.1 pt YoY to 83.8%.

Areas under management and proportion of urban space

million sq. m.

Area under management of urban space

Sector Scale Proportion %

Revenue and proportion of  urban space

RMBô100million

29.3
68.7

104.3
124.9 127.2

FY21 FY22 FY23 FY24 1H25

1.8%

9.4
13.4

18.2

8.2 9.5

FY22 FY23 FY24 1H24 1H25

+15.1%

12.0% 13.9% 17.0% 16.2% 18.4%

18.9% 23.1% 28.2% 30.2% 30.2%

Featured 

Benchmark 

Projects

37%

28%

23%

3%
4%

4%

1%
Mantang Parking Lot along Shenyang Metro 

Line 1  &  BMW Depot of Metro Line 3

COMAC (Jiangxi) Aircraft 

Manufacturing Co., Ltd

Xianyang Lake Scenic Area

Chongqing Longxing Football Stadium

Liaoning Cancer Hospital & Institute 

(Shenfu Demonstration Area Campus)

Hefei Lifeon Pharmaceutical R&D 

Center

Shenzhen Binhai Corridor & Coastal 

Greenway

Wenzhou Longgang Civic Center

Shenyang Metro Xinghua Underground 

Commercial Street

University of Jinan

Industrial parks Riverway and parks Urban stewards

Stadiums Schools Hospitals Others 24
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Property Management Business ïCommunity Space
Service system upgraded with brand value highlighted: The Company responded to the national policy of ñGoodHouses, Good Servicesòby launching the Better

Community 2.0 ñGoodServicesòThree-Premium System, creating multi-dimensional experiences for customers from the perspectives of assets, services and emotional

value. It implemented the ñBrandService Yearòcampaign and won multiple industry TOP1 awards for its high-quality services, enhancing brand reputation and

strengthening brand influence.

2025 China Top 100 State-owned 

Property Enterprises TOP 1 
(China Property Management Think Tank)

2025 China Urban Service 

Enterprises TOP 1 
(CRIC)

2025 Urban Service Enterprise 

Outstanding Performance TOP 1
(Viewpoint)

2025 China Property Management Think Tank Annual

Property Forum
Delivered a keynote speech on ɒService to Perfection, Value

Renewalɓ, with the MIXC Service ɒGood Servicesɓ value

practice interpreted in detail for the first time at a national-level

summit in the property industry

2025 CRIC Comprehensive Property Strength Research

Conference
Delivered a keynote speech on ɒ Value Reconstruction, Service

Renewalɓ, with the ɒFive Co-ɓ ecological service model unveiled for

the first time, bringing new ideas for development to address industry

challenges

Brand value communication
Brand honors and industry voice

Better Community 2.0
ɒGood Servicesɓ Three-Premium System

Meticulous care, 

enduring renewal
Comfortable living Caring neighborhood

Achieve preservation and 

appreciation of assets

Create a comfortable and 

pleasant living experience

Achieve emotional connection under 

the concept of ña close neighbor is 

better than a distant relativeò

2025 China Leading Enterprise 

in Quality Property Services
(China Property Management Think Tank)

Constant companionship, 

everlasting renewal

Timeless charms, never fading

Efficient services, 

warm and reliable

Interactive connections, 

emotional value 

enhancement
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Multi-dimensional efforts in customer operation drove steady improvement in service satisfaction: The Company consolidated the quality of property services

through the ñSpringBreeze Campaignòand strengthened customer loyalty by developing distinctive community IP operations. During the period, customer satisfaction

reached 92.06 points, representing an increase of 0.3 points compared to the end of 2024, with the proportion of projects scoring above 90 points rising by 2.7 pt from the

end of 2024 to 75%. Good services drove the collection rate up by 1 pt to 76%, with service value highly recognized by property owners and the market.

Property Management Business ïCommunity Space

Customer Satisfaction

Collection Rate
1

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

Conclusion of the second ñSpring Breeze Campaignò

Distinctive community IPs such as Darwin Camp, CR BA, and MIXC 

Spring Warmth continue to be implemented

100,000+

New achievements

55,000+

Greening improvement

30,400+

Public area maintenance

21,000+

Safety upgrades

1,300+

Project coverage

2,100+

Events

100,000+

Customer engagement

97.8 points

Event scores

86.33
88.70 88.32

91.76 92.06

FY21 FY22 FY23 FY24 1H25

0.3

FY22 FY23 FY24 1H24 1H25

91% 89% 87%
75% 76%

+1pt
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Revenue from "Butler on Callò Revenue from "CR Selectionò 

Revenue from "Leasing and Sale"

RMBô 100 million RMBô 100 million

RMBô 100 million

Revenue from "Space Service"

RMBô 100 million

Service provider 

with the strongest 

value creation 

capability for 

customer and 

space resourcesCommunity sector

Focus on resource integration to break through core projects, enable staff 

reuse to boost business coverage .

Enhance the utilization efficiency 

of space resources through 

informatized management of the 

space business and multi-channel 

integrated marketing.

Space sector

Focus on customer needs, 

restructure product selection 

methodology, and build a 

customer-intelligent community 

service platform.

Brokerage sector

6.50
5.61

4.53

2.38 1.86

FY22 FY23 FY24 1H24 1H25

-21.9%

1.04

1.66
1.97

1.06

0.14

FY22 FY23 FY24 1H24 1H25

-86.7%

1.35
1.61

1.92

1.06
0.74

FY22 FY23 FY24 1H24 1H25

-29.5%

1.65

2.93
3.76

1.74
1.11

FY22 FY23 FY24 1H24 1H25

-36.2%

Property Management Business ïValue-Added Services
Business focused on transformation, accumulated strength for quality development: During the period, revenue recorded a temporary decline YoY due to reduced

penetration of product and service as well as the exit from low-quality and inefficient businesses. In the second half of the year, the Company will focus efforts on driving

the transformation and development of its value-added service, with the brokerage sector concentrating resource integration to achieve breakthroughs in core projects,

the community sector focusing on customer needs to restructure product selection methodology, and the space sector focusing on business synergy to achieve

integrated marketing.
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Development 

positioning
Committed to becoming an industry-leading platform-based engineering service provider

Product system CR DecorationCR HomeCR Smart ControlCR 4S

Residential scenarios C-end All scenarios B-end Residential scenarios C-end
Non-residential 

scenarios B/G end
Customer group 

classification

Operating 

scenarios

Delivery of new properties/

maintenance of existing properties
Operation of tenants and enterprises Purchase of new properties/

aging of properties
Entry/exit of tenants and enterprises

Core business Full lifecycle 

property maintenance

FM/dual-carbon 

energy management
C-end move-in ready B/G-end Decoration

Operating 

performance

CR Consulting

Developers such as CR Land

Design, planning and delivery period

Delivery assurance services

162 contracts fulfilled

375 service projects

Contract value of RMB134 

million

External expansion value of 

RMB10.32 million

Customer satisfaction of 98 

points

Undertook a total of 3,455

contracts

Including: 

2,445 contracts for new 

properties

1,010 contracts for existing 

properties

Undertook 284 specialized 

business contracts for B-

end maintenance, 

renovation and other 

services

35 shopping malls

12 office buildings 

14 industrial parks

Customer satisfaction of 95 

points

Undertook 62 multi-scenario 

contracts

Retrofitted 500,000 energy-

efficient lighting fixtures, with 

expected annual electricity 

savings of 50 million kWh

154 contracts signed and 

implemented 

Launched nationwide 

maintenance service 

operations with full 

coverage of requests

Property Management Business ïEngineering Service Company 
Five major product lines scaled up to support preservation and appreciation of asset value: Leveraging supply chain resource advantages, the Company has built

a platform-based engineering service system. During the period, it undertook 4,117 contracts with delivery satisfaction exceeding 95 points, and realized revenue of

RMB173 million and gross profit of RMB46 million, marking a solid start to entity-based development.
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Financial operation platform: 

Business operation management

CR service platform: 

property service operation

Hospitals

Commercial 

facilities

Schools

Parks and 

streets

Cultural and 

sports venues

Industrial 

parks

Office 

buildings

Residential 

properties

Digital management 

capabilities across all 

scenarios

50
Pilot order 

cancellation rate

% 96
Automation rate

%

30
Expenditure vouchers

%

AI customer service 

query response rate

Intelligent operation platform: 

AI + refined operation

IOC 

large screen

Global 

visualization

Operation 

monitoring

Emergency 

coordination

Headquarters view, project view, and multi-

dimensional operation monitoring
Project red-yellow-green 

light evaluation dashboard

AI + scenario applications

ÅAI integrated 

inspection

ÅAI specialized 

inspection

ÅAI employee 

assistant

AI scenario 

applications

ÅAI intelligent customer 

services

ÅAI distribution and 

dispatching

ÅAI-assisted decision-

making

Property management industry large model

Property Management Business ïTechnology Empowerment
Focused on the development of three platforms to build technological productivity with ñAI+ property managementò: The intelligent operation platform was

launched to support efficient operation through full-process automation of ñinspectionïprocessing ïsupervisionò. The financial operation platform established a full-cycle

cost management model, with the automation rate rising to 96%. The CR service platform achieved 100% coverage of multiple scenarios across community and urban

spaces. AI applications were further deepened in six major business scenarios, laying the foundation for business model innovation.

Data

Operation

Budget 

manage-

ment

Contracting 

capability Model 

application 

platform

Model training

/fine-tuning 

platform

Model deployment

/inference platform

Model 

management/

evaluation platform

Data labeling/

management 

platform

CR Service Platform

CR Selection Leasing and Sale

Space Service

One-stop Decoration

Bojie

CR service 

multiple scenario 

management platform

Budget 

management

Contract 

management

Performance 

evaluation

Data 

operation

Streets
Industrial parks

Schools Stadiums

Parks
Hospitals

Financial Operation Platform

Intelligent operation platform

Global visualization Operation monitoring
Emergency coordinationIOC large screen

IoT

management

Digital 

employees 

RobotsVideo 

cascade

AI large 

model

Big data
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Acquisition of CR Life Club consolidated the foundation for future growth and accelerated the cultivation of the second growth curve: Breakthroughs were

achieved in the membership business, with the completion of the acquisition of ñCRLife Clubòand the integration of membership resources. Membership operation

capabilities and digital service efficiency were enhanced, consolidated the competitive advantage of the ñ2+1òintegrated business model, and successfully validated the

membership business model in terms of investment and returns.

Alliance scale continued to grow with accelerated cross-scenario enablement to drive traffic: During the period, the total number of members exceeded 72.00

million, representing an increase of 18.5% compared to the end of 2024, and total points issued amounted to RMB590 million, up 18.0% YoY. 81 cross-industry partner

brands were introduced into the alliance, further enriching the membership experience, with the number of cross-scenario redemption members increasing by 48.8% YoY

to 150,000 and the frequency of redemption rising by 28.7% YoY to 420,000.

Membership

Total number of members
Ten thousand members

MIXC STAR points issued during the period

RMBô 100 million

Number of cross-scenario redemption 

members

Frequency of cross-scenario redemption

times

30

Ecosystem-based points scenario expansion

2,555
3,400

4,625
6,107

7,237

FY21 FY22 FY23 FY24 1H25

18.5%

5.7

8.9
10.3

5.0
5.9

FY22 FY23 FY24 1H24 1H25

18.0%

10.1

15.0

1H24 1H25

+48.8%

32.9
42.3

1H24 1H25

+28.7%
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Enhancing efficiency through organizational structuring and compensation incentives optimization: The commercial management business further implemented

centralized management of platform resources, achieving a 19% improvement in store-level labor efficiency and a 10% improvement in finance function labor efficiency

during the period. The property management business advanced platform-based function and project cluster management, resulting in a 10% improvement in

organizational efficiency. The frontline employee compensation system was reshaped to highlight care and support.

Building an efficient talent supply chain to support business development through external recruitment and internal cultivation: The Company introduced 70

industry elites through specialized recruitment programs such as ñMIXCGravityòand recruited 323 outstanding graduates through campus programs ñMIXC Graduateò

andñWanyueGraduateò,strengthening the talent reserve.

Organizational Efficiency and Talent Development 

Organizational Structuring

Å Platform-based functional efficiency gains: The commercial management business achieved a 19% increase in store-level labor efficiency and 10% in

finance function labor efficiency through functional shared platforms. The property management business realized a 10% efficiency improvement through

functional integration and cluster-based project management.

Å Differentiated management across sectors: Two-level management with full penetration was implemented in the office building business. Distinctive

governance model was carried out in the shopping mall sector based on different product lines.

Å Implemented specialized recruitment programs ñMIXCGravityòand ñWanyueGraduate+,òbringing in 41 industry elites for the commercial management

business and 29 key positions and core talents for the property management business.

Å Recruited 323 outstanding graduates in the 2025 campus recruitment, including 174 for the commercial management business and 149 for the property

management business, continuously strengthening the talent reserve.

Å Advanced talent development programs such as ñMIXCFuture Leadersòand ñMIXCTalentsòin the commercial management business, systematically

building a talent development system for management positions.

Å Trained 63 specialized talents in urban space for the property management business, strengthened pre-job training for frontline employees, and

achieved a 100% completion rate for pre-job training.

Å Launched dedicated initiatives to enhance incentive levels for frontline employees and stimulate employee motivation.

Å Enhanced daily communication and care for employees through measures such as the employee care fund, office environment improvement, health

care initiatives, and holiday greetings.

Talent Development
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