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Results Highlights

Commercial 

Management Business 
Overall

RMB 18.022 billion

Revenue

YoY +5.1 %

35.5%

Overall Gross Profit Margin

YoY  +2.5 pt

RMB 1.038 / 0.693

Annual Dividend /Special 

Dividend per Share

Annual dividend per share YoY +12.6%

RMB 3.950 billion

Core Net Profit

YoY  +13.7%

RMB 266.0 billion

Retail Sales of Shopping Malls

YoY +23.7%

65.7%

NOI Margin of Shopping Malls

YoY +0.6 pt

25.3%

The Proportion of Pre-tax Profit 

Contribution of Third-party Projects

YoY  +4.3 pt

83.07 million

Number of Members

+36.0% as compared to the end of 2024

426 million sq.m.

Total GFA under Management

+3.2% as compared to the end of 2024

35.30 million sq.m.

Newly Acquired Contracted 

Third-party Areas
3

Urban space projects contributed 78.6%

15.2%

Gross Profit Margin of  

Property Services
2

YoY +1.2 pt

92.71 points

Customer Satisfaction

+0.95 points YoY

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

3: Exclusively including newly contracted projects in the current year, excluding renewed third-party projects that expired in the current year. 3

Key performance indicator have improved both in scale and quality, delivered consistent returns to shareholders.
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Total revenue

Diversified businesses advanced in synergy, with quality and efficiency improvements driving high-quality growth: Total revenue increased by 5.1% YoY to

RMB18.022 billion, gross profit margin rose by 2.5 pt YoY to 35.5%, the management and sales expense ratio decreased by 0.3 pt YoY to 7.5%, and core net profit grew

by 13.7% to RMB3.950 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 FY24 related data of CR Networks SZ , China Net Data Technology GZ and inter-group property projects, acquired by the Company in 2025, have not been restated.

RMBô million FY25 FY24 Change
FY243

Before 

Restatement

Change3

Before

restatement

Revenue 18,022 17,154 5.1% 17,043 5.7%

Commercial Management business1 6,906 6,274 10.1% 6,274 10.1%

Property Management business 10,847 10,724 1.1% 10,715 1.2%

Ecosystem business2 269 156 72.2% 54 403.0%

Gross profit 6,406 5,653 13.3% 5,609 14.2%

Commercial Management business 4,358 3,777 15.4% 3,777 15.4%

Property Management business 1,949 1,821 7.0% 1,819 7.1%

Ecosystem business 99 56 77.9% 13 641.6%

Gross profit margin 35.5% 33.0% 2.5 pt 32.9% 2.6 pt

Commercial Management business 63.1% 60.2% 2.9 pt 60.2% 2.9 pt

Property Management business 18.0% 17.0% 1.0 pt 17.0% 1.0 pt

Ecosystem business 36.9% 35.7% 1.2 pt 25.0% 11.9 pt

Management and sales expense 1,358 1,333 1.9% 1,266 7.3%

Management and sales expense ratio 7.5% 7.8% -0.3 pt 7.4% 0.1 pt

Net profit attributable to shareholders 3,969 3,598 10.3% 3,629 9.4%

Core net profit 3,950 3,475 13.7% 3,507 12.6%

Core net profit margin 21.9% 20.3% 1.6 pt 20.6% 1.3 pt

Earnings per share 1.739 1.576 10.3% 1.590 9.4%

Dividend per share 1.038 0.922 12.6% 0.922 12.6%

RMBô million

Profit and Loss Statement 
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8,875
12,016

14,767
17,043 17,154 18,022

FY21 FY22 FY23 FY24 FY24 FY25

+5.7%

5.1%

1,702
2,225

2,920
3,507 3,475

3,950

FY21 FY22 FY23 FY24 FY24 FY25

+12.6%

13.7%

Before 
Restatement

Before 
Restatement
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Revenue and Gross Profit Margin of 

Commercial Management Business

RMBô million

RMBô million FY25 FY24 Change

Revenue 6,906 6,274 10.1%

Shopping malls 4,768 4,209 13.3%

Shopping Malls - operation 3,275 2,920 12.2%

Shopping Malls - property management 1 434 509 -14.7%

Shopping Malls - sub-leasing 1,059 780 35.7%

Office buildings 2,137 2,065 3.5%

Office buildings - operation 116 130 -10.7%

Office buildings - property management 2,021 1,935 4.5%

Gross Profit Margin 63.1% 60.2% 2.9 pt

Shopping malls 75.9% 72.6% 3.3 pt

Shopping Malls - operation 82.0% 78.4% 3.6 pt

Shopping Malls - property management 1 55.1% 44.1% 11.0 pt

Shopping Malls - sub-leasing 65.6% 69.4% -3.8 pt

Office buildings 34.5% 34.9% -0.4 pt

Office buildings - operation 68.3% 74.4% -6.1 pt

Office buildings - property management 32.6% 32.2% 0.4 pt

Revenue and Gross Profit Margin of Commercial 

Management Business
Strong revenue growth with further improvement in gross profit margin from a high base: Revenue of commercial management business increased by 10.1%

YoY to RMB6.906 billion, gross profit margin increased by 2.9 pt YoY to 63.1%; and the proportion of revenue and pre-tax profit contributed by third-party shopping malls

increased by 5.3 pt and 4.3 pt YoY to 33.1% and 25.3%, 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

6,906

FY21 FY22 FY23 FY24 FY25

3,565 4,214
5,166

6,274

+10.1%

Revenue of Commercial

Management Business

48.6% 50.7% 58.4% 60.2% 63.1%

Gross Profit Margin of

Commercial Management Business

FY21 FY22 FY23 FY24 FY25

24.8%
19.3%

22.8%
17.2%

26.0%
17.5%

27.8%
21.0%

33.1%
25.3%

+5.3pt

+4.3pt

Revenue Pre-tax profit
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Revenue and Gross Profit Margin of Property 

Management Business

RMBô million
RMBô million FY25 FY24 Change

FY241

Before 

Restatement

Change1

Before

restatement

Revenue 10,847 10,724 1.1% 10,715 1.2%

Community space 8,807 8,903 -1.1% 8,894 -1.0%

Property management services 7,171 6,669 7.5% 6,660 7.7%

Value-added services to non-property owners 520 718 -27.7% 718 -27.7%

Value-added services to community property owners 1,117 1,516 -26.3% 1,516 -26.3%

Urban space 2,040 1,821 12.0% 1,821 12.0%

Property management services 1,911 1,666 14.7% 1,666 14.7%

Value-added services 129 155 -16.7% 155 -16.7%

Gross Profit Margin 18.0% 17.0% 1.0 pt 17.0% 1.0 pt

Community space 19.0% 17.8% 1.2 pt 17.8% 1.2 pt

Property management services 15.9% 14.4% 1.5 pt 14.4% 1.5 pt

Value-added services to non-property owners 24.7% 33.0% -8.3 pt 33.0% -8.3 pt

Value-added services to community property owners 36.6% 25.6% 11.0 pt 25.6% 11.0 pt

Urban space 13.4% 12.9% 0.5 pt 12.9% 0.5 pt

Property management services 12.8% 12.2% 0.6 pt 12.2% 0.6 pt

Value-added services 22.9% 20.1% 2.8 pt 20.1% 2.8 pt

Revenue and Gross Profit Margin of Property 

Management Business
Property management services stabilized the foundation, and overall performance continued to grow: Revenue from property management business increased

by 1.1% YoY to RMB10.847 billion, while overall gross profit margin rose by 1.0 pt to 18.0%, of which gross profit margin from community space increased by 1.2 pt to

19.0%, and gross profit margin from urban spaces increased by 0.5 pt to 13.4%.

7

5,310

7,802

9,601
10,715 10,724 10,847

FY21 FY22 FY23 FY24 FY24 FY25

+1.2%

+1.1%

Revenue of Property

Management Business

19.3% 18.9% 17.5% 17.0% 17.0% 18.0%

Gross Profit Margin of

Property Management Business

1.The FY24 related data of inter-group property projects, acquired by the Company in 2025, have not been restated.

Before 
Restatement
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net cash flow / core net profit

%

Leveraging systematic receivables management capabilities, cash flow remained robust and effective: Operating net cash flow covered 103.3% of core net profit

for the year (after adjusting for the impact of consolidation payments related to M&A projects and offsetting of operating receivables, totaling RMB154 million, the

coverage ratio was 107.2%), and effective net cash flow coverage based on core net profit was 112.3%. Cash in hand at year-end amounted to RMB15.797 billion, a

decrease of 6.4% from the beginning of the year due to optimized dividend payment schedule.

Cash Flow Management

8

13,927
12,723 11,647

9,699

5,682

2,475
2,559 4,255

4,574

5,096

2,608

5,019

FY21 FY22 FY23 FY24 FY25

16,402
15,281 15,902

16,880
15,797

Time deposits Financial assets measured at fair value Cash and cash equivalents

FY21 FY22 FY23 FY24 FY25

134.5%

154.0%

85.0%
98.9% 104.2%

115.9% 122.2%

141.2%

103.3%
112.3%

Operating net cash flow Effective net cash flow

Cash in hand

RMB3.969 billion

Revaluation of 

investment properties

and deferred tax

Amortization of 

intangible assets

and deferred tax

Net profit 
attributable to 
shareholders

RMB161 million RMB70 million

Changes in 

fair value of 

contingent consideration

RMB -76 million

Disposal of intangible 

assets and related 

income tax 

RMB4 million

Core net profit 

attributable to 

shareholders

RMB3.950 billion

10.3% 426.6% 5.3% 150.4% 13.7%

2
1

2

1. Effective net cash flow is calculated by adding back operating receivables that were offset against M&A-related debt restructuring, plus interest inflow based on core net profit;

2. Including accrued interest income.

68.5%

RMBô million
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Core earnings per share attributable to shareholders and 

dividend per share 

Payout ratio

%

RMBô

Dividend and Payout Ratio
Shareholder returns remain a key priority, with a 100% payout ratio of core net profit for three consecutive years: A final dividend of RMB0.509 per share and a

special final dividend of RMB0.341 per share were declared, bringing dividend per share for the year to RMB1.731, representing a 12.7% YoY increase, maintaining a

total payout ratio of 100% for three consecutive years; and cumulative dividends since listing over the past five years totaled RMB13.140 billion, with a cumulative payout

ratio of 86.9%.

9

FY21

37%

45%

FY22

45%

55%

FY23

40%

60%

FY24

40%

60%

FY25

37%

82%

100% 100% 100%

0.746

0.975

1.279

1.536

1.731

FY21 FY22 FY23 FY24 FY25

Core earnings 

per share

Dividend 

per share

0.614

1.536

0.364

0.803

Special dividend

per share

0.439

0.276 0.704

0.575

1.279

1.038

0.693

1.731

0.922

Special payout ratio Fixed payout ratio

a 100% payout ratio of core net profit 

for three consecutive years
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Commercial Management Business ïShopping Malls
By precisely capturing consumer trends, the Company achieved robust retail sales growth and steady market share expansion, further solidifying industry

leadership.

The growth rate of retail sales outperformed the broader market: During the year, retail sales grew by 23.7% YoY and the same store growth was 12.2%, both of

which outperformed the growth rate of the total retail sales of consumer goods (3.7%);

Comprehensive growth across both luxury and non-luxury projects.: Retail sales of luxury malls increased by 18.5% YoY, and the same store growth was 15.3%,

while that of non-luxury malls increased by 26.9% YoY and the same store growth was 10.4%;

Market share has continued to rise: As of the end of the year, there were 135 projects in operation, of which 54 projects ranked first and 105 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

YoY

+23.7%

Same store

+12.2%

11

1,189 1,264

1,812

2,150

2,660

FY21 FY22 FY23 FY24 FY25

+23.7%

27

33

40

50
54

FY21 FY22 FY23 FY24 FY25

+8.0%

54

69

82 86

105

FY21 FY22 FY23 FY24 FY25

+22.1%

Luxury malls

ÅYoY+18.5%, Same store +15.3%

Non-luxury malls

ÅYoY+26.9%, Same store +10.4%
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Commercial Management Business ïShopping Malls
Reshaping the specialized track system to drive balanced and high-quality performance growth.

Luxury track: Deepening collaboration with key partners and elevating the customer experience across the board, with luxury and non-luxury brands working in synergy

to drive double-digit year-on-year retail growth.

Urban Flagship track: Driven by superior product competitiveness and innovations in content and scenarios, foot traffic and repurchasing members increased by more

than 30% YoY.

Lifestyle track: Iterating the standardization system and leveraging digital capabilities to boost operational efficiency, NOI Margin increased by 1.2 pt to 60.6% during

the year.

Creative track: Exploring emerging business formats and new consumption paradigms, with product and operational innovation based on customized store strategies to

build differentiated capabilities.

12

For Luxury track, collaboration with core resources and 

services have been comprehensively upgraded

For Urban Flagship track,  content and scenario 

innovation drove foot traffic growth
For Creative track, customized store 

strategies to create benchmarks

For Lifestyle track, standardization enables 

operational efficiency

Taiyuan MIXC

Nanchang MIXC

Hefei MIXC

Suzhou MIXC World Ningbo MIXC Taiyuan Zhonglou Street Hangzhou Center

YIBIN PLACE

YIWU PLACE SHAOXING PLACE

Shenyang Tiexi MIXC ONE-Xi Hong City 5.0

Dongguan Songshan Lake MIXC ONE Nantong MIXC

Upgraded Shenzhen MIXC 

Flagship Store

Hangzhou MIXC: Miu Miu

Exclusive Pop-Up

Ḡє ᶝ VOGUE 

Vintage

Xiamen MIXC: Minnan

Culture Membership 

Center

Shenyang MIXC-Night of 

Budapest

A Cultural Roots Journey 

to Yunnanôs Tibetan 

Region for TOP VIP

Xiôan MIXC VOGUE Vintage
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Commercial Management Business ïShopping Malls
Innovation is driving the evolution of consumption scenarios.

Product innovationσShenzhen Bay MIXC (Phase II) connects surrounding cultural and ecological resources, envisioning a world-class commercial district; Hohhot

MIXC creates a powerful magnet for foot traffic through localized spatial design and brand-driven content operations; Hangzhou Asia-Olympic MIXC World, Yibin PLACE,

and Suzhou MIXC World draw on historical and architectural foundations to reimagine trendsetting destinations infused with urban spirit.

Model innovationσHefei Yaohai MIXC World and XiôanMIXC AIR launched a profit-sharing management model, establishing a scalable and replicable system for profit

sharing.

Scenario innovationσExploring new commercial scenarios in outlets and airport retail, MIXC Village and XiôanMIXC AIR sparked market buzz and shaped industry

transformation.

13

Shenzhen Bay MIXC (phase II)

MIXC World & PLACE Product

Hangzhou Asia-Olympic MIXC World Yibin PLACE Suzhou MIXC World

Carrying forward the mission of revitalizing the Asian 

Games legacy, it offers a curated mix of nature-inspired 

streets and socially engaging experiences, creating an 

immersive and relaxed atmosphere

A low-density, mixed-use format combining 

streets, parks, and mallsðoffering a nationally 

replicable model for high-speed rail station-front 

commercial development

Leveraging the city's rich cultural heritage, a 

layered layout of 'one street, one alley, and 

four plazas' is established

Scenarion innovation

MIXC VILLAGE Xiôan MIXC AIR (phase I and II)

By deepening the operational use of airport traffic 

and unlocking its value, it created the first museum 

built within a departure hall in the country.

Moving beyond the traditional ñdiscount outletò 

identity, it is creating a micro-vacation destination 

that blends outlet shopping with cultural tourism

Hohhot MIXC Hefei Yaohai MIXC World

Luxury Urban flagship Model innovation

A new benchmark for urban commercial 
development

With high-quality hardware standards, a high 
proportion of regional debuts in Inner Mongolia 

serving as a key growth engine, brand-driven space 

operations, and refine tenant managementðHohhot 
MIXC stands as a flagship that reshapes Inner 

Mongoliaôs commercial landscape.

A Phenomenal Integrated Commercial 

Landmark

A mix of integrated architectural spaces and a 

multi-level transportation system that efficiently 

connects to the city. WAVE Plaza, Waterfall 

Plaza, and Green Valley create iconic urban 

spaces.

A destination for the most vibrant and high-
quality social and lifestyle experiences

Guided by the core philosophy of ñOpen 
Imagination, A World of Its Ownòðrooted in the 

original site of Hefei Electric Motor Factory, 

breathing new life into commerce.
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Commercial Management Business ïShopping Malls
The membership system was revamped, driving double-digit growth in both foot traffic and customer retention from an already high base: Over 400

membership benefits were introduced during the year, and more than 20,000 membership events were hosted. Premium services were further elevated, with VIP

lounges upgraded across multiple projects, aligning service standards with internationally recognized certifications. Annual foot traffic reached 2.04 billion, up 32.7% YoY,

with total commercial members hitting 74.88 million, a 31.3% increase YoY, and member consumption contributing over RMB100 billion.

14

Personal homepage

More than 20,000 membership events

Upgraded E-MIXC

400+ Membership benefits

Homepage

Upgraded Membership to Premium Excellence

High-end VIP LOUNGE

Benefits homepage

Xiamen MIXC: Nanyang Culture

Ancient heritage meets Nanyang spirit

Shenzhen Bay MIXC- Greater Bay Area Culture

Flowing like water, it brings to life an oasis of 

culture and art.

High-end services

Shenyang MIXC joined Golden Key International Alliance

Aligning premium service standards with internationally 

recognized certifications

Citywide shared benefits Cross-sector membership privileges Exclusive membership privileges

Full integration of membership 

benefits across the entire 

Zhejiang region

One-click upgrade from MIXC membership to brand membership

Huawei, JNBY Group and Erdos Group
Hangzhou MIXC īLittle Planet  

Concert box

Roots journey events

Beijing-Tianjin area/Tiexi MIXC ONE

Xiaomi Super Factory Tour 

Premium membership events

Hangzhou MIXC TOP VIP Member Dinner 

15th Anniversary of TOP VIP: The Divine Dish

From foot traffic to customer 

retention: strong growth 

across both fronts

Foot traffic

2.04 billion visits
YoY+32.7%

Total number 

of consuming 

members

YoY+34.4%

Total number 

of elite 

members

YoY+20.7%

Total number of 

repurchasing 

members

YoY+37.3%

Total number of 

commercial members

74.88 million
YoY+31.3%

MIXC STAR homepage
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Commercial Management Business ïShopping Malls
A win-win value orientation guides our strategic partnership, solidifying our position as the top partner for key brands in China: New projects opened during

the year achieved an average occupancy rate of over 96%, with four projects reaching 100% occupancy; the average occupancy rate of projects in operation stood at

97.2%, up by 0.5 pt from the end of 2024. The "Partner Program" was further advanced by holding 134 high-level meetings with core brands to align strategic

cooperation consensus. During the year, the Company captured 36% of key brands' planned nationwide store openings, with half of anchor stores and high-end

cosmetics brand stores, and approximately 30% of sports & fast fashion brand stores opened in CR MIXC.

No. of cooperative brands No. of brands in cooperation

as of the end of the period

18,800+ 9,200+

compared to the end of 2024 +3,800 compared to the end of  2024 +1,400

Occupancy rate

No. of international brand stores in 

operation

628

compared to the end of 2024 +17

International and key brands cooperation

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

Brands cooperation

15

FY21 FY22 FY23 FY24 FY25

96.9% 96.1% 96.1% 96.7% 97.2%

+0.5pt

28 19
60

16 10

133
89 70

123
64

20

366

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

ε31%ζ ε27%ζ ε49%ζ ε25%ζ ε50%ζ ε36%ζ
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Commercial Management Business ïShopping Malls
The improvements in both operational efficiency and resource collaboration demonstrated evident advantages of nationwide footprint: 14 malls were

opened with high quality during the year, bringing the total number of projects in operation to 135 by the end of the year. Economies of scale continued to materialize,

driving improvements in both operational efficiency and management effectiveness through organizational efficiency, digital foundation building, and centralized

procurement to reduce costs. By leveraging our scale advantage and collaborating with rare global IPs and top-tier platforms, over 50 exclusive resources were

introduced, more than 100 city-level events were launched, and over 2 billion exposures were achieved across all platforms1.

Number of malls in operation 

GFA of malls in operation
million sq. m.

16

53 67 78 92 98
18

19
23

30
37

FY21 FY22 FY23 FY24 FY25

71
86

101
122

135

+13

Third-party malls Parent-company malls

6.37 7.67
9.22 10.72 11.68

1.53
1.75

2.42
3.21

FY21 FY22 FY23 FY24 FY25

7.61
9.20

10.97
13.14

14.89

1.24

+13.3%

Third-party malls Parent-company malls

2025 WELL HSR Certification Ceremony

The 7th "100% Mixc" consumption season event: 

collaborations with over 30 brands, nationwide 

joint campaign across 130+ stores

Nationwide collaboration with SHANG CHENG SHI, featuring 

50+ celebrities on city covers

Exclusive Ed Sheeran event with Warner Music, 

presented jointly by 

MIXC Commercial across 20 cities

A standardized operation management system was established, with key business processes being digitalized: 

E-MIXC was comprehensively refreshed to deliver an upgraded customer experience; Lianggu APP achieved 100% 

digitalization of lease-related operations, driving improvements in collaboration efficiency.

Customer Tenant

1. Data sourced from official statistics of Bilibili and Xiaohongshu.
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Rental income NOI and NOI Margin

RMBô 100 million RMBô 100 million

Commercial Management Business ïShopping Malls
Responding swiftly to market changes and enhancing operational efficiency, property ownersôrental income and NOI achieved stable growth: Rental income

of property owners increased by 16.9% YoY to RMB30.7 billion. NOI increased by 17.8% YoY to RMB20.1 billion, and NOI Margin increased by 0.6 pt to 65.7%.

YoY

+16.9%

Same store

+6.8%

YoY

+17.8%

Same store

+9.6%

17

152 158

220

262

307

FY21 FY22 FY23 FY24 FY25

+16.9%

93 95

142

171

201

FY21 FY22 FY23 FY24 FY25

+17.8%

NOI

60.9% 59.7% 64.7% 65.1% 65.7%

NOI Margin
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Commercial Management Business ïShopping Malls
Persist in strategic deepening, achieving simultaneous growth in scale and quality for third-party projects: Focusing on TOD projects in key cities while

strategically expanding into high-potential cities, the Company developed 12 third-party projects during the year, with an average GFA of over 100,000 sq.m. per

project, of which 5 projects are existing operating/under-construction projects, sustaining leadership in both quantity and quality. There were 72 projects in pipeline,

including 32 projects from parent company and 40 third-party projects, which can effectively support further market share growth.

18

Å Total number of projects as of the end of 2025

ÅNumber of newly obtained third-party projects in 2025

26 cities have realized ñOne MIXC, Multiple MIXC ONEò 

and ñMultiple MIXC, Multiple MIXC ONEò

Number of projects in key cities

1

Jiaxing

4

Xi'an

7

Chengdu

6

Hangzhou

10

Nanjing

7

Shenyang 

6

Chongqing

6

Nanning

4

Wuxi

4

Qingdao

3

Taiyuan

3

Nanchang

3

Dongguan

3

Shanghai

13

Beijing

10

Hefei

7

1

Suzhou

4

Wenzhou

3

Ji'nan
3

1

Guangzhou

4

1

Wuhan

8

Dalian 

3

Zhengzhou

3

1
Shenzhen

16

Ningbo

3

1

1

1

Shijiazhuang

3

1

1

Handover of 

existing 

third-party 

malls

Closed for renovation, scheduled to reopen 

in 2026

Currently in operation, with phased 

renovation by zone starting in 2026

Existing 

renovated 

malls

Malls under 

construction

Opened at end of 2025

Guangzhou Baixin Plaza West Area Sanya Tianyue City

Putian Jinding Plaza Wuhan Guibei Mall

Suzhou MIXC WorldSuzhou MIXC World
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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
Integrated capabilities were strengthened to drive service upgrades: As of the end of the year, there were 233 projects under property management with a GFA of

18.15 million sq.m., and 250 contracted projects with a contracted GFA of 22.52 million sq.m.. Among these, 27 projects operated by the Company deepened

engagement with strategic clients and solidified the collaboration foundation, with occupancy rate rising by 3.6 pt to 77.2% during the year. Newly leased area for the year

reached 277,000 sq.m., up 19% YoY. Customer satisfaction reached 99%, with highly satisfied customers accounting for 89%.

million sq. m. %

19

FY21 FY22 FY23 FY24 FY25

82.7% 80.7%
83.9%

73.6%
77.2%

+3.6pt

115
159

195
221 23312

11

15

19
17

FY21 FY22 FY23 FY24 FY25

127

170

210

240 250

10.0
15.2

18.8 21.4 22.5

8.2
12.0 14.8 16.7 18.2

Projects under management

Contracted projects but not  yet open

Contracted GFA

GFA under management



20

Commercial Management Business - Technology Empowerment
Digital transformation was advanced across the board, with AI deployment accelerating the shift toward intelligent operations: Daily active users of the E-MIXC

app surpassed 1.35 million, further strengthening integrated online-to-offline customer services; the Liangyu store management system achieved full coverage of projects

under management, and the AI-powered footfall system was fully deployed across shopping malls, enabling data-driven and refined operations; 7 projects completed

pilots of the MIXC Cloud energy and equipment intelligent management system, delivering core capabilities such as dynamic smart control of energy consumption, with

average comprehensive energy consumption dropping 17% YoY.

20

Coverage of projects 

under management

Automation rate of 

business-finance accounting

100% 98%

Membership service

E-MIXC DAU growth rate Online traffic-driven GMV

10% RMB10.85 billion+

Tenant empowerment

Acquiring platform coverage 

across shopping malls

Acquiring platform transaction 

volume

78 RMB2.3 billion

Å E-MIXC was comprehensively refreshed, delivering an overall 

upgrade to member benefits and experience.

Å E-MIXC was adapted for HarmonyOS, expanding the reach of 

Huawei's application ecosystem.

Å Customer-facing smart scenarios were integrated to elevate a 

seamless and premium user experience.

Å Digital transactions were scaled to drive cost reduction for tenants while 

generating additional revenue for the platform.

Å A value-added service model was established for tenants, enabling precision 

customer acquisition and efficient conversion.

Energy consumption 

reduction  in pilot projects

17%

Å The store management system achieved full coverage of all projects, with 

management fully digitalized.

Å The financial system was fully implemented, significantly improving finance-

business operational efficiency.

Å The energy and equipment management system was rolled out, enabling 

streamlined management of energy consumption.

Store operations

AI foundation infrastructure

AI platform layer support

Computing power engine Data model

Application management
Workflow management

Agent orchestration

Intelligent contract review Efficient recruitment Employee assistant

AI-powered dispatching
AI integrated inspectionAI-powered footfall

Intelligent customer services
Real-time points collection AI-powered designSatisfaction assessment

AI application layer architecture

Digital marketing management

Online store services

Tenant business--finance system

Data empowerment for operations

Online project preparation and opening

Visualized store operations

Standardized property management

Digitalized tenant sourcing process

Store 

operations

Tenant 

empowerment

Refined membership management Customer-facing services Customer-facing value-added services

Membership 

service
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AI equipment 

inspector AI recruiter AI distribution 

coordinator

AI employee 

assistant

More scenario

é

AI safety 

inspector

AI + agent applications

External 

expansion

Intensive 

improvement

Evolving into a tech-enabled

ñUrban Space Operational Service Providerò

Å Third-party new contract value up 9.1% YoY

Å Urban space revenue up  12% YoY

Å Contract value up  21% YoY in universities and 

hospitals sector

Å Gross profit of Engineering Service Company up 

111% YoY

Å Third-party customer satisfaction came in at 92.71 

points, with collection rate remaining stable

Å Strategically exited  27 underperforming projects a 

GFA of 3.46 million sq.m.. 

Å Efficiency gains from full-cost lean management 

drove a 1.2pt increase in gross profit margin for 

property management services YoY

Growth with quality and scale Efficient and effective

Å Digital scenario coverage 100%

Å CR service platform MAU reached 1.2 

million

Å Integrated business-finance end-to-

end process efficiency improved by 

90%

Å Scenario automation rate improved to 

96%

ñAI infrastructure + agent applicationsò

A dual-drive operating system

IOC large 

screen

Global 

visualization

Operation 

monitoring

Emergency 

coordination

Property Management Business
Leveraging technology empowerment as a key growth driver to accelerate the evolution into a tech-enabled ñurbanspace operational service providerò.

Driven by a dual focus on ñhigh-quality external expansionòand ñinternalefficiency and profit improvementòto strengthen core operational performance,

thereby earning sustained trust from property owners and market recognition through service excellence and a strong brand reputation.

21
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Property Management Business ïGrowth in Scale
Focusing on high-quality new acquisitions while enhancing existing projectsσThe Company concentrated on core cities, core sectors, and key clients. During the

year, third-party contracted GFA increased by 35.3 million sq.m., of which 80% were located in first- and second-tier cities, and projects with contracts valued over

RMB10 million accounted for 76%; and the Company strategically exited 27 underperforming projects totaling 3.46 million sq.m. As of the end of the year, total GFA under

management was 426 million sq.m. and total contracted GFA was 464 million sq.m., representing an increase of 3.2% and 2.9% YoY.

*including newly contracted projects in the current period, excluding renewed third-party projects that expired in the current period. 22

195.9

365.9
425.3 450.5 463.5

FY21 FY22 FY23 FY24 FY25

+2.9%

155.0

297.2

370.2
413.1 426.2

FY21 FY22 FY23 FY24 FY25

+3.2%

42.7%

36.9%

20.4%

First- tier

Second -tier

Third-tier and below

16.4%

5.0%

78.6%

Community living space

Office space

Urban public space

39.3%

37.0%

23.7%

Above RMB30 million

RMB10-30 million

Less than RMB10 million

Tier of cities for newly added third-party 

contracted area*

Classification of newly added third-party 

contracted area*

Classification of newly added third-party 

contract value*

Total contracted area

million sq. m.

Total area under management

million sq. m.
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Property management serviceïñRunwu Upgradeò

Maintaining asset value through meticulous care and 

enduring renewal

Community operation-ñRun Yue Fangò

Comfortable living demonstrating service values

Social Community Management-ñHarmonious Neighborsò

Providing emotional value through caring neighborhood

Value conversion

Space operation

Service support

Powered by AI & IoT agents,

large models and other 

technologies

Upgrading and iteration of ñRunze Premiumò product system

2025 China Top 100 State-

owned Property 

Enterprises TOP 1

(China Property Management 

Think Tank)

2025 China Urban 

Service Enterprises TOP 1

(CRIC)

2025 China Urban Service 

Enterprises 

Excellent performance   

Ranking No. 1

(Viewpoint)

2025 Listed Enterprise in Property 

Services

Excellent financial performance   

Ranking No. 1

(Viewpoint)

Leading brand influence

ˍTogether for good: nourishing a better future

ˎJoyful neighborly communities: wellness care, cultural harmony, vibrant 

living, active lifestyle, seasonal hospitality, energetic seniors, joyful childhood, 

exclusive circles

ˍParty-led property management: Red steward

ˎQuality spaces: exquisite craftsmanship, immersed senses, serene abode, 

safety first, elegant ambiance

ˏExquisite Service: responsive service, transparent, everlasting 

companionship, thoughtful attention, 24/7 protection, secluded retreat, exclusive 

rituals

ːSmart property: Technology-driven

ˍParty-building leadership: Party-mass collaboration initiatives

ˎVibrant communities: lively streets, diverse gathering spaces, premium 

bespoke services

ˏComfortable life: neighborly housekeeper, perfect experience, quality home 

care, curated selections, asset management, customized value-added services

ñGood Operation & Maintenanceò service system

debut in the MOHURD ñGood Housingò exhibition
CR service platform maintained a leading position in

terms of operation of its WeChat Official Account

Total followers

64,837

Total reads: 

689,000+

Average reads 

per post: 8,900+

Posts with 

10,000+ reads

14

Property Management Business ïCommunity Space
Building a new benchmark for excellent service and redefining industry quality standards: Anchored by the ñRunzePremiumòthree-dimensional service matrix,

the capabilities in property management services, community operations, and social community management have been comprehensively upgraded. The ñBrandService

Yearòdelivered notable results, earning multiple industry accolades. Participation in the Ministry of Housing and Urban-Rural DevelopmentôsñGoodHousingòexhibition

showcased the ñGoodOperations & Maintenanceòservice standards, steadily enhancing brand reputation and industry influence.

Property 

management 

service

Social 

Community 

Management

Community 

operation

Runze 

Premium
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1437

1

Building competitive moats through quality service, driving effective value conversion: During the year, customer satisfaction stood at 92.71 points, up 0.95 points

YoY by upgrading quality enhancement initiatives and improving heartfelt services. ñGoodserviceòtranslated into tangible value - collection rate remained stable despite

industry headwinds, retention rate for existing projects stood at nearly 100%, and the ñBetterCity Programòadded 69 mid-to-high-end residential projects.

Property Management Business ïCommunity Space

Collection rate and debt recovery rate
1

24

1. The collection rate calculation excludes recoveries in non-cash assets but includes offsets of operating arrears against equity transfer payments from M&A projects. The decline of debt recovery rate was driven by the 

timing of large-scale recoveries; on a normalized basis, the rate remained essentially stable;

2. Refers to third-party satisfaction score of projects Ó90.

Retention rate 

1̔00%

FY24 FY25

85.2%

42.4%

84.6%

39.7%

86.33
88.70 88.32

91.76 92.71

FY21 FY22 FY23 FY24 FY25

+0.95

Collection rate for the current year

Debt Recovery rate Comprehensive collection rate

Revitalizing quality to build a solid 

foundation for high-quality development

Core community initiatives IP such as ñHealth for All Å Joyful Summerò and ñMIXC Spring 

Warmthò continued to expand their impact

10W+

New 

achievements

100+

Co-creations

Scenario-based services to create service value

78%  

Balanced growth 

of projects
2

146

Service scenarios

YoY+3pt

1300+

Project coverage

3W+

events

80W+

Customer 

engagement

98.6 points

Event scores

Customer Satisfaction

Total Number of managed 

community space projects

Number of involuntarily 

lost projects

points
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Urban space

Differentiated 

development

Planning & 

consulting

Management 

consulting

Tenant sourcing 

management

Entrusted 

operation

Leveraging full-cycle capabilities and a business-oriented 

perspective, deliver project positioning and implementation 

plans and help cities achieve a sound ñprofit statementò

Focusing on end-to-end project preparation to avoid 

ñconstruction wasteò and ensure spatial value is realized

Introducing specialized operations, brands, and event 

resources aligned with the overall plan to achieve project 

deliverables

End-to-end services including event planning, tenant 

management, and diversified operations, enabling to 

enhance spatial value through long-term operational 

excellence

Focus on five key sectors

Industrial parks 

& offices

Universities

Stadiums

Innovation strengths

Å Integrated operations services

Å Standardized segment 

classification

Å Branding of Benchmark 

Projects

Å Smart space management

The integrated district 

development and 

management model 

Å Replication of Wenzhou Longgang model

Å Innovations to Foshan Shunde model

Hospitals

Riverway and 

parks

Dalian High-tech Zone Lingshui Area

Wuxi Micro-Nano Technology Industrial Park

Chengdu Science Fiction Park

Wenzhou Longgang Library

Property Management Business ïUrban Space
The integrated district development and management model was further enhanced to solidify industry leadership: Leveraging end-to-end operational

capabilities spanning planning, consulting, leasing and operations, along with strong resource advantages, the Company actively participated in urban management

initiatives. The ñWenzhouLonggangòintegrated district development and management model was upgraded, and key projects such as the Shunde Yunlu Wetland Park

and Daliang subdistrict urban operation projects were secured, further strengthening the competitive edge in urban space management.
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Industrial parks

Riverway and parks

Urban stewards

Stadiums

Schools

Hospitals

Others

Property Management Business ïUrban Space
Strategic expansion driving scale growth, with industry-leading operational quality: the Company consolidated core segments and secured projects including

Beijing Xiaomi M4 Future Industrial Park and Sanya Haitang River Ecological Park. Simultaneously, it achieved breakthroughs in high-potential segments by securing

projects such as Shandong Agricultural University and Beijing Aerospace General Hospital. GFA under management as of the end of the year increased by 2.3% to 128

million sq.m., revenue increased by 12.0% YoY to RMB2,040 million. The development strategy for urban space remained focus on quality and efficiency, achieving a

collection rate of 92.6% and debt recovery rate of 86.5% for the year.

Areas under management and proportion of urban space

million sq. m.

Revenue and proportion of  urban space

RMBô million

563 
937 

1,336 
1,821 2,040 

FY21 FY22 FY23 FY24 FY25

+12.0%

10.6% 12.0% 13.9% 17.0% 18.8%

29.3
68.7

104.3
124.9 127.8

FY21 FY22 FY23 FY24 FY25

+2.3%

18.9% 23.1% 28.2% 30.2% 30.0%

Nanchang COMAC (Jiangxi) Aircraft 

Manufacturing Co., Ltd.

R&D Center of Hefei Lifeon 

Pharmaceutical

Xiôan Xianyang Lake Park
Shenzhen Binhai Corridor and Coastal 

Landscape Belt

Chongqing Longxing Stadium
Wenzhou Longgang Citizen Activity 

Center

Dalian Liaoning Cancer Hospital Shenfu 

Branch
Ji'nan University

Area under management of urban space 
Sector Scale Proportion %

Featured 

Benchmark 

Projects

37.5%

25.6%

24.2%

3.4%

4.2%
1.2%
3.9%

Contract collection 

rate in 2025

Debt recovery rate 

in 2025

92.6%

86.5%
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IoT

management
Digital employee

Robotics
Video 

cascading 

AI Large model
Big data Digital Achievements

Global visualization Operation monitoring

Emergency coordinationIOC large screen

Budget management Contract management

Performance evaluationData operation

CR service platform

CR Selection

Leasing and SaleSpace Service

One-stop decoration

Bojie Smart Parking

CR Service Multi-format 

Management Platform

Office buildings

Industrial parks

Schools

StadiumsParks

Hospitals

Butler on Call

CR service platform

CR Service coverage across all sectors

100%

Intelligent Operation Platform

Property management service operationAI + refined operation

Financial Operation Platform

Intelligent Operation Platform
Å Creating a dual-drive operating system featuring 

ñAI infrastructure + agent applicationsò 

Financial Operation Platform

Integrated business-finance end-to-end 

process efficiency improved by

90%

Finance-business operation management 

Scenario automation rate improved to

96%

Awards (MIIT)

1
Property management industry awards

3
Intellectual property rights

(software copyrights & patents)

12+ +
Awards & Intellectual Property Rights

Full-scenario closed-loop intelligent inspection

Headquarters view, project view, and multi-

dimensional operation monitoring

AI+

AI equipment inspector

AI safety inspector AI order inspector AI equipment inspector AI recruiter

AI distribution coordinator AI employee assistant

Risk forecasting and emergency coordination

Visualized operational data

Budget 

management
Data operation

Contract 

management
Performance

evaluation

Digital management capabilities across all 

scenarios

Property Management Business ïTechnology Empowerment
Deep integration of technology and business, building a tech-driven property service providerσThe intelligent operations platform established a ñcloud-edge-

deviceòintegrated AI architecture, with agents linking with project grids to reshape the ñinspectïexecute ïsuperviseòclosed-loop process; the financial operations

platform fully connected end-to-end digital workflows, driving a 90% improvement in integrated business-finance efficiency; the CR Service Platform upgraded service

model with a ñdigitalintelligence foundation + smart applications,òcreating an industry-leading digital system covering all property management service scenarios.

AI environment 

sanitation inspector

Schools

Stadiums

Industrial parks

Residential 

properties

Office buildings

Commercial 

facilities

Hospitals

Parks and 

streets
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Gross profit & Gross profit margin from "Butler on Callò Gross profit & Gross profit margin from "CR Selectionò 

Gross profit & Gross profit margin from "Leasing and Sale"

RMBô 100 millionRMBô 100 million

RMBô 100 million

Gross profit & Gross profit margin  from "Space Service"

RMBô 100 million

Property Management Business ïValue-Added Services
Driving value-added business growth by meeting service demand, advancing business transformation and development: Leveraging the ñpartnerbrokerò

mechanism, ñLeasingand Saleòsupported new home sales, with gross profit up 2.1% YoY; resource utilization rate for ñSpaceServiceòincreased by 2 pt to 91%,

effectively offsetting the impact of exiting low-efficiency business; ñButleron Callòlaunched a self-operated business model, achieving a repurchase rate of over 25%; ñCR

Selectionòrefined its operating model and built a customer engagement system combining community events with membership points, helping keep gross profit stable.

28

0.10

0.31
0.24

0.20

FY22 FY23 FY24 FY25

0.27

0.60
0.71

0.55

FY22 FY23 FY24 FY25

2.08 2.00 1.84 1.88

FY22 FY23 FY24 FY25

0.63
0.79

1.07 1.06

FY22 FY23 FY24 FY25

9.5% 18.6% 12.4%

54.0%

32.0% 35.7% 40.7% 45.9%
47.0% 49.2% 55.8% 69.4%

16.4% 20.4% 18.8% 20.8%
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Overall gross profit

Core strategies

Å Entity-based operation

Å Business model innovation

Å Product reshaping

Å Focusing on breakthroughs in 

third-party business

Å Supply chain and cross-sector 

resource coordination

2,947

6,227

FY24 FY25

+111.3%

RMBô 

10 thousand

C-end Decoration B/G-end Engineering Renovation Energy management business

FM business achieved a breakthrough

ñfrom zero to oneò

Revenue

RMB10.47 million

Gross profit

RMB7.12 million

Undertook a total of 12,177 contracts

8,600 contracts for new properties, 

and 3,500+ contracts for existing properties

Revenue 

RMB58.67 million

Gross profit

RMB22.61 million

40+ shopping malls 15+ office buildings 20+ industrial parks

826 contracts  Customer satisfaction exceeding 95 points

Revenue

RMB142.77 million

Gross profit

RMB18.67 million

Property Management Business ïEngineering Service Company 
Focusing on third-party business expansion, adopting multiple initiatives to drive revenue growth and profitability: Through entity-based operations and

coordination of supply chain and cross-sector resources integration, the Engineering Services Company achieved overall gross profit of RMB62.27 million, up 111.3%

YoY, of which C-end decoration and BG-end renovation contributed gross profit of RMB22.61 million and RMB18.67 million, respectively. The FM+ energy management

business achieved a breakthrough from zero to one, contributing RMB10.47 million in revenue and RMB7.12 million in gross profit.
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Efficient post-acquisition integration, steady profit release, and enhanced resource aggregation: Following the acquisition of China Resources Networks,

business integration was completed with a clear business model and development strategy, and the points-based operation model was successfully rolled out, achieving

revenue of RMB110 million and gross profit of RMB76.71 million. Total number of members exceeded 83 million during the year, up 36.0% YoY, with points business

seeing strong growth. MIXC STAR points issued reached RMB1.31 billion, up 27.2% YoY, while cross-scenario point redemption members increased by 41.7% YoY. The

power of resource aggregation continued to grow, with 170,000 co-branded credit cards issued and over RMB70 million in marketing resources brought inðdriving higher

consumption within malls in operation.

Membership

Total number of members
Ten thousand members

MIXC STAR points issued during the year

RMBô 100 million

Number of cross-scenario redemption 

members

30

ñ3 +1ò business model

2,555 3,400
4,625

6,107
8,307

FY21 FY22 FY23 FY24 FY25

+36.0%

4.9 5.7

8.9
10.3

13.1

FY21 FY22 FY23 FY24 FY25

+27.2%

20.8
29.5

FY24 FY25

+41.7%

Co-branded 

credit cards issued

170,000 cards

Introducing marketing 

resources

RMB 70 million

Driving consumption growth 

within malls in operation

Cyclical appreciation 

of member assets

Core foundation of the 

membership business

A stable contributor to cash flow

Nurturing and key 

focus area for 

monetizing data assets 

within the membership 

business

A key driver of customer 

loyalty within the 

membership business

A key growth engine for the 

membership business and a 

major contributor to profit 

and cash flow

Membership loyalty

business

Online Mall 

business

Digital 

transaction 

business

Digital 

marketing

Data

Loyalty 

points

Benefits
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Refine the training system, optimize incentive mechanisms, and solidify the talent reserve: Over 300 top graduates were recruited, 142 senior professionals were

introduced, and the talent reserve for key positions and core expertise exceeded 1,300 individualsðbuilding a solid talent base that effectively supports business growth.

A succession map for key roles was established, and leadership programs such as ñMIXCFuture Leadersòand ñPhoenixProgramòwere rolled out to build a talent supply

chain that effectively aligns with business needs. Market-based compensation benchmarks were consistently reviewed, with equal emphasis placed on both financial and

non-financial incentives. The ñvalue-by-store, value-by-cityòmodel was introduced, effectively driving organizational vitality.

Talent Development 

31

Ongoing optimization of talent structure

The proportion of highly educated talent and core professionals increased

Stronger talent base

Comprehensive improvement in talent quality

Strengthening talent optimization:

Performance management across the workforce and

comprehensive talent reviews are carried out to continuously

align roles with the right talent and strengthen employee role

competence.

Percentage of employees 

with a bachelorôs degree

38% 9pt

Percentage of non-frontline employees 

with a bachelorôs degree

74% 13pt

Leadership team is trending younger

Proportion of core professional and 

operational talent

25% 4pt

Average age of the management 

workforce

41

Share of management personnel born 

after 1985 increased

5pt

Strong and ample 
talent reserve

Talent reserve  for key positions 

and core expertise

ϋ1,320 persons

The internal talent cultivation mechanism is operating steadily:
Campus recruitment + programs such as ñMIXCFuture Leadersò,ñMIXCTalentsòand the ñPhoenixProgramò

Average annual fresh graduate hires

ϋ300 persons

Number of hires from 2025 campus recruitment

336 persons Proportion of mastersϋ63%

Internal promotion rate for key roles

å90% Campus hires made up one-

third of the workforce

Stepping up acquisition of external talents :
the ñMIXCGravityòelite talent acquisition program

Number of key management and mid-to-senior 

level professionals recruited during the year

å142 persons

Strong results in talent retention:

Market-based incentives were further strengthened, driven by initiatives such as star rating for frontline staff, targeted incentives,

and employee care programs - helping retain talent and boost employee engagement. Cumulative talent turnover for 2025

decreased by 4pt YoY.

Higher proactive turnover rate

1.6pt

Creating multi-dimensional career 

pathways for skilled talent:

Improving the job title and ranking system,

implementing periodic star rating for projects, and

organizing skills training and competitions, while

encouraging employees to actively pursue professional

title certifications, skill level assessments, and skills

competitions.



32

32


