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Results Highlights

Ranked 9th in Contracted Sales

 Contracted sales value maintained at RMB100 bn 
level: RMB106.21 bn

 Ranked 9th on the CRIC total sales ranking in 
2025

 Contracted ales in six core cities(1) accounted for 
85.6% of total contracted sales

High-quality Landbank with
Precise Investment

 Equity land premium: RMB24.40 bn

 Continued to focus on acquiring high-quality land 
parcels in high-tier cities, with 96.3% of equity 
investment in six core cities(1) 

 The average land premium rate was approx. 
9.3%, significantly lower than the average of the 
Top 10 developers

 Scale of commercial asset management continued to 
grow steadily, urban complexes kept expanding, secured 
high-quality external projects through asset-light model

 Property management quality continued to improve 
steadily. Customer satisfaction remained at a high level 
in the industry, with market expansion improving in 
quality and external collection rate

 The project management business continued to gain 
momentum, with GFA under management increasing by 
23%

 Revenue: RMB86.46 bn, a slight year-on-year 
increase

 The Greater Bay Area, Eastern China, Central-
western China, and Northern China contributed 
22.2%, 40.9%, 18.8% and 18.1% to recognized sales, 
respectively

 Significant contributions from core cities, with the 
ASP of recognized sales rising sharply to RMB 
29,600/sq.m.

 Newly obtained S&P Global BBB- investment 
grade rating with stable outlook

 Fitch rating affirmed BBB- investment grade with 
outlook upgraded to stable

 The three red lines indicators remained in 
“green lights” with a total liabilities/total assets 
ratio (ex. unearned revenue) of 65.5%, a net 
gearing ratio of 54.9% and a cash/short-term 
debt ratio of 1.7 times

 Weighted average borrowing interest rate: 3.05 %,  -44 
bpts year-on-year

 In November 2025, the Group issued three-year offshore 
dim sum bonds of RMB2.85 bn, with a coupon rate of 
3.3%. In January 2026, it issued three-year offshore dim 
sum bonds of RMB1.74 bn with a coupon rate of 3.4%.

 Net cash inflows from operating activities was 
RMB13.94 bn

“Second Growth Curve” Showed
Strong Momentum

Revenue Maintained Steady  Growth Safe and Sound Financial Position Industry-Low Borrowing Cost

Note: (1) Six core cities: Beijing, Shanghai, Guangzhou, Shenzhen, Hangzhou and Chengdu
(2) The currency unit used in this presentation is the Renminbi (RMB), except otherwise stated 3
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Steady Increase in Revenue 

• In 2025, revenue increased modestly year-on-year to RMB86.46 bn; gross profit margin declined due to the market downturn; SG&A expenses were under strict control and 
achieved further reductions

• After-tax profits of RMB1.78 bn recorded in 2025, an increase of 21.4% year-on-year; due to phased changes in the structure of recognized sales projects, the equity ratio of 
recognized sales in 2025 declined, resulting in corresponding decreases in profit attributable to equity holders and core net profit
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Prudent and Safe Financial Position 

65.5%
Total liabilities/total assets ratio

54.9%
Net gearing ratio 

1.7times
Cash/short-term debt ratio

Three Red Lines Indicators
Remained in “Green Lights”

• Cash and total assets remained stable at the end of 2025. All three red lines indicators remained in “green lights”; obtained an investment grade rating from two 
major credit rating institutions, with a “stable” outlook
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Significant Decline in Borrowing Costs 

Within 1 year，26%

RMB Bank Borrowings，

47%

2nd year，26%

RMB Bonds，33%
（Onshore24%，Offshore9%）*

3rd to 5th year，35%

13%

Over 5 years, 13%
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End of 2023 End of 2024 End of 2025

3.82%
3.49%

3.05%

2023 2024 2025

Total borrowings Borrowing costs

Issued Offshore Dim Sum Bonds in 2025

Issued Three Onshore Corporate Bonds in 2025

Issued Offshore Dim Sum Bonds in 2026

1.74bn 3.4% coupon rate 3-year term

2.85 bn 3.3% coupon rate 3-year term

Time Amount Coupon rate Term

August 900mn 1.95% 3+2 years

August 500mn 2.5% 10 years

September 1.5bn 2.16% 5+2 years

HKD Bank
Borrowings

USD
Bonds

HKD 
Bonds

*Note: Including onshore RMB corporate bonds and offshore RMB dim sum bonds

Onshore VS Offshore：71%VS29%

• Total borrowings remained stable at the end of 2025. Borrowing costs continued to decline and remained at an industry low level. Onshore and offshore financing 
channels remained diversified, with refinancing activities proceeding smoothly

（(RMB bn）
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Net Cash Inflows from Operating Activities

RMB bn 2025 2024

Cash at the Beginning of the Year* 50.05 46.10

Cash from Operating Activities 74.65 88.28

Operating Expenses （60.71） （66.55）

Land Premium Paid and Auction Deposits （25.26） （23.46）

Development Cost （19.05） （23.14）

Tax and Administrative, Interest and Other Expenses （16.40） （19.95）

Net Cash Inflows from Operating Activities 13.94 21.73

Net Cash (Outflow) / Inflow from Investing Activities 0.11 （0.70）

Net Cash (Outflow) from Financing （17.34） （17.08）

Cash at the End of the Year* 46.76 50.05

Cash and Bank Balances, Time Deposits 45.36 47.76

Time Deposits and Other Restricted Deposits 1.40 2.29

*Note: Including cash and bank balances, time deposits, time deposits and other restricted deposits
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Sales Maintained at the RMB100 Billion Scale

Greater 
Bay Area, 

31%

Eastern China, 
26%

Central-
western 

China , 11%

Northern 
China, 32%

2025
Contracted sales

RMB106.2 bn

*Note: Including sales of projects of joint venture and associates

Six core 
cities, 86%

Other cities, 
14%

2025
Contracted sales

RMB106.2 bn

142.0
114.5 106.2

31,900 29,200 
36,000 

2023 2024 2025

Contracted sales value (RMB bn） ASP（RMB/sq.m.）

• Contracted sales value* reached RMB106.21 bn in 2025, placing 9th on the CRIC total sales ranking
• Regional layout further optimized, with Greater Bay Area, Northern China, and Eastern China each accounting for approximately 30% respectively, and the six core 

cities contributing approximately 85.6%

TOP 12 TOP 8 TOP 9

Beijing Grand Mansion Shanghai Jade Joy Mansion

• Contracted sales value: RMB9.5 bn

• ASP: RMB100,000/sq.m.

• Contracted sales value: RMB15.9 bn

• ASP: RMB110,000/sq.m.
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Stability Through Investment Yields Significant Results

Effectively controlled timing

Avoided blindly chasing overheated land markets in Q1,  seized structural 

opportunities in key cities in Q2 and Q3, and capitalized on the low-

premium window period in Q4

Investment Strategies

Deepened and expanded cooperation

Strengthened cooperation with local benchmark enterprises and 

resource-based enterprises to achieve strong alliances and 

complementary advantages

Lean Investment management and control

Focusing on core cities with six core cities , which accounted for 96.3% of the 

total equity land premium 

Beijing, 22%

Shanghai, 16%

Guangzhou, 
31%

Shenzhen, 7%

Hangzhou, 
15%

Chengdu, 5%

Others, 4%

Equity land premium
RMB24.4 bn

• Optimized investment management, implemented precise investment to drive incremental growth and conducted equity investments valued of RMB24.4 bn at 
low premiums to secure high-quality land resources
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Newly acquired

25 land parcels

Landbank newly added

2.78 mn sq.m.

Equity land premium

RMB24.4 bn

Premium rate

9.3%



Greater Bay Area: 
7.90mn sq.m. (42%)

Eastern China:
3.30mn sq.m. (18%)

Northern China: 
2.95mn sq.m. (16%)

Central-western China: 
4.40mn sq.m. (24%)

Strategic Focus on Resource Optimization

Total sellable 
resources

RMB332.8bn

Tier-1 
cities, 
49%

Tier-2 
cities, 
45%

Tier-3 and 4 cities, 6%

Total landbank
18.55 mn sq.m.

Greater Bay 
Area, 50%

Eastern China , 
19%

Central-
western 
China, 
15%

Northern 
China, 
16%

Total 
sellable resources

RMB332.8 bn

Total landbank*

18.55mn sq.m.

• Further optimized the layout and structure of land resources, with the six core cities accounting for approximately 75% of total sellable resources

12
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Product Innovation to Build “Quality Housing”

• Continued to deepen the customer research system, and implemented the“4×4 High-Quality Product Concept” as well as upgraded the "4+X" product series, to precisely 
meet high-end upgrade, quality and essential housing needs

• Vigorously promoted the integration of design and construction and the upgrade of the“Yue Smart Manufacturing” system to achieve simultaneous improvements in 
quality, efficiency and customer satisfaction

“Mansion” series:  High-end customized cultural 
residences

“Grand Mansion” series: Half park, half city

“Tian” series: Hotel-style aesthetic residential 
experience

“Starry” series: Sophisticated multi-functional 
community

“Urban pioneer” series: Leading international 
residential living with a pioneering aesthetic

“Urban humanism”series: Urban renaissance 
integrated into humanistic and lifestyle scenarios

“ 4
+X

” P
ro

d
u

ct Se
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s

4 X 4
Yuexiu High-Quality 

Product Concept

"Quality, warmth, growth, 

wisdom"

Through four core functions, namely, 

“benchmarking training, production 

technology R&D, application testing, and 

material management”, continue to develop 

high-quality products

Established product

R&D base
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Advance “Second Curve” Towards Premium Development

01

04

Yuexiu REIT

Yuexiu 
Services

Yuexiu 
Project 

Management

Revenue remained stable at RMB1.86 bn

Average coupon rate hit a 3-year low of 3.77%

S&P and Fitch upgraded the outlook to “stable”

Revenue increased steadily to RMB3.9 bn

GFA under management continued growth to
73.47 mn sq.m.

Collection rate for external projects rose to 94%

Revenue increased to RMB220 mn

GFA under management increased by 23% to 920,000 sq.m.

Secured the EPC project for the renovation of Dongliu Village, Nansha
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Outstanding Achievements in Sustainability

Sustainability Ratings

Rated AA in 2025

No. 1 in the industry*

2025 5-Star

Highest-scoring company among participating Chinese 
mainland real estate company listed in Hong Kong

Scored 61 points in 2025

Ranked among the global top 8% of peers

Selected as ESG Leading Enterprise in 2025

Only 12 companies with a market cap exceeding HK$12
billion were selected

Deepened environmental  and cl imate governance and achieved 
breakthroughs in green innovation

 Completed the Scope 3 emissions inventory review, officially disclosed Scope 3 emissions 
data across multiple categories for the first time, and established a carbon emissions 
management system covering the entire value chain

 Improved the nature-related risks and opportunities identification mechanism under the 
TNFD framework to promote in-depth synergy between biodiversity conservation and 
corporate strategies

 The carbon credit product of Zhonggang Leatherware Mall was successfully listed, 
becoming the first carbon credit product for wholesale market buildings in China, and 
also a milestone marking a breakthrough for building carbon credit trading in Guangzhou

Made qual ity upgrades in green bui ldings and set  industry 
benchmarks through mult idimensional  practices

 [Healthy building portfolio] continued to expand, and a total of 18 commercial projects obtained 
WELL Building certification

 Achieved benchmark breakthroughs in dual-zero buildings, with the R&D Centre and the Yuexiu 
iPARK Guangdong-Hong Kong Cloud Valley Project meeting “zero-carbon + zero-energy” dual-zero 
standards, leading the industry's low-carbon building upgrades

 Achieved dual breakthroughs in green practices: Moon Lake Ecological Restoration Project at 
Guangzhou Yuexiu World Garden was selected as a case by GRESB Insights; Pazhou South TOD 
established a 'near-zero pollution' national patent system

Platinum WELL certification: 3 projects WELL HSR certification: 15 projects

Diversif ied breakthroughs in green f inance,  
leading the industry

 Signed the first HK$1.56 billion sustainability-linked Loan (SSL), with an annual sustainable 
finance ratio reaching 35.0%

 Issuance of RMB2.85 billion in green dim sum bonds, with a three-year term and a coupon rate 
of 3.30%, marking the largest of its kind in the property sector and the lowest issuance yield
among local SOEs over the past five years

Sustainabi l i ty  index performance remained robust,  earning market 
recognit ion

 Included as a constituent member of the Hang Seng Corporate Sustainability Benchmark Index 
(HSSUSB) for two consecutive years

Rated A+ in 2025

Rating upgraded for three consecutive 
years

15
*Note: As at 31 Decmenber 2025
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Market Assessment and Business Strategies

• Prioritize the high-quality sale of ready and near-ready units to curb inventory 

growth

• Enhance key capabilities such as market analysis and rapid response, customer 

operations, and sales conversion

• Further control marketing expense to further increase the proportion of 

transactions from self-owned channels and existing customers

Reducing inventory: Stabilize prices and enhance sales to reduce 
inventory

• Adhere to an in-depth cultivation strategy, focusing investments on six key 

cities with city-specific tailored strategies, and aligning with the city’s tiered 

planning

• Deepen cooperation models by strengthening cooperation with benchmark 

enterprises in core cities to leverage high-quality resources

Targeted investments: Promote stability through investment to build a 
solid safety net for development

• Improve agile production management, boost development efficiency, and 

ensure the pace of turnover

• Implement comprehensive cost controls to achieve cost reduction and 

efficiency gains, and boost gross margin

Stabilizing performance: Achieve business targets amid challenges

• Keep a tight rein on sales revenue collection, and manage expenditures based 

on revenue to ensure a positive net operating cash flow

• Maintain investment-grade ratings, strengthen refinancing efforts, and 

continuously keep low financing costs

Risk prevention: Ensuring the safety of liquidity

Response strategies: Reduce inventory, Precise
investments, stabilize performance, and mitigate risks

Market Outlook: Ongoing process of bottoming out, 
market differentiation, product-centric approach

17



Overview of Project Tasks

2026 Business Targets

Sales Target(1)

Maintain RMB100 bn level

Saleable Resources(2)

RMB221.3 bn

Investment Target

Equity investment premium: 
RMB30.0 bn

Unrecognized Sales(3)

RMB132.0 bn

Notes: (1) Including sales of projects of joint venture and associates

(2) Excluding sellable resources provided by new acquisitions this year 

(3) As at 31 December 2025
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Thank You!



Items 2025 2024 Change

Revenue 86.46 86.40 +0.1%

Gross Profit 6.75 9.05 -25.5%

Gross Profit Margin 7.8% 10.5% -2.7 p.p.t.

Net Other Gains 0.04 (1.40) —

SG&A Expenses 4.14 4.21 -1.6%

Profit Attributable to Equity Holders 0.06 1.04 -94.7%

Core Net Profit (1)
0.26 1.59 -83.5%

EPS RMB0.0137 RMB0.2584 -94.7%

Annual Dividend Per Share (RMB) RMB0.151 RMB0.173 -12.7%

Annual Dividend Per Share (HKD) HKD0.166 HKD0.189 -12.2%

Dividend Payout Ratio(2) 231% 44% —

(RMB bn)

Notes: 

(1) Non-GAAP financial measures, representing profit attributable to equity holders excluding net foreign exchange gains/(losses) recognized in the consolidated 
statement of profit or loss, net fair value gains/(losses) on investment properties held on a continuing basis (excluding investment properties disposed during 
the year) and the related tax effect, and impairment of intangible assets

(2) Proportion of core net profit

Appendix: Income Statement
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Items 31 December 2025 31 December 2024 Change

Cash (1) 46.76 50.05 -6.6%

Total Borrowings 104.83 103.89 +0.9%

Net Gearing Ratio (2) 54.9% 51.7% +3.2 p.p.t.

Total Assets 369.74 410.45 -9.9%

Shareholders’ Equity 54.82 55.26 -0.8%

Net Asset Per Share RMB13.62 RMB13.73 -0.8%

RMB bn

Notes: 
(1) Including cash and bank balances, time deposits, and other restricted deposits
(2) Net gearing ratio=(total borrowings, cash and bank balances, time deposits, time deposits and other restricted deposits)/net asset

Appendix: Balance Sheet
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Appendix: Contracted, Recognized & Unrecognized Sales

Greater Bay 
Area, 31%

Eastern 
China, 26%

Central-
western 

China, 11%

Northern 
China, 32%

2025
Contracted Sales*

RMB106.2 bn

142.0 
114.5 106.2 

31,900 
29,200 

36,000 

2023 2024 2025

Contracted Sales (RMB bn) ASP (RMB/sq.m.)

Greater Bay 
Area, 22%

Eastern 
China, 41%

Central-
western 

China, 19%

Northern 
China, 18%

2025
Recognized Sales

RMB79.2 bn

75.7 80.8 79.2 

24,000 
26,400 

29,600 

2023 2024 2025

Recognized Sales (RMB bn) ASP (RMB/sq.m.)

Greater Bay 
Area, 25%

Eastern 
China, 42%

Central-
western 

China, 9%

Northern 
China, 24%

31-Dec-25
Unrecognized Sales*

RMB132.0 bn

199.3 
170.0 

132.0 

36,800 37,200 
43,200 

31 Dec 2023 31 Dec 2024 31 Dec 2025

Unrecognized Sales (RMB bn) ASP (RMB/sq.m.)

*Note: Including sales of projects of joint venture and associates
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No. Projects GFA (sq.m.) Equity Holdings

1 Guangzhou Puyue Villa 57,700 38.19%

2 Guangzhou Guangtang Land 166,200 95.48%

3 Guangzhou Joy Riverside 37,400 52.51%

4 Guangzhou Meta Mansion 57,500 95.48%

5 Guangzhou Joyful Clouds (previous name: Guangzhou Jiahewanggang Land) 103,900 21.70%

6 Guangzhou Wonder City II 91,100 51.39%

7 Guangzhou Magnificent Pavilion 115,800 95.48%

8 Shenzhen Brocade 85,500 47.74%

9 Shenzhen Stellar Genesis 307,300 8.89%

10 Foshan Starry Lake 84,000 50.35%
Subtotal (Greater Bay Area) 1,106,400 ——

11 Shanghai Jing'an Land 153,900 19.00%

12 Shanghai Jade Joy Mansion II 57,200 48.45%

13 Hangzhou Villa Opus 50,600 59.84%

14 Hangzhou Influential Mansion 86,500 38.76%

15 Hangzhou River Mansion 127,800 36.46%

16 Hangzhou Yunhe Shade (previous name: Hangzhou Gongshu Yunhe New Town Land) 49,700 59.84%

17 Hangzhou Brocade Lane 98,000 95.00%

Subtotal (Eastern China Region) 623,700 ——

18 Zhengzhou Century Land 77,600 48.45%

19 Chengdu Joy Gather 116,900 95.00%

20 Xi'an Starry Cloud 206,200 46.55%

Subtotal(Central-western China Region) 400,700 ——

21 Beijing Puyue (previous name: Beijing Chaoyang Land I) 117,800 16.23%

22 Beijing Courtyard (previous name: Beijing Chaoyang Land II) 289,200 16.23%

23 Beijing Grand Jade Mansion 111,900 49.59%

24 Beijing Changping Life Science Park Land I 61,200 28.64%

25 Beijing Changping Life Science Park Land II 66,800 28.64%

Subtotal (Nothern China Region) 646,900 ——

Total 2,777,700 ——

Appendix: New Land Acquisitions

Tier 1, 68%

Tier 2, 32%

New land 
acquisitions

2.78 mn sq.m.

Greater 
Bay Area, 

40%

Eastern 
China, 23%

Central-
western 

China, 14%

Northern 
China, 23%

New land 
acquisitions

2.78 mn sq.m.
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DISCLAIMER
 The material in this document is a presentation of general background information

about the Company’s activities at the date of the presentation. It is information given
in summary form and does not purport to be complete. It is not intended to be relied
upon as advice to potential investors. These documents are not an offer of securities
for sale inside or outside of the United States. Securities may not be offered or sold in
the United States unless they are registered or exempt from registration. Any offering
of securities to be made in the United States will be made by means of an offering
circular that may be obtained from the Bank. Such offering circular will contain
detailed information about the company and its management, as well as the
Company’s financial statements.

 This document may not be copied or otherwise reproduced and may not be
distributed in the United States or to U.S. persons, or in Canada or Japan.


