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Revenue Remained Steady 

Growth

 Revenue was approx. RMB86.40 bn, +7.7% y-o-y

 Contracted sales value reached approx. RMB114.54 

bn, -19.4% y-o-y. According to the statistics published 

by CRIC, the contracted sales value of the top 10 

developers decreased by 24.4% y-o-y on average, and 

the Company's contracted sales ranking rose to No. 8 

 Contracted sales value for the period from January to 

February 2025 amounted to approx. RMB12.83 bn, 

+23.8% y-o-y

Continuous Improvement in

Investment Quality

 The total attributable amount of land premium of the 

Company for 2024 was approximately RMB29.46 bn, 

of which RMB9.30 bn, RMB6.90 bn and RMB8.16 bn

were invested in Beijing, Shanghai and Guangzhou, 

accounting for 31.6%, 23.4% and 27.7% respectively

 A total landbank of 2.71 mm sq.m. were newly added, 

of which 0.54 mm sq.m., 0.30 mm sq.m. and 1.10 mm 

sq.m. were acquired in Beijing, Shanghai and 

Guangzhou respectively

 The Company achieved new breakthroughs in 

optimizing the resources of existing landbank, with 

three land parcels in Guangzhou successfully 

repossessed by the government, which can result in a 

capital recycling of approx. RMB13.5 bn

Enhanced Penetration in City 

Layout

 As of 31 December 2024, the total landbank of the 

Company was approx. 19.71 mm sq.m., of which 

landbank in tier 1 cities accounted for 42.9%, 

landbank in both tier 1 and tier 2 cities accounted for 

95.6%

 Landbank newly added in both tier 1 and tier 2 cities 

accounted for 100%

 Contracted sales value in tier 1 cities amounted to 

RMB59.97 bn, accounting for 52.4% of the total. 

Contracted sales value in both tier 1 and tier 2 cities 

amounted to RMB 113.73 bn, accounting for 99.3% of 

the total
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Operating Kept Net Cash Inflow

 The Company kept net operating cash inflow of 

RMB21.73 bn in 2024 (2023: RMB8.35 bn), with its 

liquidity abundant and safe

 As of 31 December 2024, the cash on hand (Including 

cash and cash equivalents, time deposits, charged 

bank deposits, time deposits and other restricted 

deposits) was approx. RMB50.05 bn, +8.6% as 

compared to the beginning of the year

 The Company made full efforts to facilitate cash 

collection from contracted sales, and the collection 

rate for the year further increased to 87% 

Continuous Enhancement in

Financial Position

 “Three Red Lines” indicators remained in “green lights”, 

total liabilities/total assets ratio(ex. unearned revenue), net 

gearing ratio and cash/short-term debt ratio were 68.1%, 

51.7% and 2.1x respectively. Maintained BBB- Investment 

Grade ratings by Fitch

 As of 31 December 2024, the Company's total borrowings 

decreased slightly from the beginning of the year to approx. 

RMB103.89 bn

 The weighted average borrowing interest rate decreased by 

33 b.p.t. to 3.49% y-o-y. Continuously optimized the debt 

structure with short-term debt proportion of 22%. With 

diversified financing channels, successfully issued a total of 

RMB2.5 bn onshore corporate bonds with a weighted 

average borrowing interest rate of 2.61% per annum, issued 

RMB1.8 bn onshore PPN with a weighted average borrowing 

interest rate of 2.27% per annum, and issued RMB2.39 bn

offshore dim sum bonds  with a weighted average 

borrowing interest rate of 4.07% per annum

Adhering to Long-termism and 
Being a “Four-Excellences” 

Company
 The Company pursues the maximization of 

shareholders‘ interests by enhancing shareholders’ 

returns, development and operational efficiency, asset 

turnover and profitability

 The Company adheres to the concept of long-termism 

and sustainable development,  aim at building into a 

company with “good products, good services, good 

brands and good teams”(“four-excellences”) 

 The Company builds up good products by taking 

“customer-centred”, release the “4x4 high-quality 

product concept” and standard guidelines of four major 

product brands of “Mansion”, “Grand Mansion”, “Tian” 

and “Starry” to promote standardization and branding 

construction of good houses

 The Company promotes organizational efficiency and 

built flat management and efficient teams around 

“empowerment, efficiency and costs reduction”  



Items 2024 2023 Y-O-Y

Revenue 86.40 80.22 +7.7%

Gross Profit 9.05 12.26 -26.1%

Gross Profit Margin 10.5% 15.3% -4.8p.p.t.

Net Other Gains (1.40) (1.35) -

SG&A Expenses 4.21 4.25 -1.0%

Profit Attributable to Equity Holders 1.04 3.19 -67.3%

Core Net Profit(1)
1.59 3.49 -54.4%

EPS(2) RMB0.2584 RMB0.8542 -69.7%

Annual Dividend Per Share(RMB)(3) RMB0.173 RMB0.347 -50.1%

Annual Dividend Per Share(HKD)(3) HKD0.189 HKD0.380 -50.3%

Dividend Payout Ratio (4) 44%（5） 40% -

5

RMB bn

Notes:

(1) 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) The weighted average number of ordinary shares in 2024 were 4,025,392,913; The weighted average number of ordinary shares in 2023 were 3,728,632,295
(3) Number of ordinary shares as at 31 December 2024 were 4,025,392,913; Number of ordinary shares as at 31 December 2023 were 4,025,392,913
(4) Proportion of core net profit
(5) Dividend payout ratio for 2024 1H was 40%, the actual dividend payout ratio for 2024 rose to 44% as the full-year core net profit was lower than the core net profit for the first half of the year



Items 31 December 2024 31 December 2023 Change

Cash(1) 50.05 46.10 +8.6%

Total Borrowings 103.89 104.37 -0.5%

Gearing Ratio(2) 41.7% 42.6% -0.9p.p.t.

Net Gearing Ratio(3) 51.7% 57.0% -5.3p.p.t.

Total Assets 410.45 401.18 +2.3%

Shareholders’ Equity 55.26 55.63 -0.7%

Net Asset Per Share RMB13.73 RMB13.82 -0.7%

6

RMB bn

Notes:

(1) Including cash and cash equivalents, time deposits, charged bank deposits, time deposits and other restricted deposits
(2) Gearing Ratio=(Total Borrowings‐Cash and cash equivalents-Time deposits)/Total Capitalization
(3) Net Gearing Ratio=(Total Borrowings-Cash)/Net Asset
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Items 2024 2023

Cash at the beginning of the year* 46.10 35.12

Cash from Operation 88.28 89.80

Operating Expenses (66.55) （81.45）

Land Premium Paid and Auction Deposits (23.46) （32.36）

Development Cost (23.14) （24.86）

Tax and Administrative and Other Expenses (19.95) （24.23）

Cash Inflow from Operating 21.73 8.35

Cash (Outflow) / Inflow from Investing （0.70） 4.01

Cash (Outflow) from Financing （17.08） （1.38）

Cash at 31 December 2024* 50.05 46.10

Cash and cash equivalents, Time deposits, Charged bank deposits 47.76 46.10

Time deposits and other restricted deposits 2.29 -

RMB bn

*Note: Including cash and cash equivalents, time deposits, charged bank deposits, time deposits and other restricted deposits



Debt 
Maturity

within 1 year
22%

2nd year
33%

3rd to 5th year
33%

over 5 year
12%
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• Onshore Borrowings: 82%

• Offshore Borrowings: 18%

“Three Red Lines” Indicators in “Green Lights”

67.8 
75.5 

88.3 

104.4 103.9 

4.62% 4.26% 4.16%
3.82%

3.49%

31-Dec-20 31-Dec-21 31-Dec-22 31-Dec-23 31-Dec-24

Total Borrowings (RMB bn) Weighted Average Interest Rate

51%

31%

11%

5% 2%

RMB Bank Borrowings

RMB Bonds

HKD Bank Borrowings

USD Borrowings

HKD Bonds

Investment Grade Rating

Total Liabilities/Total Assets Ratio (ex. unearned revenue)

Net Gearing Ratio

Cash/Short-term Debt Ratio 

68.1%

51.7%

2.1x BBB-

Debt Structure (as of 31 December 2024)

• Short-term Debt Proportion: 22%

Size (RMB bn)
Weighted Average 
Interest Rate (%)

Duration (years)

1 Onshore RMB Corporate Bonds 2.5 2.61% 8.04

2 Offshore RMB Dim Sum Bonds 2.39 4.07% 3.0

3 PPN 1.8 2.27% 4.11

Open Market Bond Issuances and Cost

Total Borrowings and Cost

Total Borrowings
RMB103.9 bn
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Contracted Sales Recognized Sales Unrecognized Sales

125.0 142.0 
114.5 

30,200 
31,900 

29,200 

2022 2023 2024

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

43%

29%

17%

11%

Greater Bay Area

Eastern China

Central-western China

Northern China
62%

17%

15%

6%

Greater Bay Area

Eastern China

Central-western China

Northern China

32%

45%

14%

9%

Greater Bay Area

Eastern China

Central-western China

Northern China

*Note:      Including sales from joint venture projects and associates

2024
Contracted Sales

Value*
RMB114.5 bn

2024
Recognized Sales

Value
RMB80.8 bn

69.0 75.7 80.8 

24,100 24,000 
26,400 

2022 2023 2024

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

179.0 199.3 
170.0 

31,100 

36,800 37,200 

31-Dec-22 31-Dec-23 31-Dec-24

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

2024
Unrecognized Sales

Value*
RMB170.0 bn



No. Projects GFA (sq.m.) Equity Holdings

1 Guangzhou World Grand Land III 50,700 52.51%

2 Guangzhou Guangzhou Avenue Central Land 29,900 95.48%

3 Guangzhou Pazhou South TOD II 583,700 19.10%

4 Guangzhou Osmanthus Mansion 94,100 95.48%

5 Guangzhou Jiangwan High Tide 93,000 95.48%

6 Guangzhou Acme Mansion 64,900 95.48%

7 Guangzhou Gemstone Mansion 43,200 95.48%

8 Guangzhou Wonder City 136,500 51.39%

9 Zhongshan Yuexiu Glamorous Mansion 197,500 48.45%

Subtotal(Greater Bay Area) 1,293,500 ——

10 Shanghai Jing'an Tianyue (previous name: Shanghai Jing'an Zhongxing Land) 32,300 95.00%

11 Shanghai Changning Land 39,200 66.50%

12 Shanghai Pudong Yangsi Land 152,200 27.55%

13 Shanghai Yangpu Tianyue (previous name: Shanghai Yangpu Land) 26,600 95.00%

14 Shanghai Yangpu Changbai Land 50,100 46.55%

15 Hangzhou River Inherit 90,200 31.04%

16 Hangzhou View Emerald 131,200 39.94%

Subtotal(Eastern China Region) 521,800 ——

17 Hefei Grand Mansion (previous name: Hefei Binhu Science City Land) 114,700 99.64%

18 Chengdu Abundant Mansion (previous name: Chengdu Wuhou Land) 77,900 48.45%

19 Chengdu Joy Gather (previous name: Chengdu Chenghua Land III) 49,900 99.17%

20 Chengdu Present Sands 51,600 27.73%

21 Xi'an Gemstone Joy 67,100 13.59%

Subtotal(Central-western China Region) 361,200 ——

22 Beijing Grand Mansion 143,500 99.64%

23 Beijing Shining Star 207,100 32.84%

24 Beijing Changping Xiaoshahe Land 184,900 74.73%

Subtotal(Nothern China Region) 535,500 ——

Total 2,712,000 ——
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By Tier (in sq.m.)

By Regions (in sq.m.)

48%

19%

13%

20%

Greater Bay Area

Eastern China

Central-western China

Northern China

71%

29%

Tier 1 Tier 2

New Land Acquisitions: 2.71 mm sq.m.

Number of Cities Invested: 8



Total Landbank: 19.71 mm sq.m.

Guangzhou, Shenzhen,

Foshan, Dongguan, Jiangmen,

Zhongshan, Hong Kong, Haikou

Greater Bay Area: 7.19 mm sq.m.

Shanghai, Hangzhou, Suzhou,

Nanjing, Nantong

Eastern China: 4.42 mm sq.m.

Beijing, Shenyang, Qingdao,

Ji’nan, Yantai

Northern China: 2.43 mm sq.m.

Wuhan, Xiangyang,

Zhengzhou, Hefei, Changsha,

Chenzhou, Chongqing, Chengdu, Xi’an,

Central–western China: 5.67 mm sq.m.
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By Regions

By Tier

By Acquisition Channels

By PUD & PFD

Greater Bay 
Area, 37%

Eastern 
China, 22%

Central-
western 

China, 29%

Northern 
China, 12%

Open 
Competitio

n, 53%

Diversified 
Channels, 

47%

Tier 1, 43%Tier 2, 53%

Tier 3&4, 
4%

PUD, 69%

PFD, 31%

Number of Cities Entered: 27
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目标

结果

Yuexiu
Property

Yuexiu
REIT

Yuexiu
Services

Yuexiu
Health

325 487 668 

73% 80% 80%

2022 2023 2024

Income (RMB mm) Occupancy Rate

2,486 
3,224 3,868 

27% 27%
23%

2022 2023 2024

Income (RMB mm) Gross Profit Margin

02、行政流程优化

目标

结果

1,873 
2,087 2,032 

86% 85% 85%

2022 2023 2024

Income (RMB mm) Occupancy Rate

By end of 2024

Leasing GFA 924,000 sq.m.

PUD GFA 326,800 sq.m.

PFD GFA 563,500 sq.m.

By end of 2024

Total GFA 1,184,200 sq.m.

Office GFA 871,200 sq.m.
Hotel and 
Apartment GFA 142,600 sq.m.

Retail GFA 120,200 sq.m. Wholesale GFA 50,200 sq.m.

By end of 2024

GFA Under Management 69,310,000 sq.m.

Contracted GFA 88,730,000 sq.m.

Newly Added Contracted GFA 12,950,000 sq.m.

370 420 520 

64% 64% 71%

2022 2023 2024

Income (RMB mm) Occupancy Rate

By end of 2024

No. of Beds in Operation 7,265

No. of Total Beds 7,943

No. of Projects 23

Total Income from Key 
Commercials and Services 

in 2024

RMB7,088 mm

（1）

（2） （3）

Notes：
(1) Yuexiu Property held 40.02% of Yuexiu REIT as at 31 December 2024
(2) Yuexiu Property held 67.4% of Yuexiu Services as at 31 December 2024
(3) Yuexiu Property held 100% of Yuexiu Health as at 31 December 2024
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GRESB

2024 4-Star

HKQAA Sustainability Rating

Rated A in 2024

ESG RATINGS & INDEXES

Included in the Hang Seng Sustainability

Index Series:

1. Hang Seng ESG 50 Index

2. Hang Seng Corporate Sustainability 

Benchmark Index

3. Hang Seng Climate Change 1.5°C 

Target Index
S&P Corporate Sustainability Assessment

Scored 49 points in 2024

DUAL CARBON TARGETS

Yuexiu Property commits to net-zero carbon emissions by or 

before 2060

• For public projects:

Carbon emission intensity per unit area in 2030

compared to 2019 to be reduced by 

• For residential projects:

Carbon emission intensity per unit area in 2030 

compared to 2019 to be reduced by

“DUAL ZERO”PROJECT

ENVIRONMENT

CUSTOMER SATISFACTION

• Yuexiu Property scored           points in 2024 overall 

customer satisfaction

• Ranked                   in the industry*

• incidents of customer privacy leakage

OCCUPATIONAL HEALTHY & SAFETY

• coverage of health check-ups for employees

• fatal accidents involving employees and related parties 

in production

• Total No. of certified safety engineers: 

• The salary of the Company’s management tied to their 

safety performance

SOCIETY GOVERNANCE

SUSTAINABLE FINANCE

• Successfully issued the first green dim sum 

bond, raising RMB                bn with a coupon 

rate of 4.10%

ESG DIGITAL MANAGEMENT

• By the end of 2024, the No. of projects covered by the 

commercial energy management system has increased to     , 

with a cumulative energy saving benefit of                mm kW-h, 

representing an energy saving rate of approx. 

ESG DISCLOSURE

• Obtained an independent assurance 

on ESG report by the third party

*Note: Yuexiu Property ranked No.6 in overall customer satisfaction among the 2024 Top 10 developers in terms of sales by Sai Wei Consulting

19%

40%
1.69

8
3.55

4.1%

88

NO.6
0

100%
0

123Yuexiu iPARK Guangdong-Hong Kong Cloud 

Valley became the first certified “zero-carbon” 

and “zero-energy” industrial park in South China
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• The policy of “stopping the decline 

and stabilizing the property market” 

will further strengthen, and some 

restrictive purchase policies will be 

reduced or cancelled on “city-

specific” basis to fully release the 

potential of residents' self-

occupation and upgrading housing 

demand, and support a healthy 

recovery and development of 

property market

POLICY

• The property market scale will 

remain stable, but differentiation is 

becoming more pronounced. As 

more supportive policies to release 

and market confidence gradually 

recover, property market is 

expected to bottom out and tend to 

stabilize

MARKET

• The government will reasonably 

control land supply, and the supply 

and demand in the land market will 

tend to be balanced but with 

obvious differentiation. Land 

acquisitions more focus on the core 

areas of tier 1 and key tier 2 cities, 

competition will be more intensified 

accordingly

LAND

• Fiscal and monetary policies will 

further loosened, the government 

will increase finances for the 

buybacks of land inventory and 

commodity housing. Financial 

institutions will increase financial 

support for the stabilization and 

recovery of the property industry, 

but the ability and advantages of 

developers to obtain financing will 

differentiate

FINANCE



1717

1. Adhere to prudent investment 

strategy of “investing according to 

sales” and “in line with sales cash 

inflows”

2. Sustainably penetrate those core 

cities and regions focusing on four 

Tier 1 cities of Beijing, Shanghai, 

Guangzhou, Shenzhen and key Tier 

2 provincial capital cities

3. Investment focuses on high-return 

and quick cash flow projects

4. Strengthen the repossessions and 

re-planning of some land bank to 

improve the landbank structure

STRENGTHEN INVESTMENT ABILITY

1

1. Enhance the development and 

operation efficiency, strengthen the 

full-cycle operating ability of 

production to fully achieve the 

“520” standard construction 

schedules

2. Strengthen the ability to manage 

prices in an agile manner based on 

the pinpoint project-based pricing 

strategy

3. Accelerate property sales of new 

products and increase the sell-

through rate of inventory products 

to achieve quality sales 

4. Deepen lean management to 

eliminate ineffective costs and 

improve profitability through 

precise cost allocation, centralized 

procurement of materials and 

production efficiency improvement

EHANCE OPERATING ABILITY

2

1. Launch and implement standard 

guidelines of four major product 

brands of “Mansion”, “Grand 

Mansion”, “Tian”and “Starry” to 

promote standardization and 

branding

2. Enhance product innovation, 

improve customer research system, 

set up innovative pilot projects and 

product develop bases to develop 

new products and brands

3. Coordinate and accelerate the 

integration of design and 

construction to optimize 

organization and control of 

production

4. Continuously upgrade the function 

of “Yue Smart Manufacturing” BIM 

platform to comprehensively 

enhance the development 

efficiency and product quality

IMPROVE PRODUCTION ABILITY

3

1. Enhance lean management, through 

carrying out the action of “security,

cleaning, greening, maintenance and 

customer service” quality 

improvement, establishing a 

comprehensive service evaluation 

system

2. Improve basic services and develop 

value-added services by taking 

“customer-centred” approach to 

continuously increase customer 

satisfaction

3. Strengthen the synergy between 

property development and property 

management to meet customer needs 

by anticipating service and operation 

requirements in advance. Build up 

synergistic capability of 

“product+operation+service”

4. Improve digital and intelligence 

capabilities, realize full tracking and 

monitoring of project development, 

and improve digital operation systems 

to support efficient decision-making

UPGRADE SERVICE ABILTIY

4
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2025 Operational Plans

123.5 
132.0 

147.0 

120.5 
125.0 

142.0 

114.5 

2022 2023 2024 2025

Target Actual

+5.2%（RMB bn）

（mm sq.m.）
As at the end of 

2025
As at the end of 

2024

PUD 8.60(3) 13.65

New Construction Starts 2.73(3) 3.71

Completion(4) 7.78 7.77

Notes: (1)Including joint venture projects and associates

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

(3) Excluding GFA provided by new acquisitions this year

(4) Delivery of consolidation GFA as at 31 December 2025 is 5.95 mm sq.m.；Delivery of consolidation GFA as at 31 December 2024 was 5.08 mm sq.m.

Greater Bay Area, 
49%

Eastern China, 
18%

Central-
western 

China, 14%

Northern 
China, 19%

RMB120.5 bn

2025 Contracted Sales Target(1)

RMB235.4 bn

2025 Total Sellable Resources(2)

29%

11%

6%

54%

42%

3%
16%

39%
30%

6%

5%

59%

32%

8%

3%

57%

Guangzhou Shanghai Beijing Other Cities

Inner: as at the end 
of 2024

Outer: as at the end 
of 2025

New Construction Starts by CitiesPUD by Cities

Inner: as at the end 
of 2024

Outer: as at the end 
of 2025



Key Cash Inflow (RMB bn) 2025E

Property Sales 82.8

Other Income 10.4

Total 93.2

Key Cash Outflow (RMB bn) 2025E

Land Premium and Auction Deposits 30.0

Construction Cost 28.4

Interest Payment 4.8

Tax and Other Expenses 20.3

Total 83.5
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 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.


