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Fast-growing Net Profit
Steady Expansion in 
Management Scale

Breakthrough in 
TOD PM model 

Continuous Development of 
Commercial PM and Operation

Rapid Growth in 
Community VAS 

Results Highlights

• Revenue: 1,918mn +64.2%

• Gross profit margin: 35.0%

• Net profit2: 360mn +80.6%

• Net profit excluding listing expenses and

net exchange losses: 395mn

• GFA under management: 38.87mn sq.m.

+19.1%

• Newly obtained GFA under management in

2021: 7.96mn sq.m.

• Contracted GFA: 58.38mn sq.m. +17.0%

• Newly obtained contracted GFA in 2021:

10.21mn sq.m.

• Revenue from TOD business : 238mn, 12.4%

of total revenue

• Newly obtained contracted GFA of TOD projects 

in 2021: 1.14mn sq.m.

• Established a footprint outside Guangzhou for 

the first time by contracting for Fuzhou Metro

Line 2 project

• Revenue of commercial  segment: 493mn，

25.7% of total revenue +38.2%

• GP margin of commercial segment: 35.8%

• Newly obtained contracted GFA of commercial 

projects in 2021: 1.66mn sq.m. +183.2%

• Revenue from community VAS: 442mn

+228.8%

• Segment revenue represented 23.0% of total

revenue +11.5p.p. 

• Actively promoted the home decoration 

services, generating revenue of 139mn

Note：
1. Currency: RMB
2. Net profit=profit attributable to the owners of the Company
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Results Overview

RMB mn 2021 2020 Changes

Revenue 1,918 1,168 +64.2%

Cost of sales (1,248) (765) +63.1%

Gross profit 671 403 +66.3%

Gross profit margin 35.0% 34.5% +0.5p.p.

Net profit1 360 199 +80.6%

Net profit margin
2

18.7% 17.0% +1.7p.p.

Basic earnings per share
3

(RMB) 0.27 0.20 +35.0%

Dividend (RMB) 0.083 - -

Dividend (HKD) 0.102 - -

RMB mn 2021.12.31 2020.12.31 Changes

Cash and cash equivalents 3,803 995 +282.4%

Total assets 5,131 2,411 +112.9%

Equity attributable to shareholders 2,932 615 +377.0%

Overview of Income Statement

Overview of Balance Sheet

Note：
1. Net profit=Profit attributable to the owners of the Company. Excluding the listing expenses and net exchange losses, profit attributable to owners of the Company amounted to RMB395mn
2. Net profit margin=profit attributable to the owners of the Company/revenue*100%
3. The weighted average number of ordinary shares in 2021 and 2020  were 1,308,445,000 and 1,018,600,000 respectively
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Revenue

273 344 
642 206 

333 

341 

124 

134 

442 

2019 2020 2021
Community value-added services
Value-added services to non-property owners
Property management services

811

1,425

603

603 811 

1,425 293 
357 

493 

2019 2020 2021
Non-commercial Commercial

1,168

1,918

896

252 303 
382 

41 
54 

111 

2019 2020 2021

Market positioning consultancy and tenant sourcing services
Commercial operation and management services

357

493

293

Revenue

64.2%
75.7%

Non-commercial Revenue Commercial Revenue

38.2%

Non-
commercial, 

74%

Commercial, 
26%

Revenue

1,918mn

Property 
management 
services, 33%VAS to non-property 

owners, 18%

Community VAS, 
23%

Non-commercial 

Revenue
1,425mn

Commercial 
operation and 
management 
services, 20%

Market positioning 
consultancy and 
tenant sourcing 

services , 6%

Commercial 

Revenue
493mn

30.3% 34.4%
21.9%

Note：
1. Currency: RMB mn
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GPM and NPM

25.0%

36.1% 34.7%31.7%
30.8%

35.8%

2019 2020 2021

Non-commercial

Commercial

6.5%

21.6% 22.2%

44.7%
50.5%

43.5%

33.0% 37.8%
46.1%

2019 2020 2021
Property management services
VAS to non-property owners
Community VAS

Note：
1、Net profit margin=profit attributable to the owners of the Company/revenue*100%

10.2%

17.0%
18.7%

2019 2020 2021

Gross Profit Margin Net Profit Margin1

GPM (Commercial)GPM (Non-commercial)

34.5%
29.2% 32.0%

14.2%

40.4%
48.8%

2019 2020 2021
Commercial operation and management services
Market positioning, consultancy and tenant sourcing services

34.5% 35.0%
27.2%



8

Overview of Balance Sheet and Cash Flows Statements

2,967 
2,411 

5,131 

2019 2020 2021

268 
761 

3,090 

2019 2020 2021

774 
995 

3,803 

2019 2020 2021

206 

450 

998 

2019 2020 2021

875 

0 0 
2019 2020 2021

Operating Cash FlowCash and Cash Equivalents

Total Assets BorrowingsNet Assets

Note：
1. Currency: RMB mn
2. As of 31 December 2020 and 2021, the Company had no borrowings
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Major Financial Indicators

91.0%

68.4%

39.8%

2019 2020 2021

89 

109 
97 

2019 2020 2021

3.3%

7.6%

9.8%

2019 2020 2021

41.2% 39.6%

19.2%

2019 2020 2021

Liabilities to Assets Ratio1 Trade Receivables Turnover Days2

ROAROE

Note：
1. Liabilities to assets ratio=total liabilities/total assets
2. Trade Receivables Turnover Days=(opening and closing trade receivables)/2×the relevant days of the year/revenue
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21.93 

32.65 
38.87 36.43 

49.91 

58.38 

2019 2020 2021

GFA under management Contracted GFA

Steady Expansion in Business Scale

（mn sq.m.）
GFA under 

management
Contracted GFA

2020.12.31 32.65 49.91

Add：
Newly obtained  in 2021

7.96 10.21

Less：
Terminated in 2021

1.74 1.74

2021.12.31 38.87 58.38

Note：
1. As of 31 December 2021
2. Unit: mn sq.m.

GFA under
management1

38.87mn sq.m. 251 58.38mn sq.m 315

No. of contracted
projectsContracted GFANo. of projects under

management

Steady Increase in Business Scale2 Changes in Business Scale



12

Continuously Optimized Nationwide “1+4” Geographical Coverage

Contracted GFA (By Business Type)

Contracted GFA (By Region)

• GBA: 40.96mn sq.m.

• East China: 6.12mn sq.m.

• Central China: 5.76mn sq.m.

• North China: 4.61mn sq.m.

• Southwest China: 0.93mn sq.m.

• Residential: 44.87mn sq.m.

• TOD: 6.12mn sq.m.

• Commercial: 5.26mn sq.m.

• Urban services (and public 

premises): 2.13mn sq.m.

Contracted GFA
1

：

26 cities and Hong Kong

Contracted GFA (By City Tier)

GBA, 70%

East China, 
10%

Central China, 10%

North China, 8%

Southwest China, 
2%

5 Regions

Residential, 77%

TOD, 10%

Commercial, 
9%

Urban Services (and 
public premises), 4%

4 Business 

Types

Tier-1 city, 
62%

New Tier-
1 city, 
24%

Tier-2 city, 8%

Others (incl. HK), 6%

26
Cities &HK

• Tier-1: 35.93mn sq.m.

• New Tier-2: 14.00mn sq.m.

• Tier-2: 4.76mn sq.m.

• Others:3.58mn sq.m.

• Hong Kong: 0.11mn sq.m.

GBA:
Guangzhou, Shenzhen, Foshan, 
Jiangmen, Zhongshan and Hong 
Kong

Southwest China:
Chengdu and Chongqing

North China:
Beijing, Cangzhou, Zhangjiakou, 
Shenyang, Qingdao, Jinan and Yantai

East China：
Shanghai, Hangzhou, 
Suzhou, Jiaxing，Wuxi，
Nantong and Ningbo

Central China:
Wuhan, Xiangyang, Changsha, 
Zhengzhou and Xiaogan

Note：
1. As of 31 December 2021

58.38mn sq.m.
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Rapid Scale Expansion

71 10.21mn sq.m.

6.42 
7.03 

10.21 

2019 2020 2021

Note:
1. Unit: mn sq.m., excluding the contracted GFA from M&A

GBA, 59%
East China, 

13%

Central China, 
9%

North China, 13%

Southwest China, 
6%

Residential, 
70%

TOD, 
11%

Commercial, 16%

Urban Services (& public 
premises), 3%

New Contracted

GFA 10.21mn

sq.m.

New Contracted GFA
(By Region)

New Contracted GFA
(By Business Type)

New Contracted GFA
in 3 Years1

New Contracted

GFA 10.21mn

sq.m.

No. of projects 
newly obtained

Newly obtained 
contracted GFA
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273 
344 

642 

2019 2020 2021

Continuous Improvement of PM Service Capabilities

6.5%

21.6% 22.2%

2019 2020 2021

18.58 
21.99 

27.82 

2019 2020 2021

TOP9
Top 100 PM Companies

in terms of Service 
Capabilities in GBA

E-House

PM Revenue1 GFA under Management of 
Residential Projects2PM GP Margin

TOP16
Top 100 PM
Companies

in China

CIA

TOP5
Office Service 

Capabilities in GBA
2021

E-House
Avg. PM Fee                   RMB2.8/sq.m./month

Collection Rate 96.1%

Satisfaction Rate3 88.2

Major Indicators

Note:
1. PM revenue from non-commercial segment; unit: RMB mn
2. Unit: mn sq.m.
3. Source: survey data of  a third-party research institution
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Steady Growth in VAS to Non-property Owners

No. of Sales 
Offices

206

333 341

2019 2020 2021

44.7%

50.5%

43.5%

2019 2020 2021

GZ Heyue
Mansion

Anonymous 
Customer Ratings2

VAS to Non-property Owners 
Revenue1

VAS to Non-property Owners 
GP Margin

Sale
s 

O
ffice

 
Se

rvice
s

D
e

live
ry 

Se
rvice

s
P

re
lim

in
ary 

Se
rvice

s

Coordinated joint handover and acceptance processes 
Assisted with delivery service for developer and 
introduced property management service in advance 
Worked out the delivery reports and supervised the 

implementation of project rectifications 

Nearly 30,000 units were delivered throughout the year

Bridging between developers, PM companies 
and property owners

Provided all-round consulting services for 
project development

Focused on "design, construction and 
delivery upon completion"

Contributed to product improvement and 
service optimization

Note：
1. Currency: RMB mn
2. Source: survey data of a third-party research institution

73 Certified by
Golden Key Alliance

98
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Optimizing online portal 

Enjoy Club

Delivering a quality 
offline experience

Community VAS 

In
te

gr
at

io
n

 o
f 

o
n

lin
e 

an
d

 o
ff

lin
e 

re
so

u
rc

e
s Syn

ergy b
etw

e
en

 
co

m
m

ercial an
d

 
resid

en
tial service

s

Value-
added 

Services 
E-store 
Service

Retail Service

Home 
Purchase 
Service

Wealth 
Manageme
nt Service Home 

Appliances
Service 

Caring 

Service

Optimization and Enhancement of Community VAS

Integrating various of resources to develop 
self-operated products

New Retail Business

Home Decoration Business
Revenue in 2021: 139mn

One-step solution combining renovation, 
furniture shopping for a complete makeover

124 134 

442 

2019 2020 2021

33.0%
37.8%

46.1%

2019 2020 2021

Community VAS Revenue1

Community VAS GPM

Note:
1. Currency: RMB mn
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Enhanced Efficiency in Community Commercial Services

Building a professional community commercial operation platform leveraging 10 years of experience in commercial 
operation and management, focusing on tenant sourcing and striving for building a consultancy service system across 
the entire value chain and a strategic brand resource pool to cultivate the community commercial brand "Living Fun”

Operation

• Market research

• Competitor analysis

• Project research

• Project consultation
• New stores introduction
• Marketing consultation & execution
• Showroom decoration consultation 

& execution

• Tenant sourcing 
• management and 

operation

Preparation

Planning Sourcing Promotion Operation

Research and Development 

悦服务
Service

悦鲜生 悦展示
DisplayFreshness

悦健康 悦成长
EducationWellness

悦美味
Delicacy

Strategic cooperation 
brands

200+

Strategic cooperation 
merchants

500+

Total GFA

＞200,000 sq.m.

Consultancy service
Across the entire value 
chain

1 2 3
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2022 won the bid for

Fuzhou Metro Line 2 

Built Business Relationships with

Scale Growth

Unique TOD PM model

6.12mn sq.m.1

Total Contracted GFA

981

Metro Stations

241

Metro Depots/Car parks

Revenue: 238mn2

12.4% of Total Revenue

23.4%2

GPM

Stable Earnings

5.65mn sq.m.1

Total GFA under 
Management

1.14mn sq.m.2

New Contracted GFA

Breakthroughs in 
Expansion

Chongqing, Changsha, Kunming, 
Fuzhou, Nanning and Qingdao

Note：
1. As of 31 December 2021
2. For the year ended 31 December 2021
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Office buildings, 
80%

Shopping malls, 
8%

Wholesales markets 
and others, 12%

Commercial GFA 
Under Management 

3.27mn sq.m.

293 
357 

493 

2019 2020 2021

31.7%
30.8%

35.8%

2019 2020 2021

2.34
2.80

3.273.24
3.82

5.26

2019 2020 2021

GFA under
management

Contracted
GFA

Solid Growth in Commercial Business

Revenue1 GP Margin Management Scale2

Note：
1. Currency: RMB mn
2. As of 31 December 2021; unit: mn sq.m.
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Leader in Premium Office Property Management

87.9%

90.2%

91.3%

2018 2019 2020

22.9 22.8 22.3 

2019 2020 2021

Avg. PM Fee of 
Office Buildings3

Avg. Occupancy Rate of 
Office Buildings2

• Management scale of office buildings: 30+ office buildings under management with 

GFA of 2.61mn sq.m.1, located in Guangzhou, Shanghai, Wuhan, Hangzhou and others 
Managing skyscraper landmark projects: Guangzhou IFC - 432m, Guangzhou Yuexiu 
Finance Tower - 310m, Yuexiu Fortune Center - 330m

Note:
1. As of 31 December 2021
2. Only for offices owned by Yuexiu REIT  
3. Unit: RMB/sq.m/month.

Grade A plus office 
(RMB/sq.m/month.):

GZ IFC: 33
GZ Yuexiu Financial Tower: 33
GZ ICC: 35

Grade A office 
(RMB/sq.m/month.):

Wuhan Fortune Center: 30
Shanghai Yuexiu Building: 32

PM Fees of High-end
Office Buildings

Premium Office 
Showcase

Guangzhou IFC
As the landmark of 
Guangzhou and an integral 
part of Guangzhou's 
vibrant economy, GZ IFC 
has been radiating its 
influence across southern 
China and serves as a 
gateway to Asia Pacific and 
even the rest of the world

CTBUH 10-Year 
Award of 

Excellence

BOMA 360 
Performance 

Program®

2020 
Sustainability 

Achievement of 
the Year

Honors and Awards
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Our “1+4+5+5” Strategies

5 Major VAS

5 Core Competencies

Home Decoration 
Service

Provide interior finishing and 
furnishing services to meet 

living needs 

Technology 
Service

Build smart communities and 
smart homes as part of efforts 

to build smart cities

Community Commercial
Service

Provide tenant sourcing and 
operation services to community

4 Business Types 1 Focus
Residential Commercial

Transportation
Urban Service 

(incl. public premises)

Ensure quality PM services to 
meet customer needs

Commercial Consultation 
and Operation

Provide public area management 
and logistics outsourcing services to 

meet the needs of customers

Customer-end

VAS
Provide asset management and 
daily services centering around 

customer needs 

Investment and post-
investment integration

Supply chain and partnership 
management

Digital management and 
operation 

Organizational management 
and talent development

Risk control and 
management

Leading Urban Operation Service Provider in China
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GBA Strategy: Increase Penetration in GBA

GBA’s GDP in 2021 is expected to reach 12.54 trillion, 

up 8.1% YoY

No. of trillion-GDP-cities in GBA is expected to reach 

5 in 2021

Annual economic growth rate of GBA is expected to 

reach 5.0% in 2022

GBA is one of the fastest growing regions in China in 

terms of population growth

Leveraging the strengths of parent company Yuexiu Property in GBA, Yuexiu Services will further strengthen and 

enhance the "1+4" geographical coverage by increasing its penetration in GBA with Guangzhou as the center, and strive 

to become a leading integrated urban operation service provider in China

GBA Strategy

Source: 2021 Guangdong-Hong Kong-Macao Greater Bay Area Economic Analysis Report published by The PHBS Think Tank
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TOD Strategy: Improve Capabilities and Expand Business Scale

National TOD Market 

According to “14th Five-Year 

plan for the development of 

modern comprehensive 

transportation system" issued 

by the State Council:

Urban rail transit 

operating mileage reached 

6,600km in 2020, and is 

expected to reach 10,000km in 

2025

Local TOD Markets

Metro In GZ

589 km

Inter-city rail

61 km

Outside GZ

72 km

Guang
zhou

“Changsha City Urban Rail Transit Phase III 
Construction Plan (2017-2022)”

Mileage: ~122 kmChang
sha

Qing
dao

Current Mileage1

745 km

Tram

22 km

Mileage under Construction2

293 km

No. of lines 

11

No. of metro 
stations 

148

Outside GZ Mileage

72 km

Sanya Nanchang Dongguan Kunming

No. of 
depots/car parks

13

Note:
1. As of 28 October 2021
2. As of 16 February 2022
3. Source:. Metro official websites of each city

Current 
mileage

60 km

Mileage under 
construction

150 km

No. of lines under 
construction

Fu
zhou

4

Current 
mileage

284 km

Planned 
mileage 

503 km

No. of 
planned lines 

13
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Commercial Strategy

To become a leading asset management service provider by providing services across the entire value chain covering 

operation, management and VAS for landmark projects in non-residential sectors (office buildings, complexes, industrial 

parks, etc.)

Grade A Offices

Continue to obtain more Grade A plus 
and Grade A office projects, 
replicating the successful premium 
office PM model to new projects 

Retail Projects

To tap the strong demand for tenant 
sourcing and operation management to 
promote our commercial service 
experience, customer resources and 
management system, in order to obtain 
new commercial projects

Manufacturer-run 
Commercial Projects
Seizing the opportunity of the state-
backed development of high-tech 
industries, we will obtain more 
manufacturer-run commercial projects, 
such as industrial parks and auxiliary 
commercial and apartment complexes, to 
facilitate long-term development

Commercial Strategy: a Leading AM Service Provider
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Thank You！

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.


