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CR MixC Lifestyle (1209 HK)

Commercial biz to ride the trend, residential biz
to upgrade quality

CR MixC's FY25 revenue increased by 5.1% YoY to RMB 18.0bn, below
Bloomberg consensus by 2% and inline with CMBI estimate. The residential
segment is flat YoY, dragged by VAS biz, and the commercial segment grew
10% YoY, slowing from 21% in FY24 due to a high base in shopping mall biz.
Net profit (NP) rose 10.3% YoY to RMB 4.0bn, underpinned by stable GP margin
in basic PM, improved GP margin of shopping malls, and lower SG&A ratio
driven by digitalization, exit of low-quality projects, and cross-business synergy.
These efforts are also evidenced by a 10% decrease in the number of
employees. We slightly trim our TP by 0.7% to HK$53.58 to reflect earnings
revision, with the new TP still based on 25x 2026E P/E (unchanged). Given its
lower reliance on residential business, superior mall operating capabilities,
100% dividend payout ratio, and its appeal to both property and consumer
investors due to its exposure to the service consumption theme, we maintain
BUY on the stock and view it as our top pick in the PM sector.

B FY26E guidance beats expectations. The company guided for double-digit
growth in both revenue and core NP for FY26E, which is beyond our
expectations given that most peers have not provided quantitative FY26
guidance due to high economic uncertainty. This reflects the company's
confidence in its relative operational alpha, particularly in its commercial
segment. We are optimistic about the commercial segment, forecasting 10-
12% revenue growth for FY26-28E, but cautious on the residential segment
with 5-6% growth forecast amid intensifying competition in third-party
expansion.

B Implications of the new five-year plan. The company targets 100 new
third-party mall expansions during the 15th five-year plan (FYP) period (20
per year vs. 12 annually in the past 3 years). However, SSSG is expected
to only outpace retail sales growth (3-5% in FY24-25), much lower than
12.2% in FY25, and it also projected a high single-digit growth for FY26E.
Our views: 1) The 100-new-mall target is not aggressive but in line with
industry trends, as the company views existing mall renovation as a key
sector theme. Declining new commercial land supply, fewer high-quality
projects, and intense homogenized competition will lift penetration of asset-
light operation to improve profitability of existing malls. 2) The conservative
long-term same-store growth outlook, paired with mid-to-high single-digit
growth in FY26E, implies a gradual growth slowdown, reflecting the
company’s view that consumption will normalize with moderating growth
through the 15th FYP period.

B Risks: 1) weaker-than-expected macroeconomics; 2) slower-than-
expected third party expansion; 3) slower VAS growth etc..
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Earnings Summary

(YE 31 Dec) FY24A FY25A
Revenue (RMB mn) 17,043 18,022
YoY growth (%) 15.4 5.7
Net profit (RMB mn) 3,629.4 3,969.0
EPS (Reported) (RMB) 1.59 1.74
YoY growth (%) 23.9 9.4
Consensus EPS (RMB) na na
P/E (x) 25.7 235
P/B (x) 5.7 6.0
Yield (%) 1.6 12
ROE (%) 22.4 24.8

FY26E

19,661
9.1
4,451.8
1.95
12.2
1.98
21.0
5.8

4.7
28.3

FY27E

21,308
8.4
4,844.9
212
8.8
221
19.3
5.6

5.2
29.7

FY28E

22,937
7.6
5,281.1
231
9.0
2.42
17.7
55

5.6
31.5

Source: Company data, Bloomberg, CMBIGM estimates
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FY25: Showing strength in tough
times
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Figure 1: 1209 HK results summary- FY25

VS.
CMBI est. 1H25 2H25 2H YoY HoH
Revenue 17,154 18,022 5.1% -0.7% 8,524 9,498 6.5% 3.8% 11.4%
- Property management services 6,669 7,171 7.5% -0.9% 3,501 3,670 8.8% 6.3% 4.8%
- Developer VAS 718 520 -27.7% 3.3% 220 300 -346%  -21.5% 36.2%
- Community VAS 1,516 1,117 -26.3% 5.6% 487 630 -32.7%  -20.5% 29.5%
- Urban space 1,821 2,040 12.0% -0.8% 949 1,091 15.1% 9.5% 14.9%
- Commercial - shopping malls 4,209 4,768 13.3% -3.8% 2,264 2,504 19.8% 8.0% 10.6%
- Commercial - offcie buildings 2,065 2,137 3.5% -2.1% 1,002 1,135 4.5% 2.7% 13.2%
- Ecosystem business 156 269 n.a. 67.7% 100 168 110.2% 55.5% 68.1%
Gross profit 5,653 6,406 13.3% 1.4% 3,165 3,240 16.3% 10.5% 2.4%
Net profit 3,598 3,969 10.3% -1.0% 2,030 1,939 7.4% 13.5% -4.5%
Core net profit 3,507 3,950 12.6% 1.6% 2,011 1,939 15.0% 10.3% -3.6%
EPS (RMB) 1.58 1.74 10.3% -1.0% 0.89 0.85 7.4% 13.5% -4.5%
Core EPS (RMB) 154 1.73 12.6% 1.6% 0.88 0.85 15.0% 10.3% -3.6%
DPS (RMB) 154 1.73 12.7% 1.7% 0.88
Dividend payoutratio _ __  _______ 100%__ _100% __ . . _.._ . .._. 100% .
GP Margin 33.0% 355% 2.6 ppt 0.8 ppt 37.1% 341%  3.1ppt 21ppt -3.0 ppt
- Property management services 14.4% 159% 1.5 ppt 1.4 ppt 16.6% 152% 1.4 ppt 1.6ppt -1.3ppt
- Developer VAS 33.0% 24.7% -8.3 ppt 1.7 ppt 26.0% 23.8% -118ppt -5.1ppt -2.2ppt
- Community VAS 25.6% 36.6% 11.0 ppt 3.1 ppt 40.4% 33.6% 95ppt 129ppt -6.8 ppt
- Urban space 12.9% 13.4% 0.5 ppt 0.6 ppt 14.2% 12.7% -0.9 ppt 1.6ppt -1.5ppt
- Commercial - shopping malls 60.2% 63.1% 2.9 ppt 0.1 ppt 78.7% 73.4% 6.2 ppt 0.7ppt  -5.3 ppt
- Commercial - offcie buildings 72.6% 75.9% 3.3 ppt -0.1 ppt 37.7% 31.7% -04ppt -04ppt -6.0ppt
- Ecosystem business 35.7% 36.9% n.a. 15.9 ppt 37.2% 36.7% -5.5 ppt 4.2 ppt  -0.5ppt
Net Margin 21.0% 22.0% 1.0 ppt -0.1 ppt 23.8% 20.4% 0.2 ppt 18ppt -3.4ppt
Corenetmargin ____ ____ 204%_ _ 21.9% _15ppt ___05ppt __236% _ 204% _ L7ppt_ 12ppt -3.2ppt.
Managed GFA (mnsgm) - Resi. 413.1 426.2 3.2% -2.7% 420.5 426.2 5.7% 3.2%
Contracted GFA (mnsqm) -Resi. _____ 450.5 4635 __ 2.9% _ __ 10%_ __4521 _ 4635 _  13%___29% __ _
No of Shopping mall 122 135 +13 +2 125.0 135.0 +17 +13 +10
Retails sales 215,000 266,000 23.7% 4.0% 122,000 144,000 21.2% 26.0% 18.0%
SSSG. Gdad 2200 [ Eaom—
Trade receivables 3,832 4,546 18.6% 17.3% 4,621 4,546 17.5%
Cash (incl. deposits) 16,880 14,496 -14.1% -0.6% 13,044 14,496 -15.5%

Source: Company data, CMBIGM

Figure 2: Earnings revision

Old Diff (%)
FY27E FY28E FY27E
Revenue 19,661 21,308 22,937 19,698 21,172 n.a. 0% 1% n.a.
Gross profit 6,992 7,680 8,364 7,022 7,720 n.a. 0% -1% n.a.
Operating profit 6110 6636 7,222 6,171 6,803 n.a. -1% -2% n.a.
Net profit 4,452 4,845 5,281 4483 4952 n.a. -1% -2% n.a.
Gross margin 35.6% 36.0% 36.5% 35.6% 36.5% n.a. -0.1ppts -0.4ppts n.a.
Operating margin 31.1% 31.1% 31.5% 31.3% 32.1% n.a. -0.3ppts -1ppts n.a.
Net margin 22.6% 22.7% 23.0% 22.8% 23.4% n.a. -0.1ppts -0.7ppts n.a.

Source: Company data, CMBIGM estimates
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Figure 3: CMBI estimates vs. Consensus

CMBIGM Consensus Diff (%)
FY27E FY26E FY27E FY27E
Revenue 19,661 21,308 22,937 19,996 21,659 22,558 -2% -2% 2%
Gross profit 6,992 7,680 8,364 7,135 7,917 8,686 -2% -3% -4%
Operating profit 6110 6636 7,222 5,927 6,588 7,213 3% 1% 0%
Net profit 4,452 4,845 5,281 4,501 5,000 5,527 -1% -3% -4%
Gross margin 35.6% 36.0% 36.5% 35.7% 36.6% 38.5% -0.1ppts -0.5ppts -2ppts
Operating margin 31.1% 31.1% 31.5% 29.6% 30.4% 32.0% 1.4ppts 0.7ppts -0.5ppts
Net margin 22.6% 22.7% 23.0% 22.5% 23.1% 24.5% 0.1ppts -0.3ppts -1.5ppts
Source: Company data, Bloomberg, CMBIGM estimates
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Figure 5: Valuation comps

. . Payout
: Last P Mkt C P/E Net Profit Growth (% X
Company Ticker astrriee SHIFE IEEUD L) ratio

Dividend Yield

26E | 27 | 28€
17

CR MixC 1209.HK 46.42 13,518 12.2 8.8 9.0 97% 3.8% 4.2%

Onewo 2602.HK 16.46 2453 190x 16.1x 13.0x 284 244 4.5% 0.7
Country Garden Services 6098.HK 5.99 2,489 132x 122x 122x 7.7 0.4 8.8% 9.1% 0.1
Poly Services 6049.HK 31.66 2,235 9.3x 8.9 x 8.3 x 6.5 5.6 6.3 51% 5.0% 5.3% 14
COPH 2669.HK 4,01 1680 7.9x 7.4 x 7.0 x 7.6 6.6 5.7 43% 5.0% 5.4% 1.0
China Merchant PO 001914.5Z 9.93 1516 10.7x 9.8x 9.2 x 50.2 8.8 6.9 42% 2.6% 3.7% 0.2
Greentown Services 2869.HK 431 1,734 11.7x 103x 9.1x 16.2 134 14.0 7% 5.6% 5.8% 0.7
Sunac Services 1516.HK 0.85 332 108x 104x 6.8x 41 3.6 15% 1.3% 1.4%

Binjiang Services 3316.HK 23.22 819 8.7x 8.0 x 7.4 x 9.2 9.1 7.7 76% 7.8% 8.5% 0.9
Yuexiu Services 6626.HK 1.74 333 8.0x 7.4 x 6.8 x 54 7.8 8.5 63% 7.2% 7.6% 15
C&D PM 2156.HK 2.70 485 8.2x 7.2 x 6.5 x 13.9 131 12.0 52% 5.6% 6.3% 0.6
Jinmao Services 0816.HK 249 287 53x 4.8 x 4.5 x 19.8 11.0 75 63% 0.3
E-star CM 6668.HK 1.35 175  7.7x 75 x 7.3x 10.1 1.9 3.1 87% 0.8
Average 162x  147x 142x 243 9.4 9.9 111% 5.2% 5.2% 0.7

Source: Company data, Wind, CMBIGM estimates (data as of 1 Apr 2026)
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Financial Summary

INCOME STATEMENT 2023A 2024A 2025A 2026E 2027E 2028E
YE 31 Dec (RMB mn)

Revenue 14,767 17,043 18,022 19,661 21,308 22,937
Cost of goods sold (10,073) (11,433) (11,616) (12,669) (13,628) (14,572)
Gross profit 4,694 5,609 6,406 6,992 7,680 8,364
Operating expenses (668) (602) (944) (882) (1,045) (1,143)
Selling expense (285) (291) (296) (321) (345) (369)
Admin expense (950) (975) (1,063) (1,150) (1,235) (1,318)
Others 567 664 414 588 536 545
Operating profit 4,027 5,008 5,461 6,110 6,636 7,222
Other income 577 705 338 588 536 545
Other gains/(losses) (10) (40) 76 0 0 0
Share of (losses)/profits of associates/JV 3 3 3 3 3 3
Net Interest income/(expense) (117) (116) (111) (109) (104) (102)
Others 3,460 4,344 5,047 5,522 6,100 6,677
Pre-tax profit 3,912 4,895 5,353 6,005 6,535 7,123
Income tax (969) (1,165) (1,270) (1,424) (1,550) (1,689)
After tax profit 2,943 3,730 4,084 4,581 4,985 5,434
Minority interest (14) (101) (115) (129) (140) (153)
Net profit 2,929 3,629 3,969 4,452 4,845 5,281
Gross dividends 1,098 1,468 1,162 4,433 4,826 5,262
BALANCE SHEET 2023A 2024A 2025A 2026E 2027E 2028E
YE 31 Dec (RMB mn)

Current assets 19,518 16,482 14,616 15,675 16,906 18,149
Cash & equivalents 11,580 9,600 5,538 6,161 6,957 7,769
Restricted cash 67 2,707 3,861 3,861 3,861 3,861
Account receivables 1,996 2,382 2,736 2,985 3,235 3,482
Inventories 203 242 248 271 291 311
Prepayment 1,621 1,450 1,810 1,975 2,140 2,304
Financial assets at FVTPL 0 0 0 0 0 0
Non-current assets 8,265 12,660 14,435 14,835 14,915 14,995
PP&E 552 616 590 1,074 1,304 1,534
Right-of-use assets 112 87 78 78 78 78
Deferred income tax 117 143 280 280 280 280
Investment in JVs & assos 4 7 8 8 8 8
Intangibles 1,574 1,364 1,148 1,064 914 764
Other non-current assets 3,804 4,161 4,716 4,716 4,716 4,716
Total assets 27,783 29,142 29,051 30,510 31,822 33,145
Current liabilities 8,340 9,061 10,197 11,077 11,899 12,710
Short-term borrowings 0 0 0 0 0 0
Account payables 1,546 1,733 2,157 2,352 2,530 2,706
Tax payable 235 331 364 364 364 364
Lease liabilities 152 133 131 131 131 131
Contract liabilities 2,172 2,302 2,387 2,605 2,823 3,038
Accrued expenses 4,121 4,528 5,158 5,626 6,051 6,471
Non-current liabilities 3,408 3,386 3,160 3,160 3,160 3,160
Obligations under finance leases 2,267 2,175 2,084 2,084 2,084 2,084
Deferred income 13 10 9 9 9 9
Other non-current liabilities 906 1,024 1,048 1,048 1,048 1,048
Total liabilities 11,747 12,447 13,357 14,238 15,059 15,870
Total shareholders equity 15,948 16,500 15,462 16,040 16,531 17,043
Minority interest 88 196 232 232 232 232
Total equity and liabilities 27,783 29,142 29,051 30,510 31,822 33,145

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE
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CASH FLOW 2023A 2024A 2025A 2026E 2027E 2028E
YE 31 Dec (RMB mn)

Operating

Profit before taxation 3,912 4,895 5,353 6,005 6,535 7,123
Depreciation & amortization 275 356 300 300 300 300
Tax paid (735) (974) (1,270) (1,424) (1,550) (1,689)
Change in working capital (120) 468 420 444 386 380
Others (291) (486) (723) 0 0 0
Net cash from operations 3,042 4,259 4,080 5,325 5,671 6,113
Investing

Capital expenditure (582) (392) (380) (380) (380) (380)
Others 0 (2,541) (3,671) 0 0 0
Net cash from investing (1,827) (2,964) (4,051) 4 (49) (40)
Financing

Dividend paid (2,090) (3,052) (3,951) (4,433) (4,826) (5,262)
Net borrowings 0 0 0 0 0 0
Proceeds from share issues 0 0 0 0 0 0
Others 0 28 (135) 0 0 0
Net cash from financing (2,228) (3,277) (4,180) (4,433) (4,826) (5,262)
Net change in cash

Cash at the beginning of the year 12,593 11,580 9,571 5,265 6,161 6,957
Exchange difference 1 2 (155) 0 0 0
Cash at the end of the year 11,580 9,600 5,265 6,161 6,957 7,769
GROWTH AOPACTN 2024A 2025A 2026E 2027E 2028E
YE 31 Dec

Revenue 22.9% 15.4% 5.7% 9.1% 8.4% 7.6%
Gross profit 30.0% 19.5% 14.2% 9.2% 9.8% 8.9%
Operating profit 34.6% 24.4% 9.1% 11.9% 8.6% 8.8%
Net profit 32.8% 23.9% 9.4% 12.2% 8.8% 9.0%
PROFITABILITY 2023A 2024A 2025A 2026E 2027E 2028E
YE 31 Dec

Gross profit margin 31.8% 32.9% 35.5% 35.6% 36.0% 36.5%
Operating margin 27.3% 29.4% 30.3% 31.1% 31.1% 31.5%
Return on equity (ROE) 19.4% 22.4% 24.8% 28.3% 29.7% 31.5%
GEARING/LIQUIDITY/ACTIVITIES 2023A 2024A 2025A 2026E 2027E 2028E
YE 31 Dec

Current ratio (x) 2.3 1.8 14 14 1.4 14
Receivable turnover days 7.3 7.7 7.8 7.8 7.8 7.8
Inventory turnover days 49.3 50.7 55.4 55.4 55.4 55.4
Payable turnover days 56.0 52.9 67.8 67.8 67.8 67.8
VALUATION 2023A 2024A 2025A 2026E 2027E 2028E
YE 31 Dec

P/E 31.9 25.7 235 21.0 19.3 17.7
P/B 5.9 5.7 6.0 5.8 5.6 55
Div yield (%) 12 1.6 12 4.7 5.2 5.6
EV 15,948.2 16,499.5 15,461.9 16,040.5 16,530.8 17,042.9
EV/Sales 11 1.0 0.9 0.8 0.8 0.7

Source: Company data, CMBIGM estimates. Note: The calculation of net cash includes financial assets.
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