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2 CHINA JINMAO HOLDINGS GROUP LIMITED

Company Overview

China Jinmao Holdings Group Limited (“China Jinmao” or the “Company”) is a platform enterprise under the 
city operation area of Sinochem Holdings Corporation Ltd. (“Sinochem Holdings”). In 2007, China Jinmao was 
listed on the Main Board of The Stock Exchange of Hong Kong Limited (hereinafter referred to as the “Hong 
Kong Stock Exchange”) (Stock Code: HK.00817), and included in the Hang Seng Composite Index, Hang Seng 
Composite Industry Index – Properties & Construction, Hang Seng China State-holding Enterprises Index, Hang 
Seng Stock Connect Hong Kong Index, Hang Seng China High Dividend Yield Index, etc. The Company has 
been selected as one of the Fortune China 500 for consecutive years and ranked among the Forbes Global 
2000. Sinochem Holdings is formed through the restructuring of Sinochem Group Co., Ltd. (“Sinochem Group”) 
and China National Chemical Corporation Ltd. (“ChemChina”), and is an important state-owned backbone 
enterprise under the supervision of the SASAC of the State Council. With business scope covering the eight 
major areas of life sciences, materials science, petrochemicals, environmental science, rubber and tire, machinery 
and equipment, city operation and industrial finance, Sinochem Holdings is the world’s leading comprehensive 
petrochemicals enterprise.

“ONE CORE” • “THREE FOCUSES”

BUILDING 
TECHNOLOGY 
INNOVATION

HIGH-END 
SERVICE

PREMIUM 
HOLDING

HIGH QUALITY 
DEVELOPMENT

In adherence to the vision of “Unleashing Future Vitality of the City” and holding on to its positioning as a 
city operator, China Jinmao endeavours to promote the strategic upgrading of the “ONE CORE” • “THREE 
FOCUSES” businesses and establishes a multi-dimensional business linkage with high-quality development as the 
core, while focusing on premium holding and high-end service businesses, and stressing on building technology 
innovation business, so as to accelerate the creation of a second growth curve.

Based on its foresight on city potentials, China Jinmao integrates the world’s leading premium resources and 
introduces the concept of mutually beneficial city planning to achieve overall enhancement in regional functions 
and city vitality. In addition, the Company gives full play to the synergy and linkage advantages between 
segments, and creates a series of high-end products featuring “Jinmao” brand as the core. “Smart technology 
and green health” has become the unique genetic quality and brand connotation of “Jinmao” series products, 
and continuously redefines “high-end” and “quality” in the industry. Currently, China Jinmao has succeeded in 
entering China’s rapidly developing regions including the Beijing-Tianjin-Hebei Metropolitan Region, the Yangtze 
River Delta Region and the Pearl River Delta Region. The Company holds projects in core cities including Beijing, 
Tianjin, Shanghai and Guangzhou.

While continuously deepening its city operation model, the Company will continue to improve the operational 
efficiency of its developing and holding core businesses. With high-quality real estate development as the core, 
the Company focuses on three types of businesses, namely premium holding, high-end services, and construction 
technology, to support its development and build core competitiveness in the industry.
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Company Overview

CITY OPERATIONS 
AND PROPERTY 
DEVELOPMENT
During the Year, land reserves were 
expanded with the successful acquisitions 
in Beijing, Shanghai, Tianjin, Chengdu, 
Jinan, Chongqing, Changsha, Xi ’an, 
Zhengzhou and Sanya.

98,2552024

141,2002023

1,697.32024

1,802.32023

2,080.42023

1,698.62024

2,966.02024

2,704.42023

CONTRACTED 
SALES AMOUNT

(RMB million)

COMMERCIAL 
LEASING AND 
RETAIL OPERATIONS
Major investment properties with an 
area of approximately 0.79 mi l l ion 
square metres. Both the rental level and 
occupancy rate of the Group’s investment 
properties outperformed its peers.

RENTAL REVENUE
(RMB million)

HOTEL OPERATIONS
13 luxury hotels offering 4,047 guest rooms

Hilton Sanya Yalong Bay Resort & Spa was 
sold in December 2024. Ningbo Jinmao 
Jiayue Hotel , Renaissance Qingdao 
Hotel and Element Qingdao opened in 
July, September and September 2024 
respectively.

HOTEL REVENUE
(RMB million)

JINMAO SERVICES
T o t a l  c o n t r a c t e d  G F A  r e a c h e d 
approximately 134.34 million square metres, 
covering 71 cities across 25 provinces, 
municipalities and autonomous regions 
in China, and 595 property projects were 
managed in China with a total GFA under 
management of approximately 100.93 million 
square metres, comprising 406 residential 
communities and 189 non-residential 
properties.

JINMAO SERVICES 
REVENUE
(RMB million)
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Major Events

2024

 The Company successfully acquired Chengdu 
Jinjiang Linjiaba Land Parcel APRIL

MARCH The Company held the listing ceremony of 
CAMC-Jinmao Commercial Property REIT

 The Company held China Jinmao’s new 
product strategy conference of “Xiang Mei Er 
Xin, Jin Yu Man Tang”

 Jinmao Xi’an Puyi Qujiang Project was sold 

out at its first opening
MAY

 Grand opening of Ningbo Jinmao Plaza JULY
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Major Events

2024

 The Company successfu l ly  acqui red 
Beijing Fengtai Jinmao Puyi Fengyi ProjectOCTOBER

 The Company successfu l ly  acqui red 
Shanghai Baoshan Songnan Land Parcel

 The Company successfu l ly  acqui red 
S h a n g h a i  B a o s h a n  Y a n g x i n g d o n g 
Community Land Parcel

DECEMBER

 Grand opening of Renaissance Qingdao 
Hotel and Element QingdaoSEPTEMBER

 The Company successfully acquired Xi’an 
Qujiang Wenjiaoyuan Land ParcelNOVEMBER
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Chairman’s Statement

TAO Tianhai
Chairman

  In the short term, it will still take a certain period of time 
for the economy and market confidence to fully recover, and the 
industry will still be in the process of bottoming out. The Company 
will unswervingly adhere to the strategy of ”revitalising the existing 
projects and optimising the additional projects”, and make 
effort to promote the theme year work of ”six forces and three 
benchmarks”, systematically enhancing the competitiveness of the 
entire chain. With unconventional thinking, actions, and results, the 
Company will be driven to transcend industry cycles and achieve 
higher-quality transformation and development.  
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Chairman’s Statement

On behalf of the board of directors (the “Board”) of 
China Jinmao, I hereby present the annual results 
of the Company and its subsidiaries (the “Group”, 
“we” or “us”) for the year ended 31 December 2024 
(the “Period under Review”, the “Reporting Period”, 
“2024” or the “Year”) for your review.

In 2024, China’s economic operation was generally 
stable and making progress. High-quality development 
was firmly advanced, and Chinese-style modernisation 
took new solid steps. In particular, the central 
government’s timely deployment and introduction of 
a package of incremental policies effectively boosted 
social confidence and the economy significantly 
rebounded. For the real estate industry, the goal of 
“stopping the decline and stabilising” was put forward, 
which released the strongest support signal. Various 
localities actively introduced policies, and the market 
experienced a volatile recovery. However, throughout 
the year, the real estate industry underwent two 
“unexpected” changes, namely the unexpected drop 
in transaction volume and price, and the unexpected 
change in financing models. Risks in the industry had 
not yet been cleared, and the operation of enterprises 
remained under pressure. In the face of severe internal 
and external situations, the Company firmly grasped 
the strategic deployment of “revitalising the existing 
projects and optimising the additional projects”. 
Guided by endeavour and planning, it implemented 
the four ultimate standards and promoted the three 
major benchmarks, continuing to deepen reform 
and accelerating capacity improvement. The core 
performance was stable and positive, stabilising the 
fundamentals of operations and finding a way to 
transcend industry cycles and achieve transformation 
and development.

Dear Shareholders,

The Company’s overal l  steady development 
benefited from the persistence and efficient 
execut ion  o f  the  Company ’ s  deve lopment 
strategy. Adhering to the strategic aim of “in-depth 
cultivation and focus, as well as quality and efficiency 
improvement”, the Company explored a model to 
drive stock digestion through increments and achieved 
stable and healthy development during the industry 
adjustment period. In particular, the Company took 
“revitalising the existing projects” as a more important 
and urgent task at present to accelerate the return of 
funds and structural optimization. At the same time, 
the Company insisted on “optimising the additional 
projects”. With fast turnover, it achieved rapid return 
of funds, which were then invested in more production, 
thus realising “one crop per year” and supporting 
sustainable development in the future. Looking back 
at the results of strategic practice over the past year, 
the Company’s strategic direction was just right and its 
tactics were effectively executed. The Company shall 
not relax its strategic goals, but unswervingly promote 
implementation.

Implement ing the four u l t imate s tandards , 
promoting the three major benchmarks, and 
w inn ing the tu rnaround bat t le .  Gu ided b y 
“endeavour and planning”, and through ultimate 
contracted sales and collection of sales proceeds, 
ultimate cash control, ultimate cost reduction and 
expense control, and ultimate value creation, the 
Company “revitalised the existing projects”, achieving 
self-generation and repair, and supporting the 
achievement of operating performance targets. At 
the same time, through investment, product and 
operation benchmarking, the Company “optimised the 
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Chairman’s Statement

additional projects”, upgrading capabilities through 
iteration. By adhering to the dual-focus investment 
strategy, the Company acquired 22 new land parcels 
across first- and second-tier cities throughout the year, 
reserving high-quality resources for the Company’s 
development. The product lines of “Jin Yu Man Tang” 
were renewed and upgraded, brilliantly presenting 9 
Palace, 3 Pu, 2 Man and 3 Tang to show the product 
strength in the market. Moreover, the Company 
optimised the “6-10-12-24” operation standard, 
fully accelerating the cycle of first opening of sales, 
cashflow returning to positive and completion and 
delivery of properties, and continuing to consolidate 
market competit iveness. In 2024, the Company 
achieved a contract sales amount of approximately 
RMB98.3 billion, ranking 12th, and its industry status 
made steady progress with sufficient cash f low 
overall. The Company is on a development path of 
stabilisation, recovery and positive cycle.

Implementing national strategies, accelerating the 
construction of a new development model, and 
achieving steady development in the second curve. 
In line with the transformation and development 
direction of real estate enterprises of “high quality, 
new technology, good service” under the guidance 
of central policies, the Company formulated the 
business strategy of “One Core” • “Three Focuses”, 
and gradually established high-quality advantages 
in development business. It achieved steady growth 
in retail business performance, and realised the 
successful listing of CAMC-Jinmao Commercial REIT. 
The overall operation of active projects was stable. 
Income from property services increased significantly 
year-on-year, and the product and service value system 
of “Jin Yu Man Tang” was initially formed, maintaining 
a high satisfaction rate. In the field of construction 
technology, the Company focused on the main 
business to promote the research and development 
of technology systems, reinforced the technology IP 
moat, and consolidated its differentiated competitive 
advantages.

Comprehensively deepening reform, streamlining 
t h e  o r g a n i s a t i o n  t o  i n c r e a s e  e f f i c i e n c y , 
and reshaping the spir i t  of dedicat ion  and 
entrepreneursh ip .  In  l ine w i th  the needs o f 
strategic development, the Company promoted the 
optimisation work of the organization. In particular, 
development units further deepened their focus 
and non-development units continued to refine and 
improve their work. Each unit actively streamlined 
the structure and compressed hierarchies internally, 
improving the Company’s survivability in the cold 
winter through downsizing and keeping fit. At the 
same time, the Company adhered to performance 
orientation, emphasised on the survival of the 
fittest, and continued to promote the transformation 
of awareness and capabilities for all employees. 
Strengthening business thinking, the Company 
constantly transformed the sense of crisis into a sense 
of mission, responsibility and urgency. It advocated 
leading by example and actively engaging – not a 
bystander, but a participant and a leader – to position 
oneself as an essential contributor to the cause of 
reform and development. As a result, a strong synergy 
of dedication and entrepreneurship was formed, laying 
the foundation for sustainable development in the 
future.

Serving the overall interests of the country, and 
fulfilling social responsibilities with high standards. 
The Company promoted the decentralisation work in 
Xiong’an with high standards and high quality, and 
accelerated the creation of the dual benchmarks of 
“office + residential”, contributing Jinmao’s efforts 
during the process of the millennium plan. Fulfilling 
the responsibilities of a state-owned enterprise, the 
Company ensured that 37,000 houses were delivered 
on schedule throughout the year. The satisfaction 
rate of delivery increased to 90.26, maintaining at a 
high level among the industry and ensuring “good 
delivery of houses” on the basis of “guaranteed 
delivery of houses”. Implementing the concept of 
“green development”, the Company accelerated 
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Chairman’s Statement

the exploration and layout of ultra- low energy 
consumption and green buildings, helping the green 
and low-carbon transformation and sustainable 
development of cities. Continuously improving its 
ESG rating, the Company was selected into the ESG 
Pioneer 100 Index of State-Owned Enterprises by the 
Bureau of Social Responsibility of the State-owned 
Assets Supervision and Administration Commission 
of the State Council, and was recognised by the 
three major international authoritative agencies and 
domestic regulatory authorities.

Looking into the year of 2025, the positive factors 
for steady improvement of the domestic economy 
gather  fast, and the momentum of recovery continues 
to increase. Under the general tone of “continuing 
efforts to promote the real estate market to stop 
the decline and stabilise”, the real estate industry 
will continue to play an important supporting role in 
preventing risks, stabilising growth, and promoting 
transformation, so as to meet the people’s needs for 
high-quality housing, and speed up the construction 
of safe, comfortable, green, and smart “good houses”. 
The basic systems will be established in an orderly 
manner to jointly build a new model of real estate 
development.

In the short term, it will still take a certain period of 
time for the economy and market confidence to fully 
recover, and the industry will still be in the process 
of bottoming out. The Company will unswervingly 
adhere to the strategy of “revitalising the existing 
projects and optimising the additional projects”, 
and make effort to promote the theme year work of 
“six forces and three benchmarks”, systematically 
enhancing the competitiveness of the entire chain. 
With unconventional thinking, actions, and results, 
the Company will be driven to transcend industry 
cycles and achieve higher-quality transformation and 
development.

In the medium to long term, as policies continue to be 
implemented and take effect and people’s confidence 
in home buying is restored, real estate is expected 
to gradually return to the track of stable and healthy 
development. The Company will explore and deploy 
to accelerate the construction of a “new model” of 
real estate development. Continuing to strengthen 
the strategic positioning of China’s leading city 
operator, the Company will focus on core cities and 
core locations, concentrate on high-end improvement 
products, and continue to build “good houses” 
with Jinmao characteristics around “green health, 
smart technology”, building a technical moat for its 
main business, and constantly consolidating quality 
development advantages. In line with the industry’s 
development trend towards the existing market, the 
Company will accelerate the growth of its property 
service business, focus on building differentiated 
light asset management capabilities in retail, hotels, 
and apartments, and form a performance growth 
pole. The Company will build its future-oriented core 
competitiveness, and form a new development model 
of Jinmao that can withstand cyclical fluctuations.

Like rowing against the current, you fall back if 
you stop moving forward. China Jinmao is at a 
critical stage of transformation and development. 
All employees of the Company will continue to 
maintain the spirit of innovation and entrepreneurship, 
face challenges head-on, and strive for continuous 
improvement  to  c rea te  g rea te r  va lue  fo r  a l l 
shareholders. On behalf of the Board, I would like 
to express my sincere gratitude to the shareholders, 
customers, business partners of the Company and 
various sectors of the community.

TAO Tianhai
Chairman

Hong Kong
25 March 2025
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Honours and Awards

MAJOR INTEGRATED AWARDS

In June, China Jinmao Holdings Group Limited 
was awarded “Value Enterprise with Stable 
Development” at the 21st (2024) Blue Chip 
Annual Conference hosted by the Economic 
Observer.

In May, China Jinmao was awarded the “2024 
ESG Model Enterprise” at the “2024 ESG and 
High-Quality Development Innovation Forum” 
hosted by Guangdong Times Media Group.

MAY

DECJUN

I n  September ,  Ch ina  J inmao Ho ld in g s 
Group Limited was honoured as a member 
of the “2024 Carbon Road Future Ecological 
Partners” at the 2024 Carbon Road Future 
Ecological Partners Conference and Carbon 
Neutrality Service System Conference hosted 
by Xinhuanet and Weather China.

In December, China Jinmao was honoured 
with “The Most Socially Responsible Listed 
Company Award” at the 2024 Listed Company 
Reputation List organised by National Business 
Daily.

In December, China Jinmao was honoured with 
the Golden Bridge Award for the “Outstanding 
Socially Responsible Enterprises of the Year” 
at the 2024 Thinking Finance Investors Annual 
Meeting and 17th Anniversary Celebration 
hosted by Thinking Finance and investorchina.cn.

SEP
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Honours and Awards

In January, Changsha Jin Mao Tower obtained WELL 
Gold and LEED Gold green building certifications.JAN

M A J O R C I T Y  O P E R A T I O N S  A N D 
PROPERTY DEVELOPMENT AWARDS

MAR

NOV

APR

JUL

AUG

In March, Beijing Yihe Jinmao Palace was honoured 
with the “Platinum at the 2024 Muse Design 
Awards”.

In April, Qingdao Shiyuan Jinmao Palace was 
honoured with the “Gold at the 2024 Muse Design 
Awards” and the Silver Award (Real Scene Display 
Category) at the 4th Asia Habitat Landscape Award 
(AHLA).

In July, Tianjin Tibei Jinmao Palace was honoured 
with the “Gold at the 2024 Muse Design Awards”.

In August, Tianjin Tibei Jinmao Palace was honoured 
at the MIX AWARDS – International Design 
Excellence Awards.

In November, Beijing Yongding Jinmao Palace was 
honoured with the Gold Award at the 9th REARD 
Global Real Estate Design Award 2024.

In November, Tianjin Shangdong Jinmao Xiaotang 
was honoured with the 2024 TITAN Commercial 
Interior Design Gold Award.

In November, Qingdao Shiyuan Jinmao Palace was 
honoured with the Gold Award at the 2024 London 
Design Awards.

In November, Xiong’an Sinochem Tower obtained 
the National Near-zero Energy Consumption 
Building Design Certification, and was listed 
as an ultra-low energy consumption building 
demonstration project (full project) of Hebei 
Province.

HOTEL AND RETAIL AWARDS

FEB In February, Jinmao Hotel and Retail Business 
won the Headquarters Excellent Management 
Award at the CGLA 2024 Golden Lantern 
Award.

In February, JW Marriott Hotel Shenzhen won 
the 2023 Best Influential Hotel in Shenzhen 
Tourism issued by the Shenzhen Tourism 
Association and the Shenzhen Hotel Chamber 
of Commerce.

MAY In May, Jinmao Purelax Hotel Lijiang was 
shortlisted for the Annual Vacation Gold List of 
the 2023 Sky Choice Travel Awards by CAAC 
Inflight Magazine.

NOV In November, Changsha Jinmao Mal l of 
S p l e n d o r  –  C A M C - J i n m a o C o m m e r c i a l 
Property won the 2024 Consumer Infrastructure 
REITs Outstanding Performance Award at the 
2024 Viewpoint Business Annual Conference 
held by the REIT Viewpoint Research Institute.

In November, Changsha Jinmao Mal l of 
Splendor won the Annual REITs Performance 
A w a r d  a t  t h e  2 0 2 4  B r a n d  I n n o v a t i o n 
Conference and Annual Shopping Mall Asset 
Management Summit jointly hosted by Van 
Sound Club and linkshop.com.
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APR

MAY

JINMAO SERVICES AWARDS

In Apr i l ,  J inmao Property Serv ices Co. , 
Limited (“Jinmao Services”) was awarded the 
“2024 Top 100 Property Service Enterprises 
in China”, the “2024 Excellent State-owned 
Property Service Enterprises in China”, the 
“2024 Leading Enterprise in High-end Property 
Services in China” and the “2024 Leading 
Enterprise in Property Service Quality in China” 
by China Index Academy.

In September, Jinmao Services was awarded 
the “2024 Top 10 Outs tanding Qual i t y 
Enterprises (Property) in the Real Estate 
Industry in China” by CRIC Group.

SEP

AUG

In May, Jinmao Services was awarded the 
“2024 Top 100 Property Enterprise Services in 
China”, the “2024 Top 20 High-end Property 
Services in China”, the “2024 Property Service 
Enterpr ises with Leading Sat is fact ion in 
China”, the “2024 Leading Property Service 
Enterprises in ESG Sustainable Development 
in China”, the “2024 Top 10 Listed Property 
Management Companies with Leading High-
quality Development of Enterprises in China”, 
the “2024 Top 20 Listed Property Management 
Companies in China” and the “2024 Top 10 
Listed Property Management Companies 
with Leading ESG Sustainable Development 
of Enterprises in China” by CRIC Property 
Management.

In May, Jinmao Services was awarded the 
“2024 Top 13 Property Service Enterprises with 
Comprehensive Strength in China”, the “2024 
Top 100 Property Service Enterprises with High 
Quality Services in China”, the “2024 Top 10 
Office Property Service Enterprises in China”, 
the “2024 Top 20 Property Service Enterprises 
in Industrial Parks in China”, the “2024 Leading 
Property Enterprises in Social Responsibility 
Contribution in China” and the “2024 Property 
Service Enterprises with Leading Satisfaction in 
China” by China Property Think Tank.

In August, Jinmao Services was awarded the 
“2024 Top 5 State-owned Property Service 
Enterprises with Comprehensive Strength in 
China”, the “2024 Leading Property Service 
Enterprises in Industrial Parks in China”, 
the “2024 Leading Property Enterpr ises 
in Low-carbon Operations in China” and 
the “2024 Leading Enterprises in High-end 
Property Services in China” by CRIC Property 
Management.

In May, Jinmao Services was awarded the 
“2024 Property Service and Office Property 
Service Benchmark Enterprises in China” and 
the “2024 Property Service and Red Property 
Benchmark Enterprises in China” by Yihan 
Think Tank.
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OCT In October, the R2 second-class residential 
land pro ject  (21 i tems inc lud ing No. 1 
r e s i d e n t i a l  b u i l d i n g )  ( a i r - c o n d i t i o n i n g 
equipment, fresh air capil lary project) in 
the North Block of the Fund Balanced Land 
Use Project in Zhongwu Key Village, Sijiqing 
Town, Haidian District, Beijing installed by 
Beijing Jinmao Living Environment Co., Ltd., 
a subsidiary of Jinmao Green Building, won 
the 2024 Beijing Construction (Great Wall) 
Excellent Project Award.

DEC I n  D e c e m b e r ,  J i n m a o D e c o r a t i o n  w a s 
shortlisted into the decoration list of the 2023 
comprehensive industry statistics (Top 100 
Building Decoration Enterprises in China) of 
the China Building Decoration Association for 
10 consecutive years.

APR In April, the Chengdu Project Department of 
Jinmao Green Building won the title of “Safe 
and Civilised Construction Site of Chengdu” 
for its “Jinmao Green Building Eastern New 
District Smart Energy Centre Project”.

JUN In June, Jinmao Green Building was invited 
to participate in the 2024 International Green 
Zero Carbon Festival and ESG Leadership 
Summit, where its photovoltaic product “Xihe 
Photovoltaic” lightweight photovoltaic module 
was honoured with the “2024 Outstanding 
Green Innovation Product Award”.

OTHER AWARDS

JAN I n  J a n u a r y ,  J i n m a o  G r e e n  B u i l d i n g ’ s 
th ree se l f -deve loped products ,  namely 
lightweight components, BIPV components 
and conventional components, completed 
5 months of testing and certification and 
successfully obtained TÜV certificates (TÜV 
NORD is one of the three major certification 
bodies authorised by the German Technical 
Supervision Association).
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Management Discussion and Analysis  General Overview

In 2024, in the face of the complex and severe 
situation of increasing external pressure and internal 
difficulties, under the strong leadership of the Party 
Central Committee with Comrade Xi Jinping at 
the core, all regions and departments thoroughly 
implemented the decisions and arrangements of the 
Party Central Committee and the State Council and 
adhered to the general tone of making progress while 
maintaining stability, so as to completely, accurately 
and comprehensively implement the new development 
concept, accelerate the construct ion of a new 
development pattern, and solidly promote high-quality 
development. The national economy was generally 
stable and making progress, and new progress was 
made in high-quality development. In particular, 
the timely deployment of a package of incremental 
policies effectively boosted social confidence and 
facilitated the significant rebound of the economy, 
so that the main goals and tasks of economic and 
social development were successfully completed. GDP 
for the year, calculated based on constant prices, 
increased by 5.0% as compared with the previous year, 
while the disposable income per capita of residents 
grew by 5.3% in nominal terms compared with the 
previous year, and the real increase after deducting 
price factors was 5.1%. The incremental value created 
by large-scale industries across China grew by 5.8% 
when compared with the previous year. Fixed asset 
investments grew by 3.2% when compared with the 
previous year.

In 2024, the real estate market still attracted much 
attention. During the year of 2024, area sold of newly 
constructed commodity housing decreased by 12.9% 
as compared with that in the last year; and sales 
amount of newly constructed commodity housing 
decreased by 17.1% as compared with that in the last 
year. In September 2024, the Political Bureau of the 
Central Committee held a meeting, which stressed on 
“promoting the real estate market to stop falling and 
stabilise” and released a clear signal of “stabilising 
real estate”. The market ushered in a real policy 
turning point. In December, the Central Economic 
Work Conference proposed again to “continue efforts 
to promote the real estate market to stop falling and 
stabilise, and drive the construction of a new model 
for real estate development”, setting the tone for the 
property market in 2025.

From the perspective of landscape of the real estate 
market, top 100 real estate enterprises recorded a 
year-on-year decline of 28.1% in the cumulative sales 
operation scale in 2024. Overall, China’s real estate 
market continued to bottom out in 2024, with the 
market basically operating at a low level in the first 
three quarters. Thanks to the continuous favourable 
new policies at the end of September, corporate sales 
rebounded in the fourth quarter. The sales threshold 
of top 100 real estate enterprises continued to decline, 
and the thresholds for each echelon have dropped 
to the lowest in recent years. The sales operation 
threshold amount of TOP10 real estate enterprises 
decreased by 39.3% year-on-year, whereas the sales 
operation threshold amounts of TOP30 and TOP50 
real estate enterprises decreased by 30% and 34.1%, 
respectively, year-on-year. In 2024, there were only 
11 large real estate enterprises each with a total sales 
scale of more than RMB100 billion, which was further 
fewer than before.

From the perspective of the hotel market, the hotel 
industry in China overall declined in 2024. Both the 
average occupancy rate and the average room rate 
of the national hotel industry showed a declining 
trend. However, different cities showed different 
trends in terms of occupancy rate and room rate, and 
the hotel market in first-tier and new first-tier cities 
showed strong resilience. It is expected that with 
the diversification and personalisation of consumer 
needs in the future, hotel products will continue to 
be innovated and upgraded to meet the needs of 
different consumers.
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From the perspective of the commercial leasing 
market, the commercial real estate market in China 
faced multiple challenges in 2024. Although the 
consumer market recovered and economic growth 
targets were achieved, investment in commercial 
housing development and new construction area both 
declined as compared to the previous year, and the 
leasing market performed weakly. In the context of 
policy-stimulated consumption, the market is expected 
to pick up in 2025, but pressure still needs to be 
overcome in the short term.

F r o m  t h e  p e r s p e c t i v e  o f  c i t y  a n d  p r o p e r t y 
development, the Company seized the window period 
of the market, made every effort to collect proceeds 
from contracted sales, and ranked 12th in the industry 
in terms of sales scale, one rank higher than in 2023 
and maintaining in the first echelon in the industry. The 
four major product lines of “Jin Yu Man Tang” were 
comprehensively renovated to achieve the reshaping 
and renewal of China Jinmao’s product strength and 
service strength.

From the perspective of hotel operations, the hotel 
market was under significant pressure in 2024. As 
competition in the existing market became increasingly 
fierce, the Company focused on hotel performance 
growth, dynamically optimised its operating strategies, 
accurately grasped consumption trends, and improved 
business returns by cultivating innovative service 
capabilities and integrating core resource advantages.

From the perspective of retail operations, as the 
industry concentration of the market continued to 
intensify, a large number of traditional shopping 
quickly entered the red sea competition track again, 
and early adopters gradually changed their positions. 
With the transformation of economic structure and 
changes in consumer demand, the Company’s retail 
operations segment seized the opportunity of the 
cyclical adjustments of the industry and the growth of 
domestic demand, and created future-oriented hot 
products to achieve precise breakthroughs and gain 
market share growth.

In fund acquisition, the Group continued to actively 
expand a variety of fund raising channels in 2024. In 
February 2024, the third tranche of Jin Mao Tower 
CMBS in the amount of RMB3.499 billion was issued 
with a coupon rate of 3.20%. In June 2024, inter-bank 
market medium-term notes of RMB3 billion were 
issued with a coupon rate of 2.80%. In August 2024, 
inter-bank market medium-term notes of RMB2 billion 
were issued with a coupon rate of 2.8%.
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MAJOR COMMERCIAL LEASING AND RETAIL OPERATIONS PROJECTS

Name of project Location

Gross
floor area

(square
metres)

Type of
project

Equity
attributable

to the
Group

Date of
completion

Area held for
commercial

leasing
and retail

properties
(square
metres)

Beijing Chemsunny World Trade
 Centre

Xicheng District, Beijing, China 194,530 Office 100% 2006 111,313

Xicheng Jinmao Centre Xicheng District, Beijing, China 49,066 Office 100% 1995 49,066
Jin Mao Tower (including hotel) Pudong New Area,

 Shanghai, China
292,475 Office 100% 1999 216,462

Nanjing Xuanwu Lake Jinmao
 Plaza Project (including hotel)
 (Note 1)

Gulou District, Nanjing,
 Jiangsu Province, China

225,846 Complex 95.78% 2011 139,806

Lijiang J • LIFE Old Town, Lijiang, Yunnan
 Province, China

21,893 Commercial 100% 2014 21,369

Commercial portion of Qingdao
 Jinmao Harbour

Shinan District, Qingdao,
 Shandong Province, China

61,142 Commercial 100% 2017 61,142

Shanghai International Shipping
 Service Center (16#)

Hongkou District, Shanghai,
 China

5,222 Commercial 100% 2013 5,222

Wangjing Lvchuang Center Chaoyang District, Beijing,
 China

10,931 Office 100% 2020 10,931

Qingdao Jinmao Mall of Splendor High-tech Zone, Qingdao,
 Shandong Province, China

121,172 Commercial 100% 2022 65,574

Zhangjiagang Jinmao Mall
 of Splendor

Zhangjiagang, Suzhou,
 Jiangsu Province, China

123,227 Commercial 100% 2022 62,303

Tianjin Jinmao Place Hedong District, Tianjin,
 China

47,693 Commercial 100% 2022 20,362

Ningbo Jinmao Place Fenghua District, Ningbo, 
 Zhejiang Province, China

53,621 Commercial 100% 2024 30,823

Total 794,373
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HOTEL OPERATION PROJECTS

Name of project Location

Gross
floor area

(square
metres)

Equity
attributable

to the
Group

Date of
completion

Number
of guest

rooms

Renaissance Beijing Wangfujing Hotel Dongcheng District, Beijing, China 44,413 100% 1995 321
Grand Hyatt Shanghai (Note 2) Pudong New Area, Shanghai, China 76,013 100% 1999 548
The Ritz-Carlton Sanya Yalong Bay Yalong Bay Resort, Sanya, Hainan

 Province, China
83,772 100% 2008 446

JW Marriott Hotel Shenzhen Futian District, Shenzhen,
 Guangdong Province, China

51,730 100% 2009 402

Westin Nanjing (Note 1) Gulou District, Nanjing, Jiangsu
 Province, China

33,698 95.78% 2011 232

Hyatt Regency Chongming Chongming District, Shanghai, China 48,992 100% 2014 230
Lijiang Jinmao Hotel (Note 3) Old Town District, Lijiang, Yunnan

 Province, China
84,384 100% 2014 394

Meixi Lake Hotel, A Luxury Collection Hotel,
 Changsha

Xiangjiang New District, Changsha,
 Hunan Province, China

62,220 100% 2017 304

Jinmao Hotel Xi’an Central Beilin District, Xi’an, Shaanxi Province,
 China

12,998 100% 2007 160

Guangzhou Marriott Hotel Nansha Nansha District, Guangzhou,
 Guangdong Province, China

36,904 100% 2022 261

Ningbo Jinmao Jiayue Hotel Fenghua District, Ningbo, Zhejiang 
 Province, China

35,277 100% 2024 260

Renaissance Qingdao Hotel High-Tech Industrial Development 
 Zone, Qingdao, Shandong Province, 
 China

44,000 100% 2024 279

Element Qingdao High-Tech Industrial Development 
 Zone, Qingdao, Shandong Province, 
 China

18,000 100% 2024 210

632,401 4,047
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MAJOR CITY OPERATIONS AND PROPERTY DEVELOPMENT PROJECTS 
ACQUIRED BEFORE 2024

Name of project Location

Saleable area
of the project

(square metres)
Type of
project

Equity
attributable

to the Group
Date of

completion

Beijing

Beijing Xishan Jinmao Palace Project Fengtai District, Beijing, China 209,849 Residential 100% 2023

Shanghai

Shanghai Jing’an Tianyue Project Jing’an District, Shanghai, China 294,353 Residential 35% 2025
Shanghai • Putuo Jinmao Palace Project Putuo District, Shanghai, China 99,690 Residential 100% 2025
Shanghai • Zhonghuan Jinmao Palace Baoshan District, Shanghai, 

 China
115,566 Residential 51% 2025

Hengmian Land Parcel 08-02 
 (Second batch of land parcels)

Pudong New Area, Shanghai, 
 China

115,628 Residential 40% 2025

Guangzhou

Guangzhou Poly Longyue Mansion Project Baiyun District, Guangzhou, 
 Guangdong Province, China

429,545 Residential 25% 2025

Guangzhou China Merchants • Jinmao • Poly
 HEFU Project

Conghua District, Guangzhou, 
 Guangdong Province, China

320,986 Residential 25% 2025

Guangzhou Jinmao Vanke Metropolis
 Seasons Project

Zengcheng District, Guangzhou,
  Guangdong Province, China

511,603 Residential 49% 2027

Changsha

Changsha International Community Project Xiangjiang New District, 
 Changsha, Hunan Province, 
 China

405,871 Residential 65% 2026

Nanjing

Nanjing CR Land • Rui Palace Project Jianye District, Nanjing, 
 Jiangsu Province, China

688,592 Complex 28% 2031

Nanjing Xuanwu Lake Jinmao Plaza
 Project Phase II

Gulou District, Nanjing,
 Jiangsu Province, China

203,826 Complex 96% 2026

Nanjing Qinhuai Jinmao Palace Project Qinhuai District, Nanjing,
 Jiangsu Province, China

229,890 Complex 25% 2030
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Name of project Location

Saleable area
of the project

(square metres)
Type of
project

Equity
attributable

to the Group
Date of

completion

Chongqing

Chongqing Xuetang Jinmao Residence Project Jiulongpo District, Chongqing, 
 China

273,460 Residential 100% 2027

Ningbo

Ningbo Minghu Land Parcel Yinzhou District, Ningbo, 
 Zhejiang Province, China

152,374 Residential 40% 2026

Qingdao

Qingdao Jimo International Smart New City
 Project (First batch of land parcels)

Jimo District, Qingdao,
 Shandong Province, China

322,948 Residential/
Commercial

60% 2023

Qingdao Eden Project High-Tech Industrial
 Development Zone,
 Qingdao, Shandong
 Province, China

139,988 Complex 81% 2026

Qingdao Dayun Valley Laoshan Jinmao
 Palace (First batch of land parcels)

Laoshan District, Qingdao,
 Shandong Province, China

931,702 Complex 60% 2026

Qingdao Shiyuan • Jinmao Palace Project Licang District, Qingdao,
 Shandong Province, China

284,173 Residential 16% 2026

Qingdao Jimo International Smart New City
 Project (Fourth batch of land parcels)

Jimo District, Qingdao,
 Shandong Province, China

220,900 Commercial/
Residential

60% 2024

Qingdao SCO World Expo Park Intelligent 
 Ecological City (Second batch of land 
 parcels – Land Parcel 26)

Licang District, Qingdao,
  Shandong Province, China

109,538 Residential 51% 2025

Qingdao SCO World Expo Park Intelligent
  Ecological City (Second batch of land 
 parcels – Land Parcel 27)

Licang District, Qingdao,
  Shandong Province, China

42,299 Residential 51% 2027

Hangzhou

Hangzhou Fuchun Jinmao Xingwaitan Project Fuyang District, Hangzhou,
 Zhejiang Province, China

956,826 Complex 60% 2026

Hangzhou Shangcheng Jinmao Palace Project Shangcheng District, Hangzhou,
 Zhejiang Province, China

55,043 Residential 51% 2025

Hefei

Hefei Yihe Jinmao Xuelin Shiguang Project Yaohai District, Hefei, Anhui
 Province, China

117,957 Commercial/
Residential

40% 2025

Kunming

Kunming Longjiang Jinmao Palace Project Xishan District, Kunming,
 Yunnan Province, China

310,905 Residential/
Commercial

100% 2027
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Name of project Location

Saleable area
of the project

(square metres)
Type of
project

Equity
attributable

to the Group
Date of

completion

Changzhou

Changzhou Dongcheng Jinmao Residence Project Economic Development Zone,
 Changzhou, Jiangsu
 Province, China

168,574 Residential 50% 2025

Zhuzhou

Zhuzhou • Jinmao Residence Project Shifeng District, Zhuzhou,
 Hunan Province, China

614,953 Residential 100% 2024

Suzhou

Suzhou Changshu Jinmao Smart Science
 City Project

Changshu, Suzhou, Jiangsu
 Province, China

744,769 Complex 54.1% and 100%
(Note 4)

2029

Suzhou • Shishan Jinmao Palace Project Huqiu District, Suzhou, 
 Jiangsu Province, China

151,631 Residential 51% 2026

Wuxi

Wuxi Lihu Jinmao Palace Project Binhu District, Wuxi, 
 Jiangsu Province, China

427,473 Residential/
Commercial

49% 2025

Foshan

Foshan Binjiang Jinmao Residence Project Nanhai District, Foshan,
 Guangdong Province, China

564,254 Residential 100% 2027

Tianjin

Land Parcel No. 29, Shangdong Jinmao 
 Smart Science City

Dongli District, Tianjin, China 127,605 Residential 100% 2026

Tianjin • Tibei Jinmao Palace Project Hexi District, Tianjin, China 247,469 Residential 49% 2026
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Name of project Location

Saleable area
of the project

(square metres)
Type of
project

Equity
attributable

to the Group
Date of

completion

Wenzhou

Wenzhou Aojiang International New City
 Project (Land Parcel No. 7)

Pingyang County, Wenzhou,
 Zhejiang Province, China

171,079 Residential/
Commercial

100% 2027

Wenzhou Aojiang International
 New City Project (Land Parcel No. 5)

Pingyang County, Wenzhou,
 Zhejiang Province, China

128,963 Residential/
Commercial

100% 2024

Wenzhou Aojiang International New City
 Project (Land Parcel No. 8)

Pingyang County, Wenzhou,
 Zhejiang Province, China

315,035 Complex 100% 2028

Wenzhou Aojiang International New City
 Project (Land Parcel No. 9)

Pingyang County, Wenzhou,
 Zhejiang Province, China

117,313 Residential 100% 2028

Wenzhou • Aojiang International
 New City Aojiangfu

Pingyang County, Wenzhou,
 Zhejiang Province, China

90,044 Residential/
Commercial

100% 2024

Wenzhou Quzhou Luming Future 
 Community Project

Kecheng District, Quzhou,
  Zhejiang Province, China

336,180 Residential/
Commercial

30% 2024

Wuhan

Wuhan Huafa Yangluo Jinmao Noble
 Manor Project

Xinzhou District, Wuhan,
 Hubei Province, China

473,292 Residential/
Hotel

50% 2031

Wuhan Fangdao Smart Science City Project Hanyang District, Wuhan,
 Hubei Province, China

1,617,054 Complex 100% 2028

Chengdu

Chengdu Jinjiang Jinmao Palace Project Jinjiang District, Chengdu,
 Sichuan Province, China

105,117 Residential 100% 2024

Chengdu Yuehu Jinmao Residence Project Wuhou District, Chengdu,
 Sichuan Province, China

110,594 Residential 100% 2024

Jinhua

Jinhua Chuangzhi Tower Project Jindong District, Jinhua,
 Zhejiang Province, China

42,352 Office 100% 2027
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Name of project Location

Saleable area
of the project

(square metres)
Type of
project

Equity
attributable

to the Group
Date of

completion

Sanya

Sanya Jinmao Harbour Project Yazhou District, Sanya, 
 Hainan Province, China

388,294 Residential/
Commercial/Office

70% 2024

Weifang

Weifang Taoyuan • Jinmao Residence Project High-Tech Industrial
 Development Zone,
 Weifang, Shandong
 Province, China

586,253 Residential/
Commercial

100% 2026

Xi’an

Xi’an High-tech Industrial Development
 Zone Jinmao Yueyuan Project

High-tech Industrial
 Development Zone, Xi’an,
 Shaanxi Province, China

180,829 Residential 100% 2034

Xi’an Daming Palace Jinmao Palace Project Qujiang New District, Xi’an,
 Shaanxi Province, China

215,830 Residential 100% 2034

Xi’an Daming Palace Jinmao Palace Project
 (Phase II)

Qujiang New District, Xi’an,
 Shaanxi Province, China

210,313 Residential 71% 2026

Xi’an • Jinmao Puyi Qujiang Project Yanta District, Xi’an, 
 Shaanxi Province, China

86,575 Residential 30% 2026

Xi’an • Keji Road Jinmao Palace Project Yanta District, Xi’an, 
 Shaanxi Province, China

419,141 Commercial/
Residential

62% 2027

Taiyuan

Taiyuan • Changfeng Jinmao Residence Project Wanbolin District, Taiyuan, 
 Shanxi Province, China

327,202 Residential 78% 2026
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MAJOR PROJECTS ACQUIRED SINCE 2024

Name of project Location

Saleable area
of the project

(square metres)
Type of
project

Equity
attributable

to the Group
Date of

completion

Beijing

Beijing • Jinmao • Puyi Fengyi Fengtai District, Beijing, China 101,986 Residential 100% 2026
Beijing • Jianfa Jinmao Guanchen Fengtai District, Beijing, China 87,871 Residential 36% (Note 5) 2026

Chengdu

Chengdu • Jinmao Puyi Jinjiang Jinjiang District, Chengdu,
  Sichuan Province, China

102,187 Residential 51% 2026

Chengdu • Yuexiu Jinmao • Tianlumanyuan Wuhou District, Chengdu,
  Sichuan Province, China

65,664 Residential 49% 2025

Chengdu Longquan Honghe 63 mu Longquanyi District, Chengdu,
  Sichuan Province, China

117,780 Residential 51% 2026

Shanghai

Shanghai • Runyun Jinmao Palace Putuo District, Shanghai, 
 China

487,119 Residential 29% 2026

Shanghai • Jinmao Tangqian Baoshan District, Shanghai, 
 China

169,833 Residential 26% 2027

Shanghai Songnan D Land Parcel Baoshan District, Shanghai,
  China

99,941 Residential 30% 2026

Shanghai • Jiangwan Jinmao Palace Baoshan District, Shanghai,
  China

163,227 Residential 70% 2027

Xi’an

Xi’an • Jinmao Puyi Qujiang Qujiang District, Xi’an,
 Shaanxi Province, China

144,928 Residential 30% 2025

Xi’an • Qujiang Jinmao Palace Qujiang District, Xi’an,
 Shaanxi Province, China

143,603 Residential 100% 2026

Xi’an • Jinmao Puyi Dongfang Qujiang District, Xi’an,
 Shaanxi Province, China

194,386 Residential 30% 2027

Changsha

Changsha • Xiangjiang Jinmao Palace Kaifu District, Changsha, 
 Hunan Province, China

53,242 Residential 100% 2027

Changsha • Jinmao • Puyin Meixi Yuelu District, Changsha, 
 Hunan Province, China

112,672 Residential 85% 2026

Tianjin

Tiangong University (Land Parcel No. 4) Hedong District, 
 Tianjin, China

289,235 Residential 100% 2026

Shangdong Jinmao Smart Science City 
 (Fifth batch of land parcels)

Dongli District, Tianjin, China 193,079 Residential 100% 2026
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Name of project Location

Saleable area
of the project

(square metres)
Type of
project

Equity
attributable

to the Group
Date of

completion

Jinan

Jinan • Baoli Jinmao Langyu Lixia District, Jinan, 
 Shandong Province, China

50,264 Residential 50% 2026

Jiaxing

Jiaxing Shanghai Window Smart Science City 
 (Land Parcel No. 2019-15)

Jiashan County, Jiaxing, 
 Zhejiang Province, China

90,635 Residential 30% 2027

Nanjing

Nanjing • Dongshan Jinmao Xiaotang Jiangning District, Nanjing, 
 Jiangsu Province, China

82,272 Residential 80% 2026

Sanya

Sanya • Jinmao • Tianlumanwan Yazhou District, Sanya, 
 Hainan Province, China

63,820 Residential 70% 2026

Zhengzhou

Zhengzhou Zhengdong New District 
 Beilonghu Land Parcel E1

Zhengdong New District,
  Zhengzhou, 
 Henan Province, China

107,243 Residential 100% 2026

Chongqing

Chongqing • Jinmao Puyin Jinkai Liangjiang New Area, 
 Chongqing, China

29,017 Residential 34% 2025

(Note 1) Nanjing Mall of Splendor and Westin Nanjing are located in Nanjing Xuanwu Lake Jinmao Plaza.

(Note 2) Grand Hyatt Shanghai is located in Jin Mao Tower.

(Note 3) Lijiang Jinmao Hotel in the urban area is situated in Lijiang Jinmao Richmond Town Project; whereas the 
Mountain Lodge in the scenic area is situated in Ganhaizi, Jade Dragon Snow Mountain. Lijiang Jinmao Hotel 
is held as to 100% interest by the Group.

(Note 4) Changshu Jinmao Smart Science City Project is developed on Changshu Yumao land parcels Nos. 
2020A-012/013/015/016 and Changshu Pumao land parcel No. 2020A-014 respectively. Currently, the Group 
holds 100% interest in Changshu Pumao land parcel No. 2020A-014, and 10% direct interest in Changshu 
Yumao land parcels Nos. 2020A-012/013/015/016, respectively. The Group also holds 44.1% indirect interest in 
Changshu Yumao land parcels Nos. 2020A-012/013/015/016 through Suzhou Maotai Real Estate Co., Ltd., an 
associate with 49% equity interest.

(Note 5) The Company has acquired 36% equity interest of the project through the signing of an intention cooperation 
agreement, and the relevant transaction is progressing in an orderly manner.
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