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2022 2023 2024 2025.6/2025.1~6
5,026.06 5,411.59 5,868.43 5,946.12
1,265.44 1,713.63 2,030.48 2,109.68
3,760.62 3,697.97 3,837.95 3,836.43
3,729.15 3,779.72 3,894.36 3,911.19
2,467.25 2,543.97 2,455.51 1,120.32
-100.85 90.82 141.10 123.07

EBIT -6.25 220.83 265.30 --
EBITDA 232.88 472.14 524.06 --

325.20 454.97 505.30 307.48
(%) 3.04 12.12 15.14 19.60

(%) -0.12 4.23 4.70 --
EBIT (%) -0.25 8.68 10.80 --

(%) 74.82 68.33 65.40 64.52
(%) 85.26 80.47 76.02 74.92

/EBITDA(X) 16.01 8.01 7.43 --
EBITDA (X) 1.77 3.76 4.52 --
FFO/ (%) 2.85 9.14 10.10 --

1 2022~2024
2025 2022 2023 2023 2024 2024 2025

2024 2025 2
-- * 3
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12~18

2025 1 https://www.ccxi.com.cn/coreditResearch/detail/11690?type=1

2024
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2024 19.2%3

2 2024 18.75 10 657.2
21.65 2.93

3 2023 10 267 2024 216.90
26.83 16.72
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4 2 66

2
2022 2023 2024 2025.6

12,722.8 13,565.5 14,512.5 15,299.2
9,405.8 9,328.3 9,314.3 9,314.2
1,273.8 1,323.3 1,350.8 1,523.2

36.8 36.8 37.0 37.0
1,362.8 1,551.1 1,810.9 2,003.8

627.6 1,310.0 1,983.6 2,405.0
16.0 16.0 16.0 16.0

25.95% 31.12% 35.71% 39.12%
2025 6

2024

2025

2024

2024 5

2025

2.37%

2.69% 2.27
6

2024 12,470 / 1.2

4 2024 40%
2024

35.28 5.33 9.74 3.69
5

330
2024~2025 30%

50% 2026 50% 2024 1 1

6 2025 2 9
2025 136
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2024

3
2022 2023 2024 2025.6

4,510.70 4,746.77 4,798.64 --
4,251.86 4,478.56 4,529.39 2,056.83

% 88.40 88.40 87.35 84.64
3,785 3,776 3,556 1,502*

/ 0.510 0.509 0.494 0.485
/ 287.69 291.88 293.90 288.66

1.94 2.12 2.07 0.87
/ 372.56 326.43 300.31 --

/ -- -- -- 917.05
11,040 10,663 10,669 --

/ 746 677 656 --
8,366 -- -- --
4,379 -- -- --

/ 917.37 -- -- --
-- 3,340 3,296 --

/ -- 780.12 687 --
-- 7,169 6,693 --

/ -- 710.64 611 --
/ 43.40 32.98 -- --

/ 98.26 98.08 -- --
2025 2023 115.78 / 2023

2024 8.27% 2025
9.23%

4 2025
2024 2025

85.13 88
0.14 5

250.56 362
12.66 11

197.43 150
73.55 76

-- 1.5
619.47 693.5
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51% 49%

2024

2024

REITs 2024

2024

2024

2024
8 2025 6

2024

2024

REITs9

2024

2024

10 2024

7 2024 10 30
8 2024 15
9 2024 5 REITs 230.51 2.26%
10 2021 15

2024

15 4.03 10.97
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2024
11 2025

5.70%

4.03 35.81% 31.93%

2024

2025

30.27%

5
2022 2023 2024 2025.6/2025.1~6

2,467.25 2,543.97 2,455.51 1,120.32
2,351.94 2,461.56 2,375.54 1,078.75

(%) 3.04 12.12 15.14 19.60
(%) 1.22 11.06 14.38 18.98

(%) 6.85 6.72 6.59 6.41
19.66 13.47 1.93 3.84

-88.84 134.47 192.00 140.57
-27.32 -29.72 -17.14 -2.56
10.77 27.97 12.43 7.41
-97.03 130.02 180.86 147.62

(%) -0.12 4.23 4.70 --
171.76 168.50 199.32 231.30
398.62 458.26 476.53 490.87
127.02 118.99 134.44 110.83
238.98 226.85 246.46 252.13

2,893.12 3,078.67 3,285.11 3,374.08
431.28 577.90 718.44 670.68
4,158.84 4,504.15 4,905.43 4,974.40
5,026.06 5,411.59 5,868.43 5,946.12

211.02 190.49 164.53 159.61
290.63 361.11 413.58 409.81

33.49 33.80 35.29 5.73
3,760.62 3,697.97 3,837.95 3,836.43

156.98 156.98 156.98 156.98
620.84 796.26 801.71 800.73
166.08 165.01 165.20 168.14

67.03 122.38 166.09 202.19
180.09 392.24 656.33 689.18
1,265.44 1,713.63 2,030.48 2,109.68

(%) 74.82 68.33 65.40 64.52
(%) 85.26 80.47 76.02 74.92

325.20 454.97 505.30 307.48
-399.71 -552.26 -635.97 -218.03

11 2024 16.30 7.27 4.09
2.18 0.71 2025 2.56

1.37 1.17
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79.73 94.17 154.83 -57.60

2024

2024 2024

2025

6

2024

A H

6
2022 2023 2024 2025.6/2025.1~6

/ (%) 30.69 26.79 29.08 27.45
3,729.15 3,779.72 3,894.36 3,911.19

EBITDA 232.88 472.14 524.06 --
FFO 106.23 345.64 393.36 --

/EBITDA(X) 16.01 8.01 7.43 --
EBITDA (X) 1.77 3.76 4.52 --
FFO/ (%) 2.85 9.14 10.10 --

(X)
2.47 3.63 4.36 --

2025 6 219.47

4,200

12

2025 6 121.64

7 2025 6

11.83
37.29
0.36

49.50
22.66
121.64 --

12 2025 6 20%
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8
2023 2024 2025

(%) 80.47 76.02 73.10~76.08
/EBITDA(X) 8.01 7.43 7.10~7.39

A+H

13
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2024

* 100%
25% 25%

** H 3.01% H 0.84% A 0.19%
2024 9 9 2024 11 26 1 31,994,199

A 0.2038% 215,660,251.88
7,257,376,866 46.23% A 6,653,780,866 H

603,596,000
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2022 2023 2024 2025.6/2025.1~6
1,717,557.49 1,684,985.76 1,993,203.54 2,312,965.17
3,986,208.56 4,582,624.76 4,765,327.50 4,908,743.46

273,347.91 303,572.95 350,181.58 359,815.41
1,270,190.78 1,189,933.87 1,344,439.36 1,108,288.19
2,461,087.94 2,332,840.70 2,523,582.02 2,580,349.36

28,931,161.71 30,786,695.48 32,851,129.02 33,740,759.72
4,312,755.44 5,779,031.18 7,184,429.70 6,706,811.46
1,469,875.66 1,568,175.80 1,821,116.57 1,897,005.25

50,260,597.75 54,115,928.11 58,684,275.40 59,461,159.39
2,906,332.25 3,611,077.81 4,135,813.29 4,098,073.90

11,443,843.02 10,127,160.87 11,323,409.07 10,737,522.02
25,847,669.35 27,670,018.99 27,620,190.59 28,374,358.55
37,291,512.37 37,797,179.86 38,943,599.66 39,111,880.57
35,639,801.54 36,182,116.38 37,083,489.03 36,917,180.42
37,606,192.67 36,979,671.96 38,379,492.76 38,364,336.83
12,654,405.07 17,136,256.16 20,304,782.64 21,096,822.56

1,314,789.00 1,254,231.02 1,158,268.33 --
24,672,478.92 25,439,669.45 24,555,092.35 11,203,208.27

-888,395.25 1,344,748.31 1,920,048.09 1,405,703.05
107,687.13 279,691.04 124,297.18 74,147.94

-1,008,488.74 908,246.62 1,410,954.59 1,230,708.37
EBIT -62,531.03 2,208,340.98 2,652,955.35 --
EBITDA 2,328,798.28 4,721,433.68 5,240,561.27 --

3,251,955.01 4,549,711.71 5,053,026.12 3,074,822.66
-3,997,135.80 -5,522,615.19 -6,359,657.89 -2,180,335.04

797,296.80 941,663.88 1,548,320.70 -576,007.71
2022 2023 2024 2025.6/2025.1~6

(%) 3.04 12.12 15.14 19.60
(%) 6.85 6.72 6.59 6.41

EBIT (%) -0.25 8.68 10.80 --
(%) -0.12 4.23 4.70 --

(X) 0.51 0.55 0.54 0.57
(X) 0.43 0.48 0.46 0.51

(X) 18.83 18.18 16.44 14.69*
(X) 6.19 5.94 5.25 4.63*

(%) 74.82 68.33 65.40 64.52
(%) 85.26 80.47 76.02 74.92

/ (%) 30.69 26.79 29.08 27.45
/

(X)
0.05 0.09 0.10 --

/
(X)

0.17 0.33 0.35 --

(X)
2.47 3.63 4.36 --

/EBITDA(X) 16.01 8.01 7.43 --
EBITDA/ (X) 0.20 0.47 0.46 --
EBITDA (X) 1.77 3.76 4.52 --
EBIT (X) -0.05 1.76 2.29 --
FFO/ (%) 2.85 9.14 10.10 --
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2 SOHO5

100010
+86 10 6642 8877
+86 10 6642 6100
www.ccxi.com.cn

Address: Building 5, Galaxy SOHO, No.2 Nanzhugan Lane, Chaoyangmennei Avenue, Dongcheng District, 
Beijing

Postal Code 100010
Tel: +86 10 6642 8877
Fax: +86 10 6642 6100
Web: www.ccxi.com.cn


