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2022 2023 2024 2025.9/2025.1~9
15,239.14 16,630.20 18,628.43 20,660.70
3,859.20 4,171.20 4,225.97 4,310.32

11,379.94 12,459.00 14,402.46 16,350.37
4,238.45 4,619.66 6,241.26 7,859.60

10,963.13 11,379.93 10,671.71 7,284.03
317.94 323.29 270.78 172.29

EBIT 434.69 453.81 416.33 --
EBITDA 642.64 671.35 656.75 --

561.35 204.12 -314.24 -797.57
(%) 10.09 10.39 10.27 8.77

(%) 2.85 2.85 2.36 --
EBIT (%) 3.96 3.99 3.90 --

(%) 74.68 74.92 77.31 79.14
(%) 57.52 57.20 64.71 69.34

/EBITDA(X) 6.60 6.88 9.50 --
EBITDA (X) 4.08 4.00 3.54 --
FFO/ (X) 0.11 0.11 0.08 --

1 2022~2024
2025 2022 2023 2023

2024 2024 2024 2
3 “--”
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2025 9 2024

120.67 87.34% 2,227.76 405.17 386.09 7.99
50.87 70.77% 1,581.67 284.36 359.93 8.46
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61.62 81.62% 1,049.76 186.92 953.30 20.39

45 45 3+N 3

5+N 5

1

150

, 
85.56%

, 
1.68%

, 
1.80%

, 
6.74% , 4.22%

7.48%

3.80%

-6.22%

-3.92%

-8.00%
-6.00%
-4.00%
-2.00%
0.00%
2.00%
4.00%
6.00%
8.00%
10.00%

0.00

2,000.00

4,000.00

6,000.00

8,000.00

10,000.00

12,000.00

2022 2023 2024 2025.1~9



6

2025

5%

https://www.ccxi.com.cn/coreditResearch/detail/12184?type=1
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2025 9

80,980.45

2 X
2022 2023 2024 2025.1~9

32,450.01 32,938.70 30,369.68 15,187.65
10,963.13 11,379.93 10,671.71 7,284.03

/ 2.96 2.89 2.85 2.09

2024
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3 2024
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2024 17 2 7,740 2,696

2024

11 3

2024

2025

4 %
2024 2025.1~9 2024 2025.1~9

26,453.98 -7.29 12,537.59 1.21 26,453.98 -7.29 12,537.59 1.21
23,285.51 -10.36 11,092.30 -0.39 2,681.91 -17.03 2,166.53 65.66
3,168.47 23.79 1,445.29 15.44 1,938.75 -40.84 1,450.17 48.26

204.82 -31.00 141.88 2.00 847.87 -36.48 300.42 -45.14
422.85 1.27 217.59 -8.44 11,977.75 2.90 4,783.38 -11.09
976.84 -21.02 542.71 -11.53 2,281.77 -31.45 1,141.18 -15.51

1,974.83 -8.75 1,521.55 28.70 1,930.08 47.81 871.84 -9.23
91.26 -16.12 59.12 -19.62 1,179.81 -24.02 577.97 -20.84

245.10 36.48 167.21 66.78 46.58 -31.77 49.04 62.64

30,369.68 -7.80 15,187.65 3.08
1,767.73 34.47 761.50 19.76
1,801.72 21.72 435.57 -6.83

1 2

2024

2024 2025

23.39% 94.52% 2025 1~9

2025 9

15,924.06

                                                       
2 2024 167 184 593
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2024
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2024

5
2022 2023 2024

820.33 824.08 510.18
834.10 749.02 695.10

1,295.63 1,213.95 951.45
/ 15,533 16,207 13,688

56 39 22
421.57 584.08 147.32

2024

2024

2024 2024
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2025 9

2024

2024

2025

2024

16.84%
3

16.36% 2025 3.92%

13.88%

2024

2025

6
2022 2023 2024 2025.9/2025.1~9

1,584.25 1,669.58 1,857.03 1,725.63
1,412.30 1,558.09 2,047.59 2,461.64
2,998.19 3,076.43 2,861.16 3,044.04
2,544.64 2,917.82 3,047.50 3,695.56

625.31 697.36 1,170.02 1,541.11
805.55 1,098.59 1,425.06 1,740.22

1,081.71 1,239.56 1,591.26 1,706.51
1,279.85 1,492.78 1,539.84 1,525.47
15,239.14 16,630.20 18,628.43 20,660.70
4,255.69 4,915.67 5,128.14 5,339.61
1,641.19 1,501.96 1,416.49 1,437.15
11,379.94 12,459.00 14,402.46 16,350.37

599.60 594.63 641.68 684.63
1,619.81 1,818.25 1,970.56 2,059.96

955.22 1,072.82 943.46 897.22
3,859.20 4,171.20 4,225.97 4,310.32

(%) 74.68 74.92 77.31 79.14
(%) 57.52 57.20 64.71 69.34

10,963.13 11,379.93 10,671.71 7,284.03

                                                       
3 2024 19.71 6.64 60.69
18.09
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(%) 10.09 10.39 10.27 8.77
(%) 5.21 5.46 5.89 5.25

503.93 527.37 438.57 237.40
-30.51 -34.61 -30.38 -7.33
-48.88 -64.80 -60.58 -20.98
-46.66 -42.30 -12.96 -4.42
378.24 388.28 324.75 204.58

EBIT (%) 3.96 3.99 3.90 --
561.35 204.12 -314.24 -797.57

-556.46 -559.09 -480.40 -435.59
338.94 445.92 947.58 1,098.99

84.01 79.96 79.91 --

2024

2024

2025

2024

EBITDA FFO

7
2022 2023 2024 2025.9

1,869.22 1,897.70 2,699.78 3,394.35
4,238.45 4,619.66 6,241.26 7,859.60

/ (%) 44.10 41.08 43.26 43.19
/EBITDA(X) 6.60 6.88 9.50 --

EBITDA (X) 4.08 4.00 3.54 --
FFO/ (X) 0.11 0.11 0.08 --

2024 25,495.80 10,263.71

2024 2,183.10 11.72%

163.60

889.87 673.82 263.37 102.69

30.90 27.30 21.61 9.95
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2024 20.55
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2022 ~2025 11
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8
2023 2024 2025

(%) 57.20 64.71 66.00~70.00
/EBITDA(X) 6.88 9.50 10.00~12.00
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2025 9
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2022 2023 2024 2025.9/2025.1~9
1,584.25 1,669.58 1,857.03 1,725.63
1,412.30 1,558.09 2,047.59 2,461.64

660.50 569.03 658.25 724.95
2,998.19 3,076.43 2,861.16 3,044.04
1,623.24 1,832.73 1,824.10 1,867.58

660.86 732.69 730.28 702.11
75.93 58.11 68.13 89.60

625.31 697.36 1,170.02 1,541.11
15,239.14 16,630.20 18,628.43 20,660.70
1,005.29 1,060.58 1,203.04 1,332.97
1,869.22 1,897.70 2,699.78 3,394.35
2,369.23 2,721.97 3,541.48 4,465.26
4,238.45 4,619.66 6,241.26 7,859.60
2,789.01 3,080.69 4,547.82 6,133.97

11,379.94 12,459.00 14,402.46 16,350.37
3,859.20 4,171.20 4,225.97 4,310.32

157.56 168.00 185.72 --
10,963.13 11,379.93 10,671.71 7,284.03

503.93 527.37 438.57 237.40
-46.66 -42.30 -12.96 -4.42
317.94 323.29 270.78 172.29

EBIT 434.69 453.81 416.33 --
EBITDA 642.64 671.35 656.75 --

561.35 204.12 -314.24 -797.57
-556.46 -559.09 -480.40 -435.59
338.94 445.92 947.58 1,098.99

2022 2023 2024 2025.9/2025.1~9
(%) 10.09 10.39 10.27 8.77
(%) 5.21 5.46 5.89 5.25

EBIT (%) 3.96 3.99 3.90 --
(%) 2.85 2.85 2.36 --

(X) 1.08 1.07 1.03 1.04
(X) 0.76 0.76 0.77 0.79

(X) 3.29 3.36 3.23 3.00*
(X) 7.76 7.66 5.92 4.31*

(%) 74.68 74.92 77.31 79.14
(%) 57.52 57.20 64.71 69.34

/ (%) 44.10 41.08 43.26 43.19
/ (X) 0.10 0.01 -0.08 --
/ (X) 0.22 0.02 -0.18 --

(X) 3.56 1.22 -1.69 --
/EBITDA(X) 6.60 6.88 9.50 --

EBITDA/ (X) 0.34 0.35 0.24 --
EBITDA (X) 4.08 4.00 3.54 --
EBIT (X) 2.76 2.70 2.24 --
FFO/ (X) 0.11 0.11 0.08 --

1 2025 2
3 * 4 2025
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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


