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2022 2023 2024 2025.9/2025.1~9
334.83 325.89 306.75 309.73
166.05 148.88 134.56 132.20
168.78 177.02 172.19 177.53
97.76 108.33 116.75 117.00
22.31 45.59 54.92 42.05

-35.27 -16.97 -13.90 -2.39
EBIT -37.35 -14.21 -3.31 --
EBITDA -21.82 1.28 11.79 --

-15.01 -5.76 0.98 12.89
% -126.19 -13.56 7.16 10.74

% -10.89 -4.30 -1.05 --
EBIT % -167.43 -31.17 -6.02 --

% 50.41 54.32 56.13 57.32
% 37.06 42.12 46.46 46.95

/EBITDA X -4.48 84.34 9.90 --
EBITDA X -8.89 0.42 3.94 --
FFO/ X -0.23 -0.01 0.07 --

1
2022~2023 2024 2025

2022 2023 2023 2024 2024 2025
2024 2025 2 --

* 3

2024

% %
/EBITDA

X

EBITDA

X

FFO/
X

6,737.95 144.29 43.36 -1.05 46.46 9.90 3.94 0.07
8,453.29 107.28 60.86 -0.54 64.40 27.81 1.43 0.01
7,143.98 45.64 53.86 -0.64 34.22 36.05 1.15 0.00

2024
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1999 25.00

2000 134,615 H 2006 2008

H 433,089

56.61% H 43.39% 2019

45.79

58.96%

2024 2025 54.92 42.05

1 2024 2

2025 9 45.79

58.96% H 41.04% 2025

9

2025 “ ” “ ”

“ ”“ ” “ ”

5%

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

2025

2024
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2019

2025

2025 1

https://www.ccxi.com.cn/coreditResearch/detail/11676?type=1

2024

5A 2024

3+7+N

2025 9 4F

4F 4E 1,368 195 372

140 118

9,236 / 215 /

2024

2025 9 70 / 92 /

2024

4.62%

2019

2019

2024 2019 63.42%

1 2024 2.02 11.3% 1.66 13.5%
394.2 186.8%
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2025

2024

1 %
2022 2023 2024 2025.1~9

1,270.33 -61.08 5,287.92 316.26 6,736.74 27.40 5,242.31 4.02 
1,245.20 -61.63 4,669.71 275.00 5,481.83 17.39 4,151.62 0.92 

        25.13 34.98 618.20 2,359.00 1,254.91 102.99 1,090.70 17.77 
98.87 -29.45 111.59 12.87 144.33 29.34 113.99 11.22 
51.02 -29.80 65.43 28.24 78.72 20.31 61.71 6.63 
47.85 -29.07 46.16 -3.52 65.61 42.12 52.28 8.15 
15.76 -47.14 37.97 140.93 43.36 14.19 33.01 2.07 
13.67 -49.20 33.81 147.00 36.31 7.39 26.94 -0.99 
2.09 -27.94 4.16 98.87 7.05 69.62 6.07 18.31 

2025 9 8

2024 2025

85%

60%

65% 2025 9

219 95

2 2024 2025 1~9 %

2024 2025.1~9 2024 2025.1~9 2024 2025.1~9

60.55 60.06 60.39 59.35 53.68 54.32
15.03 15.26 16.96 17.06 9.89 11.65
3.52 3.54 4.29 4.6 1.01 0.87
3.07 3.07 2.45 2.46 0.49 0.50
3.01 2.95 2.63 2.6 1.24 0.97

85.18 84.89 86.73 86.07 66.31 68.32

2024 2025 51.43% 51.02%
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2025 T2 T3 2026~2033

T2 T3

2024

3 %
2024 2025.1~9

15.70 55.58 11.33 52.82 
9.80 34.69 9.08 42.31 
2.13 7.56 1.52 7.08 
0.61 2.17 0.47 2.21 

28.25 100.00 21.45 100.00 

2025 9

3.39 2025 10~12 0.54

4 2025 9
2025.10~12

2.17 0.88 0.17 2019-2027
1.22 -- 0.37 2024-2026

2024

2024

2024 2025
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2024

5 %
2022 2023 2024 2025.1~9

7.11 -489.07 20.97 -106.74 26.68 -71.59 20.59 -59.45
15.20 43.46 24.62 53.10 28.25 81.56 21.45 78.35
22.31 -126.19 45.59 -13.56 54.92 7.16 42.05 10.74

6 %
2022 2023 2024 2025.1~9

4.84 5.16 5.14 3.23
3.45 3.11 2.79 1.99

37.13 18.16 14.43 12.39
0.05 0.04 0.05 0.02

-38.75 -16.69 -6.38 -2.61
-40.02 -17.19 -6.29 -3.10
-4.75 -0.22 7.60 -0.71

-35.27 -16.97 -13.90 -2.39
EBITDA -97.80 2.82 21.46 --

-10.89 -4.30 -1.05 --

2024

2025 9 87.58% 2024

35.86% 2025

52.79%

2024

2025

2024

2024

36.89% 2025

2024

7 %
2022 2023 2024 2025.9

16.00 12.95 14.47 22.11
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28.10 27.19 26.27 25.58
223.50 214.01 205.83 200.80
10.88 10.05 9.34 10.48
14.82 14.21 13.78 13.25
20.50 20.76 13.32 14.06

334.83 325.89 306.75 309.73
31.20 31.39 19.81 23.83
12.20 11.35 10.64 11.52
97.76 108.33 116.75 117.00
80.37 62.88 65.70 85.35
68.10 68.10 68.10 38.19

-12.94 -29.91 -43.80 -16.28
166.05 148.88 134.56 132.20
37.06 42.12 46.46 46.95
50.41 54.32 56.13 57.32

3 2025 9 4 2025 9

2024

2024 2025

2

2024

2025

2024 EBITDA

H

2025 9 455.74

347.79

8 X

2 2025 0.56
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2022 2023 2024 2025.9/2025.1~9
-15.01 -5.76 0.98 12.89
-4.79 -3.19 -4.09 -1.72
13.45 5.86 4.57 -3.52

EBITDA -8.89 0.42 3.94 --
-6.12 -1.89 0.33 --

/ 0.20 0.19 0.19 0.22

2025 9

2022~2025 12

3

2025

2025

9 % X
2023 2024 2025

42.12 46.46 47.50~49.00
/EBITDA 84.34 9.90 7.50~9.00

3
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ESG
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2024

AAA
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2022 2023 2024 2025.9/2025.1~9
160,035.42 129,470.71 144,738.72 221,149.68
66,689.78 126,624.16 102,374.60 126,077.26

2,862.04 2,593.98 1,645.31 2,628.18
21,829.85 20,132.27 19,055.74 18,462.98

0.00 4,576.67 4,205.39 4,150.47
2,234,965.43 2,140,063.16 2,058,309.87 2,008,026.28

108,760.10 100,511.84 93,383.54 104,803.73
148,229.39 142,087.03 137,783.29 132,526.38

3,348,340.01 3,258,933.90 3,067,535.67 3,097,259.53
122,018.77 113,523.54 106,393.89 115,169.19
785,702.48 681,134.12 767,071.66 998,679.86
191,860.03 402,175.49 400,390.24 171,366.40
977,562.51 1,083,309.61 1,167,461.90 1,170,046.27
817,527.09 953,838.90 1,022,723.18 948,896.59

1,687,847.89 1,770,153.44 1,721,947.87 1,775,253.95
1,660,492.13 1,488,780.46 1,345,587.80 1,322,005.58

24,544.88 30,498.60 29,900.91 --
223,094.83 455,852.37 549,220.49 420,458.60

-387,535.79 -166,901.02 -63,815.85 -26,057.04
0.00 525.35 -111.66 -54.92

-352,663.46 -169,678.82 -138,974.58 -23,862.45
EBIT -373,537.72 -142,109.17 -33,060.25 --
EBITDA -218,191.42 12,845.22 117,880.53 --

-150,132.11 -57,586.34 9,760.24 128,912.83
-47,917.52 -31,863.70 -40,913.05 -17,188.55
134,460.27 58,556.25 45,716.37 -35,235.63

2022 2023 2024 2025.9/2025.1~9
% -126.19 -13.56 7.16 10.74
% 37.13 18.16 14.43 12.39

EBIT % -167.43 -31.17 -6.02 --
% -10.89 -4.30 -1.05 --

X 0.19 0.22 0.23 0.24
X 0.17 0.21 0.21 0.23

X 23.11 24.67 26.02 26.67*
X 2.93 4.72 4.80 4.91*

% 50.41 54.32 56.13 57.32
% 37.06 42.12 46.46 46.95

/ % 80.37 62.88 65.70 85.35
/ X -0.17 -0.08 -0.01 --
/ X -0.22 -0.12 -0.02 --

X -6.12 -1.89 0.33 --
/EBITDA X -4.48 84.34 9.90 --

EBITDA/ X -0.28 0.02 0.15 --
EBITDA X -8.89 0.42 3.94 --
EBIT X -15.22 -4.66 -1.11 --
FFO/ X -0.23 -0.01 0.07 --

1 2025 2 * --
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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


