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2023 2024 2025 2026.3/2026.1-3

6,243.07 6,747.16 7,828.26 8,697.66

1,048.97 1,156.22 1,243.88 1,379.21

441.26 494.31 481.43 497.24

229.90 213.33 284.81 88.25

61.64 56.74 98.00 36.01

69.52 66.29 89.78 27.36

(%) 6.03 5.15 8.17 --

(%) 68.82 67.04 57.65 48.39

(%) 192.32 223.97 183.03 162.81

(%) 11.44 12.73 12.18 11.73

(%) 201.13 293.64 259.74 401.98

(%) 132.42 154.04 134.07 152.65

[1] 2023
2024 2025 2026 2023

2024 2024 2025 2025 2025
[2] / [3]

2024 9 2024 13 2025 1 1
2024 12 31 [4]

--

2025

(%) (%)
7,828.26 481.43 98.00 8.17 183.03

7,534.77 895.50 123.18 9.18 257.08

6,768.16 795.99 94.54 8.38 236.50
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2015 6 1995 7

1 2015 6 16.67

2015 11 3908.HK 23.07

2017 4 1,678,461,809

100% 39.85 2018 3

Tencent Mobility Limited 207,537,059 H 41.93

2019 10 14.40 1.76 H

43.69 2020 11 A

601995.SH 28.78 4.59 A A

48.27 2026 3 40.17%1

2025 11 19 A

A A A

2025 12 17

A

2026 5 18

2025

2026 6 8

2026 2026 A 2026

H 2026 6 12

2026 38

1 2026 3
(%)

40.11

                                                       
1 40.11%

0.06%
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1.18

0.71
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0.21

9 0.20

8 0.20

300 0.19
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A H 17.11

100.00
[1] [2] H

Tencent Mobility Limited [3]
A

2025
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200 7 1

2 2025
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100.00
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2026 GDP 4.6%

https://www.ccxi.com.cn/coreditResearch/detail/12644?type=1

2025 1+N

2025 1+N

2026

2026

2026 3
https://www.ccxi.com.cn/coreditResearch/detail/12447?type=1

3 %
2023 2024 2025

32.42 14.10 25.83 12.11 45.97 16.14

52.52 22.84 44.39 20.81 73.45 25.79

25.19 10.96 37.06 17.37 30.77 10.80
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9.53 4.15 10.96 5.14 12.75 4.48

17.45 7.59 7.68 3.60 10.64 3.74

68.75 29.91 69.82 32.73 94.89 33.32

24.04 10.46 17.60 8.25 16.33 5.74

229.90 100.00 213.33 100.00 284.81 100.00

(0.01) -- (0.03) -- (0.03) --

229.89 -- 213.31 -- 284.78 --

2025

2025 A IPO

2025 A IPO 7 162.38

A 18 919.22 2025

IPO 41 IPO

79.00 IPO 52 56.66

IPO 52 34.91

27 39.34

2025 IPO 2 0.74

2 0.62

4
2023 2024 2025

A
IPO( ) 322.45 17 35.90 6 162.38 7

( )
643.17 29 123.49 15 919.22 18

IPO( ) 12.26 21 38.35 19 79.00 41

( )
4.83 7 12.45 9 39.34 27

IPO( ) 0.37 2 0.87 3 0.74 2

( )
0.21 1 0.36 1 0.62 2

1 2 A
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2025 2 8,250.35 16.1%

59.69 12.8% 2025

2025

REITs REITs

ESG

2025 Dealogic
3 2025

A

64 820.81 53

729.59 11 91.22 2025

7.99

2025

2025

2025

15,000 QFII 22 QFII

                                                       
2

3
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2025

2025

2025

2025

2025

2025

5,969.22

1,986.47 3,982.75 1,156

5
2023 2024 2025

1,388.42 1,667.33 1,986.47

(
)

4,137.29 3,853.00 3,982.75

5,525.71 5,520.34 5,969.22
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2025

2025 13 8 1 1

3 REITs 121.59 REITs

2025

24.7% 2,733.7 2025 6.08 1.34

2025

2025

38.69%

2025

500

S

2025 5,242 2025

8.95 2.57
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2025 A

50 50 50 50 ETF50

2025 4,600
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45 4,000

1,000

4.28

2025 671.56

50.41% 26.9 295.7%

1,986.12 2025 2.27

2025 4.10 123.83%

2025 45.92

16.63% 292.4% 12.5

134.25 2025 0.02 2025

0.40 5.47%

6
2023 2024 2025

424.25 446.48 671.56

27.44 21.94 25.17

51.61 55.08 45.92

2.50 2.30 1.90

2025

2025

2025

A IPO 2025

33.50%

2025 39.84%

2025 A
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44.75%

2025 A

IPO

62.57% 2025

30.84% 2025

2025 41.23%

218.46%

REITs

100.73% 2025

129.31%

41.23%

68.03%

7 %
2023 2024 2025

120.88 52.58 108.52 50.87 151.75 53.28

45.30 19.70 42.63 19.98 61.71 21.67

37.02 16.10 30.95 14.51 50.31 17.66

29.69 12.91 27.74 13.00 31.33 11.00

105.90 46.07 101.09 47.38 142.77 50.13

/ (13.35) (5.81) (13.90) (6.52) (10.38) (3.64)

0.72 0.32 0.61 0.29 0.70 0.24

13.61 5.92 16.00 7.50 (0.78) (0.28)

0.03 0.01 0.03 0.01 0.05 0.02

2.10 0.91 0.99 0.46 0.71 0.25

229.90 100.00 213.33 100.00 284.81 100.00

2025 0.71%

86.51 14.70% 25.17

4.10% 96.89 2025

25.34%

2025 104.90%
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2025 2024

14.81%

9.39 2025 3.23

2025

35.43%

2025

8
2023 2024 2025

229.89 213.31 284.78

(158.23) (143.02) (164.20)

70.74 68.53 116.05

61.64 56.74 98.00

7.89 9.55 (8.22)

69.52 66.29 89.78

(%) 68.82 67.04 57.65

(%) 1.12 1.02 1.60

(%) 6.03 5.15 8.17

(%) 26.45 13.98 27.34

2025 48.27 2024

/ 2024

2025 / / 2024

2025 12.06

35.94% 5.99 4.10

0.40 1.34

3.86
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2025 2,953.57

37.73% 1,118.00 2024 13.73%

37.85%

1,277.53 2024

30.57% 43.25% 269.76

2024 15.20% 9.13%

2025 1,193.43 2024

40.57% 127.18 2024 22.76%

2025 120.15

1.53% 2025 4,394.34 2024

13.20% 55.12%

29.92% 9.16% 2025 4171.24

23.98%

9 %
2023 2024 2025

-- 441.26 494.31 481.43

-- 781.37 874.81 871.65

≥100 192.32 223.97 183.03

≥8 11.44 12.73 12.18

≥100 201.13 293.64 259.74

≥100 132.42 154.04 134.07

/ ≥20 56.47 56.50 55.23

/ ≥8 18.78 20.93 19.53

/ ≥10 33.26 37.03 35.36

/ ≤100 61.95 50.06 46.33

/ ≤500 348.48 333.39 338.37

1 2024 9 2024 13 2025
1 1 2024 12 31 2

2025

2025 3,653.34 2024 11.48%

2,962.74 2024 33.99% 13.63

                                                       
4
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81.10% 2025 2024

2025 EBITDA EBITDA

2025 /EBITDA EBITDA

2025 2024

69.74% 2024

2024

10
2023 2024 2025

(%) 80.65 79.86 80.94

(105.84) 418.74 710.76

EBITDA 189.69 185.27 229.99

EBITDA (X) 1.83 1.89 2.42

/ EBITDA(X) 16.68 17.69 15.88

EBITDA

2025 1,391.09

17.77%

2025

2025

2025 609.22 2024

5.53% 9.33% 2024

1.90

2025 33.90
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259.74% 19.97 134.07%

2025 8,282.09

9.79 8.33 9,732.87 9,408.20

AAA
2026

AAA
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(%)

40.11

39.42

1.18

0.71
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0.21
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A H 17.11
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( ) 2023 2024 2025 2026.3/2026.1-3

146,986.77 156,975.04 182,838.40 211,918.29

19,921.40 22,710.74 22,419.15 38,457.63

284,681.25 278,974.82 295,356.61 313,625.39

65,619.11 84,901.86 119,343.28 127,496.94

0.00 7,863.93 12,015.41 13,292.81

1,076.11 1,006.30 982.52 1,003.16

35,809.57 43,481.81 65,854.10 66,856.54

624,306.59 674,715.82 782,826.17 869,766.09

82,311.01 100,668.40 130,104.68 158,231.36

209,472.02 221,108.65 296,274.03 --

106,936.99 106,609.35 69,060.18 --

316,409.00 327,717.99 365,334.21 397,158.78

519,409.19 559,094.15 658,437.70 731,845.04

104,897.40 115,621.67 124,388.47 137,921.04

( ) 44,125.91 49,431.08 48,142.52 49,724.38

12,088.39 10,851.78 15,174.95 4,636.84

4,529.86 4,263.18 6,170.76 2,005.03

3,702.28 3,094.64 5,031.11 1,544.94

2,968.78 2,774.26 3,132.68 832.11

(1,334.77) (1,390.09) (1,037.86) 108.18

10,590.45 10,108.63 14,276.51 4,201.22

22,990.20 21,333.44 28,481.07 8,825.24

(15,822.72) (14,301.67) (16,419.52) (4,270.46)

7,073.88 6,852.78 11,605.05 4,463.87

6,163.64 5,674.31 9,800.38 3,601.25

788.57 954.77 (822.37) (865.23)

6,952.21 6,629.08 8,978.01 2,736.02

EBITDA 18,968.77 18,527.30 22,998.89 --
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2023 2024 2025 2026.3/2026.1-3

(%) 1.12 1.02 1.60 --

(%) 6.03 5.15 8.17 --

(%) 68.82 67.04 57.65 48.39

( )

(%) 192.32 223.97 183.03 162.81

(%) 11.44 12.73 12.18 11.73

(%) 201.13 293.64 259.74 401.98

(%) 132.42 154.04 134.07 152.65

/ (%) 56.47 56.50 55.23 51.97

/ (%) 18.78 20.93 19.53 18.95

/ (%) 33.26 37.03 35.36 36.47

/ (%) 61.95 50.06 46.33 48.15

/ (%) 348.48 333.39 338.37 342.25

(%) 80.65 79.86 80.94 80.62

EBITDA (X) 1.83 1.89 2.42 --

/EBITDA(X) 16.68 17.69 15.88 --
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/ ×100%

/ ×100%

/ 30 ×100%

/ ×100%

-

/[( - - + -
- )/2]

/[( + )/2]

/ ×100%

- +
+ + + +

/

EBITDA + - +

EBITDA EBITDA/ -

+ + + +

+

( - - ) / - -
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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
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