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yzzheng@ccxi.com.cn
zyzhao@ccxi.com.cn
tyzheng@ccxi.com.cn

(010)66428877
(010)66426100
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2021 2022 2023 2024.6/2024.1-6
6,497.95 6,487.64 6,243.07 5,991.04

847.31 994.75 1,048.97 1,059.27

482.29 453.37 441.26 464.37

301.31 260.87 229.90 89.11

108.10 75.95 61.64 22.29

105.76 88.55 69.52 25.59

(%) 13.81 8.25 6.03 --

(%) 57.84 64.62 68.82 71.49

(%) 151.62 182.42 192.32 201.38

(%) 12.81 11.24 11.44 12.55

(%) 316.68 239.71 201.13 268.21

(%) 136.45 154.27 132.42 144.14

[1] 2021-2023
2024 2021 2022 2022 2023 2023

2023 / [2]
“--”

2023

(%) (%)

6,243.07 441.26 61.64 6.03 192.32

5,227.52 668.59 70.47 7.39 162.21

6,958.53 793.70 87.69 7.39 177.28
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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 2024 6 40.17%1

1 2024 6
(%)

40.11
39.42

2.20

2.14

0.72

0.40

0.28

0.26

2374 0.24

2372 0.24

2375 0.24

A H 13.75
100.00

[1] [2]
H Tencent Mobility Limited Des Voeux Investment Company Limited

[3] A [4]
13,757,670 A

[5] 100.00%

2024 6

30

200 7

7

1 40.11%
0.06%
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2 2024 6

100.00

100.00
100.00

100.00

100.00

100.00
100.00

35 35 5 1

1 5

5

5

6 5 5

5

www.chinabond.com.cn 5

0.01%

6

200 6 10

5

www.chinabond.com.cn 5

0.01% 5

200

200

5



9

2024

2024

2024 GDP 4.8% 4.6%

0.9% GDP

10.6 49.9%

7.5% 9.1%

11.4%

9 9

5%

2024 https://www.ccxi.com.cn/coreditResearch/detail/11529?type=1
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+

2024 4 12

5 2035

1+N

2024 4 https://www.ccxi.com.cn/coreditResearch/detail/11074?type=1

3 %

2021 2022 2023 2024.1-6

62.95 20.89 54.31 20.82 32.42 14.10 5.79 6.49 

84.89 28.17 59.70 22.88 52.52 22.84 16.02 17.98 

32.16 10.67 31.13 11.93 25.19 10.96 21.80 24.46 

14.15 4.70 11.30 4.33 9.53 4.15 4.53 5.09 

24.44 8.11 21.11 8.09 17.45 7.59 5.84 6.56 

75.38 25.02 69.36 26.59 68.75 29.91 29.62 33.24 

7.34 2.44 13.97 5.36 24.04 10.46 5.51 6.18 

301.31 100.00 260.87 100.00 229.90 100.00 89.11 100.00 
(0.01) -- (0.01) -- (0.01) -- (0.01) --
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2023 2024

2023

2024

2023 A IPO 17 322.45

IPO IPO IPO

A IPO A 26 493.35

2023 IPO 20 IPO

IPO IPO 12.18

IPO 22 9.86

IPO 23 5.29

8 5.66 2023

IPO 2 0.37

1 0.21 2024 A IPO

4 15.71

A IPO A 9

86.55 2024 IPO 9

5.64 IPO 11 3.62

IPO 11 1.01

4 8.50 2024

IPO 2 1.47

1 2.50

2024 10 11

2024 10 29

301.30 -- 260.87 -- 229.89 -- 89.09 --
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4
2021 2022 2023 2024.6

A

IPO 1,005.38 23 528.63 32 322.45 17 15.71 4

813.14 37 1,256.61 46 493.35 26 86.55 9

0.00 0 0.00 0 50.00 3 0.00 0
IPO2 40.00 41 10.12 34 5.29 23 1.01 11

53.07 21 4.76 10 5.66 8 8.50 4

IPO3 12.56 8 0.15 1 0.37 2 1.47 2

0.60 1 0.00 0 0.21 1 2.50 1

2023 11,595.38 26.3%

51.89 2.2% 2023

REITs

2023

REITs

ESG

2024 4 3,124.79 1.7%
5 21.99 24.2% 2024

REITs

2023 Dealogic

2023

70 690.56 56 516.42

14 174.13 2023

7.47 2024 Dealogic

29 234.24

25 232.31 4 1.93

2024 4.47

2

3

4

5
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2023

2024

11,000

2023 QFII

20 QFII

2023 REITs
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2024

2024

REITS

2023

REITs

ETF

2024

2023

2024 6

2023

2024

2023

2023 5,525.71

1,388.42 4,137.29

758 2024

2024 6 5,458.66

765

5
2021 2022 2023 2024.6

5,683.21 2,306.69 1,388.42 1,598.02

5,600.26 4,718.10 4,137.29 3,860.64

11,283.47 7,024.79 5,525.71 5,458.66

2023 1,000
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6

(FOF) 6 REIT

REIT REIT REITs

2023

2023 1,384.77

274.20 1,272.04 25.98% 2023

3.52 0.40 2024

41.50

REITS REIT

2024 6 1,727.86 343.09

1,631.27 28.2%

2023

2024

2023

2023

4,018 2023 15.89 7.50

2024 6

4,229 2024

6.51 2.45

2023
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2024

2023

2024

2023 50 50 50 50 ETF50

2023

3,500

50 ETF50 T0

2024 6 30 3,000

2023 A

680.38 17.0% 2.88

4.3% 2024 6 773.33 2.76

2024 6

367.94 13.27% 8.2 254.1%

935.08 2024

0.14 2024 6 1.46

8.90% 2024 6 52.29

1.31% 250.5% 13.0

130.98 2024 0.05

2024 6 0.59 9.02%

6
2021 2022 2023 2024.6/1~6

502.11 411.54 424.25 367.94

28.57 26.72 27.44 11.31

82.69 56.57 51.61 52.29

5.42 3.55 2.50 1.17

2023

2024
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2024

2023

2024

2023

A

2023 11.87%

2023 24.18%

2023

2023

47.16% 2023

2023

13.38%

2023

REITs

7 %
2021 2022 2023 2024.1-6

168.28 55.85 159.43 61.11 120.88 52.58 47.08 52.84

60.31 20.02 52.32 20.06 45.30 19.70 17.70 19.86

70.36 23.35 70.06 26.86 37.02 16.10 12.81 14.38

30.44 10.10 29.14 11.17 29.69 12.91 13.33 14.96

148.51 49.29 106.04 40.65 105.90 46.07 42.62 47.84

(9.90) (3.29) (10.23) (3.92) (13.35) (5.81) (8.14) (9.13)

0.21 0.07 0.29 0.11 0.72 0.32 0.29 0.32

(7.40) (2.46) 3.40 1.30 13.61 5.92 6.57 7.37
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2024

0.04 0.01 0.12 0.05 0.03 0.01 0.01 0.01

1.57 0.52 1.82 0.70 2.10 0.91 0.67 0.75

301.31 100.00 260.87 100.00 229.90 100.00 89.11 100.00

2023

20.19% 2023

17.04% 107.40

2023

30.45%

2023

2023

2023

0.05 2022 0.21

2023

2023

2023

2024

89.11 28.26% 2024

26.45% 2024

29.15% A IPO

35.68%

2024

9.13% 2024

42.62 3.75%

93.97% 8.14

63.55% 21.56%

6.11 71.49% 2024

0.26 2024

22.29 37.76% 0.66



19

2024

25.59 45.83%

8
2021 2022 2023 2024.1-6

301.30 260.87 229.89 89.09

(174.27) (168.57) (158.23) (63.70)

129.77 91.28 70.74 24.80

108.10 75.95 61.64 22.29

(2.34) 12.60 7.89 3.30

105.76 88.55 69.52 25.59

(%) 57.84 64.62 68.82 71.49

(%) 2.16 1.37 1.12 --

(%) 13.81 8.25 6.03 --

(%) 34.90 18.88 26.45 --

2024 6 48.27 2023

/ 2023

2024 6 8.37

5.18 1.46

0.59 1.05

3.69

2023 2,846.81

45.60% 1,224.37

2022 12.18% 43.01% 784.16

2022 4.81% 27.55%

498.08 2022 14.89%

17.50%

6.90% 5.05% 2023 656.19
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2024

194.11 29.58% 153.21 23.35%

110.28 16.81% 198.59

30.26% 2023 120.05 32.52%

2023 6125.06

9.63% 2024 6 2,484.36

41.47% 785.10

19.65% 212.06 27.01% 159.63

20.33% 100.69 12.82% 2023

17.47% 15.48% 2024 6

115.20 2024

2024 6 17.20 0.29% 2024

0.02 2023 47.99%

9 %
2021 2022 2023 2024.6

--     482.29 453.37 441.26 464.37

-- 666.57 771.07 781.37 799.74

≥100     151.62 182.42 192.32 201.38

≥8       12.81 11.24 11.44 12.55

≥100     316.68 239.71 201.13 268.21

≥100     136.45 154.27 132.42 144.14

/ ≥20       72.35 58.80 56.47 58.07

/ ≥8       19.67 18.10 18.78 20.64

/ ≥10       27.19 30.79 33.26 35.54

/ ≤100       58.01 57.48 61.95 42.08

/ ≤500     306.44 339.50 348.48 348.46

2023

2024 6 2,967.69 2023

2023 15.52% 1,769.71 6.57

59.63% 2024 6 79.51%

6
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2024

2023 EBITDA EBITDA

2023 /EBITDA EBITDA

2023 -105.84

2023 2022

2023 2022

2022

2024 EBITDA 16.34% EBITDA

2024 101.14

10
2021 2022 2023 2024.6/2024.1-6

(%) 84.57 82.13 80.65 79.51

319.50 499.42 (105.84) 101.14

EBITDA 221.33 195.46 189.69 84.71

EBITDA (X) 2.78 2.21 1.83 1.67

/EBITDA(X) 13.11 16.36 16.68 --

EBITDA

2024 6 858.34

14.33%

2024 6

2024 6

2024 6 630.70
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2024

2023 12.57% 12.20%

2023 1.11

2024 6

67.08 268.21% 11.73 144.14%

2023 8,282.09

6.92 6.41 5,783.51

5,646.72 2024 2024 6

8,282.09 7.76 6.78 2024

3,363.70 3,246.21

AAA
2024

AAA
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2024

2024 6

40.11%
39.42%

2.20%
2.14%

0.72%

0.40%

0.28%

0.26%

2374 0.24%

2372 0.24%

2375 0.24%

A H 13.75%
100.00%

100.00%
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2024

2024 6

1. 
2. 
3. 
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2021 2022 2023 2024.6/2024.1-6

157,180.49 168,806.19 146,986.77 137,382.06

25,858.49 27,135.80 19,921.40 28,760.59

301,174.22 269,396.98 284,681.25 248,436.25

43,009.97 66,689.43 65,619.11 78,510.48

0.00 0.00 0.00 1,719.56

1,086.94 1,015.58 1,076.11 1,088.10

39,479.06 31,626.19 35,809.57 33,217.13

649,795.49 648,764.04 624,306.59 599,104.37

93,445.17 92,099.96 82,311.01 82,032.01

164,523.25 232,468.85 209,472.02 176,971.28

125,755.30 87,273.12 106,936.99 119,797.64

290,278.54 319,741.97 316,409.00 296,768.92

565,064.65 549,289.34 519,409.19 493,177.78

84,730.84 99,474.70 104,897.40 105,926.59

48,228.68 45,336.90 44,125.91 46,437.18

16,828.40 15,943.05 12,088.39 4,708.22

6,030.82 5,232.23 4,529.86 1,770.01

7,036.29 7,006.03 3,702.28 1,281.04

3,043.85 2,914.27 2,968.78 1,333.30

(990.22) (1,023.18) (1,334.77) (813.52)

14,851.02 10,604.41 10,590.45 4,262.48

30,131.05 26,087.37 22,990.20 8,910.51

(17,427.43) (16,857.04) (15,822.72) (6,369.70)

12,977.12 9,127.90 7,073.88 2,480.46

10,809.92 7,594.88 6,163.64 2,229.09

(234.04) 1,259.93 788.57 329.61

10,575.88 8,854.81 6,952.21 2,558.70

EBITDA 22,133.39 19,545.57 18,968.77 8,470.83
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2024

2021 2022 2023 2024.6/2024.1-6

(%) 2.16 1.37 1.12 --

(%) 13.81 8.25 6.03 --

(%) 57.84 64.62 68.82 71.49

(%) 151.62 182.42 192.32 201.38

(%) 12.81 11.24 11.44 12.55

(%) 316.68 239.71 201.13 268.21

(%) 136.45 154.27 132.42 144.14

(%) 72.35 58.80 56.47 58.07

(%) 19.67 18.10 18.78 20.64

(%) 27.19 30.79 33.26 35.54

(%) 58.01 57.48 61.95 42.08

(%) 306.44 339.50 348.48 348.46

(%) 84.57 82.13 80.65 79.51

EBITDA (X) 2.78 2.21 1.83 1.67

/EBITDA(X) 13.11 16.36 16.68 --
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2024

/ 100%

/ 100%

/ 30 100%

/ 100%

-

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

/[( + )/2]

/ 100%

- +
+ + + +

/

EBITDA + - +

EBITDA EBITDA/ -
+ + + +

+

( - ) / - -



28

2024

BCA
aaa
aa
a

bbb
bb
b

ccc
cc
c

aaa ccc

AAA CCC

AAA
AA
A

BBB
BB
B

CCC
CC
C

AAA CCC

A-1
A-2
A-3
B
C
D

AAA
AA
A

BBB
BB
B

CCC
CC
C



29
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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


