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2023 2024 2025 2026.06/2026.1-6

6,821.82 7,587.45 9,754.84 11,929.62

1,406.76 1,530.85 1,624.58 1,837.84

931.66 958.60 985.31 1,145.73

233.00 264.22 354.93 268.83

78.63 105.45 149.52 127.69

84.65 130.40 144.88 110.20

% 5.92 7.18 9.48 --

% 59.59 55.98 46.37 39.65

% 233.36 276.22 231.61 233.20

% 12.03 13.29 11.32 10.97

% 222.43 183.17 185.72 167.09

% 129.57 153.18 145.32 144.53

[1] 2023-2025
2026 2023 2024 2024 2025 2025

2025 [2] 2025 7
22 — 2025 1 1

2025 2025
2024 2023 2026

2026 [3] / 2024
[2024]13
[4] --

2025

% %
9,754.84 985.31 149.52 9.48 231.61

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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1991

2010 2

2015 4 H 17.02

320.79 2025 2 15,242,153

A 2026 1 14

/ 18.15 219,000,000

2,150 H H

H H 19.82 H

H 19.82 108,476,287 H

2026 1 14 H 7,824,845,511

219,000,000 7,605,845,511 7,824,845,511

H 39.75

39.46 H 21.50 H

21.55

2027 12 31 2026

7 15 H 19.82 19.08 2026 7 17

2026 9 11 H

19.08 18.76 2026 9 25

2026 9 11 2,150,000,000

H 18.76 H

114,605,544 H H H

2026 6 78.25

139,685 000623.SZ

600739.SH 000685.SZ

19.55% 17.47% 10.27%

2026 6 31 27 331

2025 7 1 2025 1 9

103.37

21.37

103.37 2026 3 13

61.01

H

H /
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1 2026 6
(%)

100.00

100.00

100.00

100.00

100.00

100.00

54.53

22.65

20 5

70%

2026

2026

GDP 4.3% GDP 5.89% GDP

PPI

GDP

AI AI
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GDP AI

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
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2025 2026

2 %
2023 2024 2025 2026.1-6

105.31 45.20 109.64 41.49 140.69 39.64 89.37 33.24

37.09 15.92 69.72 26.39 111.69 31.47 98.03 36.46

78.91 33.87 76.00 28.76 92.44 26.04 75.82 28.21

5.82 2.50 7.86 2.97 8.96 2.53 5.02 1.87

5.86 2.52 1.00 0.38 1.15 0.32 0.59 0.22

233.00 100.00 264.22 100.00 354.93 100.00 268.83 100.00

(3.55) (0.47) (1.29) (0.82)

229.45 263.76 353.64 268.00

2025

2025

2026 2026

6

2025

2026

AI

2025

3,700 42.65%

4,800 2025

40.38 68.64%

2026 2026 6

4,500 22.07% 4,900
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2026 1-6 31.85 110.35%

3 %
2023 2024 2025 2026.1-6

15.79 3.71 19.89 3.86 34.11 4.05 27.78 4.37

2.78 5.00 4.05 5.32 6.27 3.70 4.07 3.34

49.82 4.94 53.50 4.85 71.95 5.39 34.63 5.02

68.38 4.59 77.45 4.57 112.34 4.79 66.47 4.60

2024 10

1.5 2025 20.50

2026 2 4 24.50

2025

0.45 0.41

2026 0.70 0.71

2025 14.65 4.45 2026

3.77

2025

2025

5.47%

2025 2025

3,937.47

1.81 2025

1.42 8.03% 2026

6 1,734.75 5.74%

5,163.93 2.30

1.37

2025

2025
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2025 2025

568.63 4.17

2026 2026 6

4 %
2023 2024 2025 2026.06/2026.1-6

889.89 1,036.86 1,389.79 1,734.75

247.73 254.28 270.91 287.84

52.08 49.44 57.46 33.35

123.26 94.55 72.63 61.02

237.11 284.97 322.67 316.91

5.10 4.79 2.76 0.99

2026 6 0.16

2025 2026

2025

2026

AI

2025 8 187.93

3 13.18 5 174.75

2026

A 6 35.78

2 8.98 4 26.80

2025 869 3,188.57 9

2025
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138 395.46 34

78.94 10 24.72

2025

A 59 870.97

2026 AI

430 2,142.64

6

68 203.72

15 61.11 4 24.21

23 327.24

5
2023 2024 2025 2026.1-6

17 8 8 6

163.67 86.66 187.93 35.78

416 665 869 430

2,444.42 2,963.22 3,188.57 2,142.64

2025

0.80 2025

2025

2 7 2026

2 1

2025 8 2025

52 80.77% 2026 6

2026 6 57

77.19%

2025 23

22 IPO 1 1,067.75

IPO

5 2025 1 2026

11 9 IPO 2

458.14 IPO

5
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2025

2026

6

2025

2026

2025

2025

2024

2025 49.81 2025 -2.76

-6.70 2026

2026 6

2025 4.99% 8.23%

2025 3.93% 2025 1.51%

2026 6 50.58 2026 1.80

0.77

RQFII

6
2023 2024 2025 2026.06

2,046.62 2,535.16 2,108.74 2,140.51

1,186.55 1,543.83 946.64 993.92

801.24 811.70 914.09 878.15

58.83 179.62 248.02 268.44

QDII

QFII
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QFII RQFII

2025

2025 16,632.10 2024

13.43% 10,151.60 1 2025

27.53 2026 6 18,167.41

2025 9.24% 11,209.42
2 2026 24.59 2025

2025 25,705.40

2024 25.17% 18,178.55
3 2025 38.06 2026

2026 6 26,449.23

2025 2.89% 18,859.31 4 2026

23.33

2026

2026

6 190

4 TMT

2026

2.08

2025 A 2026

2025 A

2026

2025

                                                       
1 WIND 2026
2 WIND 2026
3 WIND 2026
4 WIND 2026
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4,890.66

23.71% 72.88% 2026 6

25.02% 72.15% 2025 5143.56

3.42% 2026 122.30

2025 A

A

2025

2026 A 2026 6

2025

FICC

REITs

2025

2026

2026 6

7 %
2023 2024 2025 2026.06

2,083.44 56.89 2,147.49 57.51 2,763.56 56.51 3,015.49 52.48

528.41 14.43 525.30 14.07 785.86 16.07 896.35 15.60

665.65 18.18 567.74 15.21 533.19 10.90 693.39 12.07

40.56 1.11 67.97 1.82 147.04 3.01 112.98 1.97

50.34 1.37 38.79 1.04 57.31 1.17 83.54 1.45

25.72 0.70 16.60 0.44 10.49 0.21 6.11 0.11

268.18 7.32 370.00 9.91 593.20 12.13 938.19 16.33

3,662.30 100.00 3,733.91 100.00 4,890.66 100.00 5,746.06 100.00

                                                       
5
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1,200 ETF

300 1000 41

20 31 2026

69,281 7,902.39

2026 6 28 894

A 261

AI

2025

2026

2026 6 4,059

4,708 Wind

4

2021 8 30 2026

AI+ 2026 6

356 2025 8.75 6.48

2026 2.64

2025 2026

2025

2026
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2025

2025 34.33%

2025

2025 44.32%

2025

A H

29.66%

2025

10.72%

2025

53.47 -0.31

2025 61.60%

2025

2025

2025

2025

8 %
2023 2024 2025 2026.1-6

14,512.34 62.29 14,710.45 55.67 18,869.45 53.16 12,385.37 46.07

5,810.15 24.94 6,649.89 25.17 9,597.27 27.04 6,554.58 24.38

566.32 2.43 778.25 2.95 884.10 2.49 492.50 1.83

7,355.86 31.57 6,464.12 24.46 7,157.38 20.17 4,656.51 17.32

371.79 1.60 421.11 1.59 546.01 1.54 183.95 0.68

4,289.64 18.41 8,520.04 32.25 13,768.74 38.79 14,130.21 52.56

3,136.02 13.46 2,348.45 8.89 2,224.57 6.27 978.71 3.64



2026

18

(10.18) (0.04) 68.63 0.26 (67.60) (0.19) (780.11) (2.90)

1,371.71 5.89 774.49 2.93 697.63 1.97 168.74 0.63

23,299.53 100.00 26,422.06 100.00 35,492.78 100.00 26,882.92 100.00

(354.63) (46.53) (128.55) (82.48)

22,944.90 26,375.53 35,364.24 26,800.44

2025 11.25%

2025 1.07

2025

-4.64 24.96

2025 11.10% 2025

2025

2026 74.59%

51.07% 67.16%

2026 A IPO

53.84%

36.64%

2026 29.43%

137.44% 7.59%

51.11% 6.16

0.11 2026

82.27%

-17.49 3.63

49.56%

9 %
2023 2024 2025 2026.1-6

229.45 263.76 353.64 268.00

(138.85) (147.92) (164.56) (106.60)

87.95 114.68 187.93 159.85

78.63 105.45 149.52 127.69

6.02 24.96 (4.64) (17.49)

84.65 130.40 144.88 110.20
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59.59 55.98 46.37 39.65

1.53 1.86 2.25 --

5.92 7.18 9.48 --

23.15 12.29 29.82 --

2026 1 H H 2026 6

2025 76.06 78.25

2026 6

/

/

2026 6

22.11 0.10% 5.67

3.92 3.67 2.93

18.89

10 %
2023 2024 2025 2026.06

-- -- 931.66 958.60 985.31 1,145.73

-- -- 1,202.46 1,315.24 1,376.07 1,561.85

≥120 ≥100 233.36 276.22 231.61 233.20

≥9.6 ≥8 12.03 13.29 11.32 10.97

≥120 ≥100 222.43 183.17 185.72 167.09

≥120 ≥100 129.57 153.18 145.32 144.53

/ ≥24 ≥20 77.48 72.88 71.60 73.36

/ ≥9.6 ≥8 24.99 25.06 20.00 19.50

/ ≥12 ≥10 32.25 34.38 27.93 26.58

/ ≤80 ≤100 31.10 31.55 44.13 32.18

/ ≤400 ≤500 294.25 296.51 364.24 336.04

2024 [2024]13

EBITDA



2026

20

2025

4,481.55 22.61% 19.83% 0.51

2026 6 5,073.95

13.22% 21.35% 1.52

2026 6 386.40 120.40

EBITDA 2025

EBITDA EBITDA 2025

EBITDA /EBITDA

2025

2026 EBITDA EBITDA

2026

11
2023 2024 2025 2026.06/2026.1-6

(%) 74.43 73.76 78.28 79.02

(89.19) 99.71 (277.81) 300.63

EBITDA 195.04 225.34 286.35 216.42

EBITDA (X) 1.98 2.33 2.99 4.02

/EBITDA(X) 17.03 16.22 15.65 --

EBITDA

2026 6 2,647.18

22.19%

2026 6

2024 12 17

2024 12 13

12

950,202.89 2024 12 20
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2020 5 50 50

2024 12 31

2024 12 30

60

2025 10 11

2026 6

1,327

99 89.88 1,228

27.61 0.26

2023 4 17 0382023005

2018

2023 7 17

2023 40

94.34 94.34 783.02

50 2023 9 22

2025 8

[2025]307 2018

2026 6 416.52

14.98% 4.75% 0.09

2026 6

2026 3 8,000 1,800
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6

2026 6

A H 19.55% 17.47%

10.27%

1957 1981 1996 10

28

+ + 2025

344.18 308.87 2025 23.35

23.61

1991 3 1993 6

1996 8

2025 490.71 324.77

2025 99.02 3.30 2025 3 1

2025 3 4

2025 2 28

3% A 2025 11 4

25 E1

117242 18 3 24.58 /

6

2025 12 29

25 E2 117247 10

3 24.58 /

6 2025

130,000,000 75,000,000 A

25 E1 25 E2

2026 4 28 5%

                                                       
6
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23

2026 5 6 2028

11 3 25 E1 2026 6

26 5%

2026 6 30 2028 12 28

25 E2 2026 8 1

2026 8 7 10 5.0

25 E1

25 E2 2026 8 7 24.58 / 24.08 / 2026

8 15 A H 1,366,927,688

17.47% 2026 9 1 2026

26 E1 117256

10 5 24.95 / 2027 3

2 2031 8 29 75,000,000 A

A

26 E1

1998 2025

15 13

2025 365.95 192.74 2025

46.12 18.76

27

A

AAA
2026

AAAsti



2026

24

2026 6
(%)

24.53

16.01

13.36

8.78

3.09

25 E1 1.66

1.18

1.16

25 E2 0.96

0.83

71.56

2026 6
A H 19.55% 17.47% 10.27%
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2023 2024 2025 2026.06/2026.1-6

153,325.60 204,583.87 245,605.42 337,721.27

28,839.22 39,630.67 36,225.46 41,651.91

19,720.90 20,565.24 27,414.10 17,348.76

216,074.35 242,824.24 362,399.52 460,950.75

129.71 35.65 1.43 0.94

139,295.12 104,334.35 90,423.73 61,813.08

5,696.95 22,317.78 30,509.88 43,487.24

9,225.27 11,006.92 11,985.39 12,370.44

91,107.90 108,939.93 144,023.51 177,950.57

682,181.68 758,745.11 975,484.25 1,192,961.90

132,010.53 175,339.65 227,638.76 316,984.63

268,475.83 294,916.41 359,306.89 399,051.11

63,707.81 70,602.19 88,848.47 108,343.59

332,183.64 365,518.60 448,155.36 507,394.71

541,505.97 605,659.73 813,026.40 1,009,178.12

140,675.71 153,085.38 162,457.85 183,783.78

93,165.50 95,860.23 98,531.07 114,572.79

14,512.34 14,710.45 18,869.45 12,385.37

5,810.15 6,649.89 9,597.27 6,554.58

566.32 778.25 884.10 492.50

7,355.86 6,464.12 7,157.38 4,656.51

371.79 421.11 546.01 183.95

3,136.02 2,348.45 2,224.57 978.71

4,289.64 8,520.04 13,768.74 14,130.21

23,299.53 26,422.06 35,492.78 26,882.92

(13,885.24) (14,791.69) (16,456.28) (10,659.69)

8,794.80 11,467.79 18,793.26 15,984.76

7,862.92 10,544.67 14,952.11 12,768.90

8,464.82 13,040.39 14,488.45 11,019.84

EBITDA 19,504.17 22,534.44 28,635.23 21,641.67

2023 2024 2025 2026.06/2026.1-6

(%) 1.53 1.86 2.25 --

(%) 5.92 7.18 9.48 --

(%) 59.59 55.98 46.37 39.65

(%) 233.36 276.22 231.61 233.20

(%) 12.03 13.29 11.32 10.97

(%) 222.43 183.17 185.72 167.09

(%) 129.57 153.18 145.32 144.53

/ (%) 77.48 72.88 71.60 73.36
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/ (%) 24.99 25.06 20.00 19.50

/ (%) 32.25 34.38 27.93 26.58

/ (%) 31.10 31.55 44.13 32.18

/ (%) 294.25 296.51 364.24 336.04

(%) 74.43 73.76 78.28 79.02

EBITDA (X) 1.98 2.33 2.99 4.02

/EBITDA(X) 17.03 16.22 15.65 --
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27

/

/

/ 30

/

-

/[( - + - )/2]

/[( + )/2]

/

- - +
+ + + +

/

EBITDA
+ + + +

+ + + + +

EBITDA
EBITDA/( + + +
+ )

+ + + + +

+

+ + + + +

( - ) / ( - )
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BCA
aaa
aa
a
bbb
bb
b
ccc
cc
c

aaa ccc

AAA
AA
A
BBB
BB
B
CCC
CC
C

[1] AAA CCC
[2] sti

AAAsti
AAsti
Asti
BBBsti
BBsti
Bsti
CCCsti
CCsti
Csti

AAAsti CCCsti + -

A-1sti
A-2sti
A-3sti
Bsti
Csti
Dsti
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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 Hutong, Chaoyangmennei Avenue, Dongcheng District,
Beijing

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


