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2023 2024 2025 2026.3/2026.1~3

4,152.50 4,715.33 5,056.56 5,302.86

1,653.04 1,829.45 1,762.14 1,803.58

2,499.46 2,885.88 3,294.42 3,499.28

2,138.45 2,506.22 2,879.48 3,126.27

825.49 789.45 756.97 163.19

170.46 174.68 147.31 40.65

EBIT 263.51 271.20 232.04 --

EBITDA 385.96 405.85 367.99 --

331.20 375.06 299.71 34.78

(%) 35.97 37.43 31.99 39.37

(%) 6.39 6.12 4.75 --

EBIT (%) 31.92 34.35 30.65 --

(%) 60.19 61.20 65.15 65.99

(%) 56.40 57.80 62.04 63.42

/EBITDA(X) 5.54 6.18 7.82 --

EBITDA (X) 5.43 5.91 5.47 --

FFO/ (%) 12.59 12.27 8.87 --

1 2023~2025

2026 2023 2024 2024 2025 2025

2026 2

3

--

2025

(%) (%)

5,864.10 2,307.47 7,492.62 69.01 820.75 179.71 41.32

3,183.80 2,326.48 5,056.56 65.15 756.97 147.31 31.99

2,500.00 3,364.10

1,878.47

2,512.40 1,834.98

/

AAA AAA
2025/09/08

49.00/48.99 2025/07/09~2031/07/08

2026 3 2026 1 15 2031 7 8

A

AAA/ AAA/ 2025/09/08
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2026 2 https://www.ccxi.com.cn/coreditResearch/detail/12384?type=1
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1

2026 3

3,183.8 49.92%2

2026 1 1 2026 4 19 2026 4

29 30

3,424.8

3

1

M310 2×102.6

M310 2×99.0

CPR1000 2×108.6

CPR1000/ACPR1000 6×108.6

EPR 2×175.0

CPR1000 4×108.9

CPR1000 2×108.6

2×118.8

2,512.4

CPR1000 4×111.9

ACPR1000 2×111.9

671.4

3,183.8

2 1 2024 10 2025 12 98.4 102.6

1

2

3
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2025

2025

2026

10.11% 11.45% 2025

2025

2
2023 2024 2025 2026.3/2026.1~3

3,056.8 3,179.8 3,183.8 3,183.8

7,509 7,710 7,767 1,699

2,141.46 2,272.84 2,326.48 509.57

(%) 57.3 50.9 56.2 67.2

2,385.4 2,508.4 2,512.4 2,512.4

7,522 7,727 7,751 --

1,670.72 1,790.12 1,834.98 400.41

(%) 89.29 91.47 92.65 --

(%) 85.90 87.97 88.66 --

/ 0.4228 0.4162 0.3803 --

3
/

1 2 0.4056

1 2 0.4143

1 2 0.4153

1~6 0.4153

1 2 0.4350

1~4 * 0.4063

1 2 0.4153

3 0.3916

4 0.3590

1~4 0.3823

5 6 * 0.3749

1 2022 6 5 6

2022 30 5 6 0.3749

2 2023 3

2023 612 3 4

0.4063 /

2025

2025 20 2024 1 2025

12 31 19 16 1
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2 1 2025 655 58

2026 19

2025

WANO 1/4 1/10

85.12% 83.33% WANO

2025 11
4 2026 3

20 4 2

2 2 7 7 FCD 5

4
2025

1 2
2×120.2 407.19 424.57

1 2026

2 2026

3 4
2×120.9 380.58 60.47 3 2030

1 2
2×124.5 413.84 266.31 2030

5 6 2×120.0 382.17 212.60
5 2027

6 2028

1 2
2×121.4 457.79 53.00 1 2031

5 6
2×120.8 -- 32.16 --

3 4
2×120.0 -- -- --

1,695.60 2,041.57 1,049.10 --

FCD 1 2026 4 4 2026

5 FCD

2025

4

5
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2025 7 25

A 49.00

5 6

2026 1 5

6

2026 4

46% 51%

46%

51% 83.47
7

2025

2025

2025

2026

13.25%

0.50

6

7
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5
2023 2024 2025

625.17 45.85 659.32 43.60 617.57 37.49

178.98 1.91 108.39 1.57 113.41 2.20

14.57 31.56 13.29 31.42 14.29 36.59

4.75 41.44 6.56 26.16 9.52 23.33

2.01 14.02 1.88 22.96 2.18 31.34

/ 825.49 35.97 789.45 37.43 756.97 31.99

2025

2025

2026

15.66% 14.86%
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8

2025

2025

9

6
2023 2024 2025 2026.3/2026.1~3

26.64 26.79 28.62 5.33

24.20 24.43 19.17 3.43

56.66 51.33 45.23 10.49

107.91 103.03 93.39 20.05

(%) 13.07 13.05 12.34 12.28

13.05 16.96 20.42 2.33

193.30 200.27 160.19 44.70

16.04 19.33 23.53 5.18

205.31 216.28 186.03 49.85

EBIT 263.51 271.20 232.04 --

EBITDA 385.96 405.85 367.99 --

(%) 6.39 6.12 4.75 --

157.40 170.26 208.27 254.74

118.27 91.07 80.12 68.59

189.52 200.78 204.93 190.92

205.73 203.50 224.22 227.28

(%) 17.53 15.42 15.40 15.30

2,466.84 2,630.49 2,524.33 2,498.98

563.24 850.52 1,139.31 1,327.22

71.20 140.85 209.71 268.31

4,152.50 4,715.33 5,056.56 5,302.86

234.37 206.01 202.37 193.98

47.06 59.49 95.52 73.69

450.44 483.75 798.20 890.26

1,688.01 2,022.47 2,081.28 2,236.01

2,138.45 2,506.22 2,879.48 3,126.27

8

9



2026

/ (%) 21.06 19.30 27.72 28.48

504.99 504.99 504.99 504.99

107.94 200.83 96.84 96.95

444.32 501.46 534.48 561.89

520.68 543.60 530.26 544.38

1,653.04 1,829.45 1,762.14 1,803.58

(%) 60.19 61.20 65.15 65.99

(%) 56.40 57.80 62.04 63.42

331.20 375.06 299.71 34.78

-125.13 -324.48 -323.36 -111.95

-190.88 -66.56 66.77 114.07

EBITDA (X) 5.43 5.91 5.47 --

FFO/ (%) 12.59 12.27 8.87 --

/EBITDA(X) 5.54 6.18 7.82 --

10

2026

2026

2026

2026

7
2024 2025 2026

(%) 57.80 62.04 62.49~64.40

/EBITDA(X) 6.18 7.82 8.15~8.40

10
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ESG

11

49.00

48.98 2025 7 15 2026 1

15 2026 3 554,300 A

150,847 0.0003%

48.99 99.9887%

11
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2025

2025 2025

75.00% 140.58 93.24 78.70 37.48

59.00% 695.12 255.50 164.71 35.67

46.00% 405.58 163.11 111.69 26.16

61.00% 722.42 150.54 79.84 0.76

100.00% 117.23 49.83 53.32 7.93

100.00% 184.49 99.26 53.68 14.48

10.00% 81.02% 8.98%

58.89%6.79%
34.32%
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2023 2024 2025 2026.3/2026.1~3

1,574,002.28 1,702,629.62 2,082,672.08 2,547,362.51

1,182,658.85 910,706.99 801,224.72 685,884.84

7,256.57 108,386.86 84,838.48 83,646.64

2,057,251.44 2,035,016.38 2,242,189.15 2,272,769.12

1,510,677.15 1,635,794.23 1,831,995.59 1,734,180.59

24,668,358.67 26,304,880.54 25,243,303.06 24,989,809.05

5,632,389.97 8,505,150.57 11,393,091.07 13,272,171.72

544,584.71 666,263.95 862,443.81 858,703.24

41,525,035.68 47,153,259.85 50,565,611.81 53,028,601.55

470,647.46 594,938.68 955,163.26 736,865.26

4,504,425.16 4,837,493.31 7,982,009.12 8,902,590.18

16,880,070.35 20,224,722.66 20,812,800.06 22,360,093.66

21,384,495.51 25,062,215.96 28,794,809.18 31,262,683.84

19,826,941.15 23,398,694.06 26,732,683.64 28,715,321.33

24,994,640.99 28,858,785.74 32,944,179.09 34,992,838.22

16,530,394.69 18,294,474.11 17,621,432.72 18,035,763.33

710,928.74 686,636.07 672,818.58 --

8,254,864.32 7,894,466.96 7,569,655.90 1,631,942.51

1,933,049.57 2,002,727.61 1,601,854.54 446,986.47

160,420.15 193,289.08 235,314.55 51,790.87

1,704,577.16 1,746,813.06 1,473,114.42 406,547.41

EBIT 2,635,055.46 2,711,953.75 2,320,433.78 --

EBITDA 3,859,596.12 4,058,464.95 3,679,868.76 --

3,311,989.43 3,750,572.80 2,997,052.94 347,752.20

-1,251,261.37 -3,244,829.33 -3,233,554.86 -1,119,495.76

-1,908,823.80 -665,643.42 667,689.47 1,140,676.84

2023 2024 2025 2026.3/2026.1~3

(%) 35.97 37.43 31.99 39.37

(%) 13.07 13.05 12.34 12.28

EBIT (%) 31.92 34.35 30.65 --

(%) 6.39 6.12 4.75 --

(X) 0.94 0.88 0.66 0.66

(X) 0.67 0.63 0.47 0.48

(X) 2.76 2.41 2.41 1.75*

(X) 6.17 7.54 8.84 8.78*

(%) 60.19 61.20 65.15 65.99

(%) 56.40 57.80 62.04 63.42

/ (%) 21.06 19.30 27.72 28.48

/

(X)
0.12 0.12 0.08 --

/

(X)
0.59 0.63 0.30 --

(X)
4.66 5.46 4.45 --

/EBITDA(X) 5.54 6.18 7.82 --

EBITDA/ (X) 0.86 0.84 0.46 --

EBITDA (X) 5.43 5.91 5.47 --

EBIT (X) 3.71 3.95 3.45 --

FFO/ (%) 12.59 12.27 8.87 --
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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


