KPMG

He g

ch | Ay 3th £
&HEIPOTH

2025 S=SEEH W

2025108 8H

kpmg.com/cn



2IXIPOTHiZ# R | ARRIPOTHIZ




© 2025 EDFRITNESFT — HERETERR SIGEIESMH, B5EIRERERAS (RELEERERAR) BXKNMRIMGEME
ARG AR, FEHEEH.



LIRIPOTHIHELR: 202588 =FEHE ©

2IKIPOHHEL HE, IPOK 2IRIPOSETD (20234 - 2025 FE=FFE) —
BTAEEFTEK, (z%57) i 116127t
RNSEESASY N ENSEEASH % 2 5m
1,600 52024F/1=ZE8LL A 30%
&) wimmama 1,400
) 1,200
W[ #HsmRssKEs 1,000
800 El 9%%90
C% AT BN EMERHRITIIRE) 600 52024551 = =ML A 5%
400
200
2025FHI=FE, BRAMEAN ' 2073 +KIPOEAF H B A EH
ERRIPOIRBEEHE, ErsE: 21%
H=EE 1004 900 930 5202451 =ZEMELL V¥ 5%
2F 131 1.281

(1) S LAEZE202559 8 30 HRYSKPREkdE o Bk,
(2) BERERR: SEREDESN, SFEFMHERES( REIT 28) EFRSEFHENKBMBAE( “SPAC” H “TAXEARF" ).



2025Fa =FE 2IXIPOHH

20255 20244 AGESTEE  BRRATEH
BI=FE B=FE 20244 15% 20%
(1) 0
ERRAREM HIRARISRER  DEESESHRZEH| (2024:15%) (2024:10%)
23612FETT 1471Z2%E 7T 20312%E7T
LTS3 SR PUGTSRFT  MERAE IS AR 20255
17112 57T 12912 5% 17512 57¢ B=FE
2K
WMERAEITSSE B EEESGTS DA LTS3 B PR i
1571Z%7T 8812 % T 1591Z% 7T D
RSB EBHARE EBHARER o .
102122 7¢ 12{Z25T a7z | EMESZ 5 KENESFRESFR
RNt L3100 I ang w3 1o SIS R 4o 30%
i) HIESF3E iy .50% 9FQ
0812 691225t lobiz e | 2024:00%) (2024: 25%)
(1) HrLAEE2025F9 8 30 H VS prtiE &t
(2) ERBMLERNT.TS
(3) BRHKR: EENEDE S, SEEMFEIEES( “REIT” 2F) , BEXREESHENKBAT( “SPAC” & “TAXEAFT ),




2025 FMEELIRIPOTHIHRLE &

A = = w22 5 s R R R D, RAER
FHANEE T—MEB LRI ENASTIRESAAF
. AT BEERINB B ST E PO EE T
X, RMBAENBRIEANRENE, yy

L EE

TEEUA
AEHG A
oD ErhE




©2025 SR =IHITS
IALHBIRN S hR

./’




2025F F=FEHE

AR FTETHEIIBRT RE, ARZIPOILESFZ BFR 53 E
—RANZBNBEEEEAT BEREMARTIZT) LR
FERANLT. s e

N 8
HelR el 10

? AERM1.132{Z 7T mineszss [ s - -
O S v R -
51

52024F51=Z=E8LL A 30% sEsss P -111‘5
95 B 025FFI==E B 2024F/I=FE
I‘/O_J, =IPO ARRIPOTTI S HE(MUBZE & TIT)
50024481 = SR A 10% ! ’ lE@ BERRIRKE
— %,
— . FAIPOBATEEA ST ‘ Y Bawghe) SRS M \
l 4 40/ BESE R Q Bt = LEREIMN=72] “1+6” HEBEHAILL
° KAZE N 339, — B—RAAR | REFMREEEETS
2024F I =FE 5 32% 18% ° IPORVEEEHE - RIEARELH, RAKIPLRE
<
33% =

A BREEEERS, U ESITEFWINDEZE2025F98 30 HRIEIE(BIEF A~ EHEEE( “REIT” A7)
ZREERIR: WindMEES R



ABZEI10KIPOINH

205%  aEew T35 5 : ﬁfﬁfm

1 LB RERR D ERAR L32FR 182 BER R RAR IR
2 a7 iR SR OREIT SRS 45 BRI / 5=
3 RIS RERARDERAT E33FR 41 Tty

4 ERIRENBFRDBERAT F3SFR 37 Tik%H

5 A EE R WEREIT ERRFR 37 Ehlig i / Bt
6 T B S Eh N R AR ERAT SRR FF—OAR 36 T

7 M e SRS RERREI T ERSFR 5E Ehitght / =
8 R 75 IR G AEYDREIT SRS 33 ERtig e / 5=
9 ItRIZEFSARERBERAF ERFr—Fl Bk 25 SERAR. RERBEW
10 A 75 5 EERE AR OREIT* ERSER 24 Bt e | B

2024 AFEH S35 : e ; il

1 FLT RN S RIFREIT* 3R 81 ELRitighE / it
2 g EEBEIREIT SRASER 69 EBghE / Bt~
3 THREEIItEREASRAIREIT* 3SR 57 BBt | B
4 HREEBE A RS ERERABREIT SRASFR 35 ELbtignE / it
5 FREERSEEMERDERAT S 35 SELTIYNE Y i

6 1 E AR RO REIT* SRASFR 33 EhtighE / it
7 R ENS T E B B RIS HEREIT* SRISER 33 EhHighE / it
8 ERE LI EEREEAEEBREIT L33FR 31 Ehi&hE | B
9 EERRRIBESRARREIT RFR 27 EhHi&HE | Bt
10 TN K EE R D B PR AT L33FR 24 T

“fEREtERAEREE LT ( “REIT” )
A BRBEEERS, U ESHETWINDEE2025F9A30HrIE(RER M~ EHEE( “REIT” 7))



ARz L ERIS L

[FEAM AR IPORRIEAELE

ARZIPORRIE B EERRYRI = K17k

962

813 825 9

664

1 BETR Az + T
352 359 %%ﬁiﬁ ,\1m , 440/35%
322
9% °

313
236
- ERBA
Ei M !ﬂ SR AN ER (Sl
: 82 B/ o
22%

2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025
—FE FE =ZFE DNFE —FE FE =FE NFE —FE FE =FE
L e m Bk m el kiR JE32FR

A U ESHETFWINDEE2025F9H 30 HRHUE(EEREIT) . EEMENHBACEETMSERIBAMEEEHNFIE (PLEFDE) .
RIBLUER, X EHRIBERERBARRENNUSEREMERE,
BERR: WindRESE ST



2025F B IEEARIPOT IR 2

l’zmﬁm&ﬁﬁﬁﬁﬁﬁ,ﬁﬁ$$ﬁmﬂ

£ 2% 18 QB R RS 6 Fr A £ 39 ME RY 18 B PR
MR FEBEIPORRIS S ER, LUKBIMI
Wi R E XL ST AR E S, FRERRS
RHEZERENIFHENPERMBIE AT
7, MMS5E/RES, MLURIFHAFREE
LW, ARMEREENNBRREENET
—PMRFNIE, FHEBEMMRIFAEDR, [
B RFFHARIFR AN G K RY B 150 ”

| RN

TEAMA

BB TR AR R e A
Ee D p e




== TR
—_—

= —

R ——— ]
= ==

= p——

— ==

e =
= =
= =
— ‘.l..‘ i
p=—— — i s VW s ¢ g
: SV et it (57 = T e o e
— R e
— —_— e LA
. ! ER I
I’u\. -

w

:1 -m- e R - T - -y .
- 5 TEET TR, e = -
== s ik il |7 ¥

3 e = ez
LRl - e

- g -

=-

:

-8

. : A - __.

© 2025 HEBEATRSH — FERBITHESUHIFSH, E5EIRERERAR (HELEERERAR) HXRIMIRRHS

ol =
HARPEMT. WINFH, TERE, - e .
- - raedens




BERAEERTSTEESKE

fiLo

4 #51,8291Z 7T

%J\ :E'\%J
52024F81=ZEHLt A230%

1~/ B6]=1Po

52024F/1=ZE8LL A50%

|+ KIPOBAZ HE R SEN

= 69%

2024F 5 73%

&# IPOESD (20234 - 2025F F=FE)
(BH{Z7T)

2,000 B P==EEEE 0 FNEEELRESI
1,500
1,000
24912 ¢
R 2023
LE¥F 44 45 67
- o= 70 70
EEBIPOFIZINEBRIMFEERTF A+tH EHHEN
WG PN — R BE R N KRR B AT NSk _E BT,

A BTEE2025F9830BMFEN, SFEUNATALTHATE, FEESPACETHE. De-SPACHBMGEMILEERMIAF

BEHKIR: BERGPIREDES T

©2025 ++Wr$ﬂi$ i — EBRNITRR GIEIESF
HBRPHIAH R, FRIY WTF TMeHeE

, EEEDEERERAR (REAEERERAR) BXKEIRIMGEFRE

A+H IPO EXEEN
H2025F I =EE
SR SEAY

& E2025%F9H30H,

IEE 2B IPORRIE

RAEEHT+RREHRIE
B3%289%, CILEFH

=

PEmEsEEPOTS | 13



FEBTXIPOIH

BEAE
(BHIZ7T)

1 TERARHEERER RO BRAT] 410 T iz

2 KEEHETERERAE 250 BER R RARE TR

3 IAEREARNDERATR 114 ErRERESRE
4 AL =TS EIEHIRDERAT 107 T i%

5 FUHBERAKEmRBERAE 106 HEmMT

6 FAERDERRE 91 Tz

7 BERERDERATE 55 Tk

8 RERE -W 48 SERAR. BEKRBE
9 R SERAE 42 JHEEmT

10 BB KBRHERAT] 40 HEEGTT

NS BEEAE =

1 ENEHFIRIDERAE 357 HEEmTI

2 ML - W 61 EEFAR. EAERBE
3 et e e =1 S YN 58 L TIYNEY P

4 LRI (ERR) B R AT 58 HEMAT

5 ERFHURRHBRAT] 27 HEmRT

6 mBAFEBESRWERPEREAT 26 HEmRTT

7 At K ERAE 15 Tk

8 FIEER (M) BRI EIRAE] 15 SERAR. BiEKRBE
9 =P EEERAT 11 S TIPNE Y Pt

10 RERAREERAT 11 SERAR. BiEKRBE

A BETFBE2025F9H30EMFEN, SEUNATLRLEHHATR, FEESPACEHHIE. De-SPACH BHMGEMELEEIRAIAE]
BRKR. BBRBPIREDEI T

©2025 EBERIHMEEFH — FERITHRANEIFSH, RESEIHERARAR EEMSBRERAR) BARMIRRFRS RERH S EBIPOTH
HRARPHRR. WARE, TEHEH S | 14



FAEA+HRZ EHE§1E20255F
T HEHS,

o BN

SREH
520241850 A 120%

s

=IPO
52024548t A 8

A+H EHiEER A+H #r ETHh RIS E

100

A+H_Em Y EYiE) /g 80

N\ 60

A, o
HpRRN—F{XABAT 20 5

~3 /I\ﬁ o 0

2024 2025 ¥4

#X2025F9H30HETE B LTHERIF

HERE A+H EtiERiE : )\’E@Fzﬁ)
< AR™1001Z7c 7 584
AERM100-500127¢ 45 12,060
AE™500 - 1,0001Z27¢ 12 7,961
> AEM1,0001Z7¢ 12 25,902
76 46,507

A BTEHE2025F9830BMFER, SEUNABEALTHATE, FEESPACETHE. De-SPACHIBEMGEMIZEERMAE

BEHKIR. BBRGPIREDES T



IETE IR EFIPORIS

IPOERIETE2025FRI==E A BB K, BRmigE ORI RMIE R EMEBAIRF .
IEEAIEMEBIPORIF (20234 - 2025F F=FF)

289
200 (#22025595300)
219
200 np L 8 E2025F9H30H,
100 9 a6 EREZEREZHIFH
O R, EfEANE
2023468  2023%128 2024468 20244128 2025468 mERIE21X289 R,
&% IPORRIEHE (2023%F - 20258 F=FF) PIFTEIREY Eh e
200 161 145 B ENE.

150
76
100 66 64 67 68
i, >4 42 32 39
A
. Ee=0E0=00
2023%F 2023F 2023F 2023F 20244 20247 20248 2024F 2025%F 20254 20254F

—ZE FE ZFE NEE —FE —ZFE ZZFE DOFE —FE —FE =FE

A BETFHE2025F9H30AMEN, SEUNATLRNLHNATE, FEESPACEHHIE. De-SPACH HMGEMELEEIRAIAE]
BRHKR. BBRBPIREDES T




2025 F FMUFEEFEBIPOTIIRE

ZIFERIPOTHIAMNEER

LENREENRA EEHhEBIPOTHIZE
MERE, A+HRFEI8CE EHILIERK, XiEEEM
HRRET X, FohEfIPOERRERA. FfEe!
LR LEHRIE, HMNBERFEO20255FEFEBRERX
EEEKIESRZIEE,

Y/ 4
SIKE BJEREE (GEMREE

BERAMHIHA
EOESE

FEGIA /A E *iEE}I'




BRZ 3]

Xl E %%

FEEIUA
71259

D EFE

+852 2826 8010
paul.k.lau@kpmg.com

pUp =

FEEIUA
BAARAHIHA
EORAHE

+852 2143 8876
louis.lau@kpmg.com

ABEA
EtA
AAHHA
B DB E

+852 2833 1636
mike.tang@kpmg.com

R
EFEEMUA

& BRRTHEK A AR R

ESEHE
+8522978 8151
irene.chu@kpmg.com

XEH

A

RAETIHA

O R

+86 (10) 8508 5548
terence.man@kpmg.com

iR BEAK
BIA
HAmHH
D ERE

+852 2978 8188
elton.tam@kpmg.com




in[X] f|%|s|a

kpmg.com/cn/socialmedia

FIREFRHB LN —REEZA, FIFTHERADARBAFBI N FIE LMY, RABFRERNREERMREBIER, ERFARERIDXERLHTRE TR B G ER.
EAALTRNTERE FBE SAXNERRIABE ST LB T RIEATIVMPIHE TS,

© 2025 BB ERIIMESFT — EEFNTRK U ESF, B5FIEERERQAE (RELEERERAE) BXKEIRIIMSEFAEKARTIIME. RIAE, T EEH.

B DR MAIRIRS A DR 2 KA R P RYIRIL Y SRV I fE (52 A BV 1o



	Slide Number 1
	Slide Number 2
	Slide Number 3
	全球IPO市场概况：2025年第三季度摘要�
	2025年前三季度全球IPO排名
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19

