FitchBohua % it

F

HIn 2022 FHIHAPA R I3

FFUESF

& BVERARE | 2022-11-09

Ui W |

v

gi-n%’y .\1 C«" Y

EHE @\: MESEEL (%) SRSSHEG RS kEBINE
22

(%)

VRt | 75.0 35.1 B 2028-01-26
et 25.0 11.7 / 2028-01-26
T il 2/ : 532
&t \U/\ /939476 100.0 100.0

7

B
i*: NRﬁTk%OI qu,e"
Eﬁ*tﬁ‘“ﬁmﬁﬂﬁﬁﬁf\ﬁl (AR “HEHE" ) B “Yn 2022 FHIT RIIE
SHLISHE" I RLAMATXHES (BUR R “YURERES" ) IRFHIITL. HIE
SARITRRB AIRAT (AUTETR “MlRIT” ) DB ENREEHBEM AT REME
'T\MIE?EEWH%MﬁEE%J%X&ﬁF,&;ﬁJI% TSNS B PPR B T e S B0 F B IR IG R
I 3 AR A A A B H TR BRI (T ROBE DD .

REVPRIERE

ISR E ) BT AR RAFSEN T, HRAEREFTRELR
COVID-19 FtxHia A BB ERINSS B, MENARBEA 574% (NEREKEH
539386 Fi7L) MAARMERECRES, AAS BINER FEMCRENYY, 42.7%. R, B3
W EARIRT S EUCHOR B A =S A 2R S TR (8154, FHAEG e AT o xS L
RATAEHSRA A FIRINHET T35

MR TRATUERENGFE—ETHELE, BALFEEA USRS REHESF]
BERMAARHBIT MERMSB RN, F2SETRERFE GRaht) HEkA, Mz
R TEERE

COVID-19 Jiriislmazsrmd: BEEEIET COVID-19 S M & A LB is R it 22 55 =
RIS T AR R, IRIBTPERZRGH EABRRIE, 2022 FH=EFhE GDP [
1€ 3.0%, BTN 2022 FrhESF GDP #KEh 34%. ERIEIEESENTHAZI
EEASY, WWyRE e EERE S SR A E T, B HENThEENZ
FEINEA AR TR TR,

RRRAR S BARIEMBE : A3z 5 E RGBS MBRIWRTT, BEEESEDA
EEIRGEROL SR IET. P RREEERIERT TER, FEET WHIRIPE N AR
IR ETE R AR RS B R IR TR R (E. AR AR TR A Rk
MASR LIRSS, HERRRMAG IR E e & RERENE, AERATEN
TRESRSEME.

LERIAL YT

NPAS

HERE ikt
SEENTRIREhE & 1
e 2
*iE 2
S5i1i# 3
[543 5wtk 3
7l LB 4
2= O 114 4
mE R 10
VAR 11
bz | 12
3 Bt F Rk 12
TR HETEIER RN 14
PR 1: BRERSRS 15
MR 2: WS ER SR E R
HaW 18
P 3: BRERIER L HE 19

A EIF RIS TR M BIT SRR AT
%, {REMT M ERRE LA ARG
BRER. BHBEEERTREITE, R
REMENRZSESRINE, RFRXITRN
HUAREOTR, REITRAIRESTANTRA
PRl PERERITREN, RHHHFE
RESF .

2K il

fihESE
+86105663 3813
jiaping.sun@fitchbohua.com

.
+8610 5663 3810
tao.liang@fitchbohua.com

LR
+8610 5663 3811
louis.li@fitchbohua.com

SRR 2022 EE IR RGP HHES
ERITRIRE | 2022-11-09

fitchbohua.cn 1




FitchBohua % -

.-1-

—

e

ARG AR PR ORERAR R . A% 5P R AT R AR RIS 71.2%.

AR5 T 2022 £ 9 BEREMBFHARYBET T NMETY, RS E RIS SR E
LE 69.5%, KPS EYRRIRGICITIM RIGFZERS .

FERADBEITE: A3 S MAEAIESAAE A Rk B RIS AR B, HAEMIESNE
ITHRRERR R BER RGN 35.1%, REFTEHABIHEM. HEEHREIEDT AAAsK
FATRIEDERUR, HE—EgHh.

FRRFREERRERS: AZ50E TER Oiahie) &k, HARERSR RS
Pl iR EEMARBGERE GRahl) &RPEAMES, Hbhd®RshiEiEsam
AR TS FI R RATFFHIZEA 1.5 &, BESAS0HR AR D.

RiE

COVID-19 iR SHMATEM: FEx 2022 £H3E COVID-19 BERE, P45 HEFR
T RIERIpGISENE, MR XE L EERELRAE T R, B ARNTREEhE
TEAT AR A EUTAL B 3 B R

EEFWEY: TRACHEWIFRZANEZR . REVMBIGED. RIGAZRFE. Bt
PG RS AR R EF L EE RN, a7 B B R 8 EfE—E T i E
M, ARESTULAERES A S ATE AR . BB AR A3 B TR T R & RNA B
TEREEIZEE.

RERBE: AXSEMAHHT 10 MEYMTHE, HPTEEREARKUSTERA,
B 36.4%, P SHERTREAIAES SEATHRD 80%, XBHEE—RMBEERRLE.

BIEFDBIRNE: A5 LENAMRITRETH 2012 4 4 LU AEEIRIRAER
B AT REGRE R SERIedE, Hpila A~ BRRAAF RUERAZSMAFENS, B
EHiEE G EEEHRN, FET YRR B TSR E R RE.

ERSHRITRMEIERHIIRIE: AZSEMA T, 31.6.%MEHM B (I T IR
H R AR YT - AR BT IR SEMBUA T £ RE SRR, MABHAERIEESH
TR . BEEEER R TR, TFRMEERITIE I =HEm T &
SMOER, PARBRIZRL.

HIRIC KRR : WIBR 5 ZHE, NbPGREURE i RIME RN BERR, B4
{RIEEM AR EE R LY, RkFETEMEEE=ANRNR. AXHYER
HENFIEEFFRETIEA TGRS A A IR R B R IE FEER R T8~
B, MSRITR S TR BEIT T,

GEHIRABE

NPAS

ER VR
(R E R
CHE RIS 2 S E S PR

L ESIE
(WHWERFTE®H RVBS L&
2022Q2)

(RIS KBORAIR AR GF B RS
)

5 2022 SEHEPN T R AL HRES
SRS | 2022-11-09

fitchbohua.cn 2



&K

FitchBohua ; 4 SR
25H#
HIfE HAEEH HIA R
FFEN/ B PO THRIAFBR AR ShPRIT
BRiREN A Pl sRITRE Y B RAE] Pl sReT
FIEA Ml EPREREARAR ol ELE
FERIRE rhEEGRITIR A IR A TR S 21T ERRiTER ST
#L R rhiE R IE SR AR PR AR G
A R 2 AR B Sl R R B IR AT PolliES
PR ST B R M BRAR HARETIES
S EE SR ] IR RPRAR P{EIESE
R LR AR EINE PR AR
LI ERNE sk VNS BT (P RR IR & L) EEhEk
VL SR L pE e i e LTS B IR AT W ERIEGL
FiENMA/ RN hAEREIRAEERREAR FRREEH AR
il ZHIH
[E12632 5 %f L

MFK 2022-4 ¥ 2022-2  TRER 2022-3 B 2022-3  WBEMY 2022-2
MR EH 2022-09-20 2022-04-13 2022-05-31 2022-04-22 2022-04-09
EIEEME 2022-11 G 202206  2022-11 (Fit) 2022-06 2022-09
LR Heapdt HAFAT HEN LN HAE(T
HEZFdvbE -5 (%) 750 75.8 765 70.6 76.8
BIRE R ARG (%) 35.1 36.9 350 410 37.0
ER R0
PR 1,218 1,288 6,407 6,480 5,623
FEFasm (AT 91,5729 123,076.3 252,385.8 256,367.7 220,902.0
FEKERE (A 93,947.6 128,866.6 259,678.1 2634761 232,221.1
PEFHREERST (A 774 100.1 40.5 40.7 412
BESAKRERRFR () 1,562.6 856.3 519.7 975.1 299.8
HABR (£F)
PIESE B N 0.5 0.8 0.7 NA NA
PR B e 37 3.4 48 4.6 45
AR5 IR 235 23.9 20.2 201 19.7
FlEE (%)
JIEE B Sl = Endak b 5.3 5.4 50 51 54
BEPR RS R 6.7 71 7.9 7.0 6.5
PEPRRIRET R 33 33 24 28 33
TR HRT (%)
R 92.1 738 69.3 99.6 300
A 6.4 247 30.7 0.3 295
N2 ESH R IT @M AT H £ TR
! IR A RRT S E=ZEIEE LT &R/ R EE HRR A SR,
TUNFEASREIRER, ARSI R AR A E R AR B A A SR .
A RERIEE AT R EVEEE B E k.
i 2022 SEBPHIDT RFEIHOES
ERTRIRE | 2022-11-09 fitchbohua.cn 3

Vo BRI A %

&~



: &%
FitchBohua e shR

sk 1.5 1.5 0.0 0.1 405
fHRCA

ERAPHE 1,218 1,279 6,395 6,474 5,623
B AERARERRRIAALLE (%) 6.0 5.1 1.6 2.3 12
I EESe (%) 37.1 37.6 37.2 32.3 36.6
AR ERA. () 31.8 46.1 184 22,9 12.6
HEAMELR (%)

GRS 100.0 100.0 100.0 100.0 100.0
FRIMIBEAMINL D HLE 316 13.8 23.6 25.3 115
DAL b HE T RS 712 69.1 70.4 69.8 70.9
DAL SR A (bR 69.5 67.0 63.5 62.9 615
HAMEH 2RI (%)

fpir 1 M (31.3) I~ (19.5) # (11.0) M (3.4 ARE (9.9)
i 2 | (11.7) M (14.3) X (9.1) B (3.4) I (4.0)
i 3 #®E (10.7) BN (12.3) =K (59 R (2.6) I (3.4)
— 8RR EL” (%)

— R 226 4.2 6.1 4.0
ZHT 67.0 404 46.0 3741 352
HApb i 33.0 37.0 49.4 56.8 60.9

#F: LAESEZITET 100%FHEMBTFTAHERO&IASH, TR, 2NA RRREBAFERE.
¥iF: THRIT. PEHESERARM. BEEE

Tk RS

BBl R B

REPEERGTBEHER, 2022 FH=F P E GDP FRELEHK 3.0%, HEF COVID-19%%&
B R B SR AT BERT 2 P RN, EREEAETUN) 2022 FrhES4F GDP Bk H
34%. EED 2022 FEIAEHEDSSHEBITH 8, FESFEEEMEEES ., g
BT, IMBTRREMA, BEAENEFMEEAHEN, HEEEEN T hERNES
MR B IE R AT BE.

TEEHN, 2022 &£ FM4E GDP FLEEETEMNTH, BRIIABIERME, Skl# 54,
BREFWEEES TR NG, SHEMTHEREEE. Bor, MBS IGY
RRMEE, BAEZEENER, 117, FRES, MEEEERGETRELBGE, SRk
REHGEERFETR, REARSNEFE, R EERHIY, BEMEETARE
TR EIE R RN E—ErHE .

PEE i

AR

A2 B W N B SE P A AI AP L SR TAR IR L B SR e AZAR HE RN J2 UM AR & MUY > AR BB RIS
Ry NHBEGRI R NEBEJRR4 08 T MU ek s Big, BXRITHE
— AR A BRI S B R FIA . BT RIMRIEIA TR & B S =, ZH i
HEEEMRU T IRE M EEZBE 90 HR/MBSEHEENIRIRNGE S 2 F4, Rk
WIPBEMWIRITET . BEMBEFH, NERLBARRS AR S IR K, TEERIREL
ENi RN A e

* MR =D R A T S A i A A
SR AEEE =i B AR R AR iR R A .
TS (D AEBIIRGERET AR IR E S| G4T) ) RIS EREER], TR,

T 2022 FEAPIF RBSTLFHES
ERERIRE | 2022-11-09 fitchbohua.cn 4



FitchBohua rgn

_.-1—

NG AR

IR 5 CHNATE, &35 5 EMB Jo 3Ol RITRT &I Bl S iR BTk, BphBrmrh
BEAREHBXHBBRNGEVIRRE B IEEE M H TR TARRE:

HRAESRAN A hEARSAARR, BREN 18 ASTENT 60 ASHBEMRA;
BYRRAY RIS TR LA R g 4

EEELI A RO R T R WH TR A BHREE RO %

B el ARIT &SR P EAUR RN, SO SRITARIER ™ LI e Ffs R A FI 448 ;

?E{%)\i}ﬂiﬂﬁFFE]“:EF%EFFEEIEZE#E“E#@B‘JEAZ@EL%S‘H%&HE% 18 BFMBERA;
ERANEAR, FRTFERNX;

6 BRAR, BREEERDNEZR, EPEEETTAEAER, FHEEXERA BRAS
B BURMBYEAMNSE, BRAACPRATRBEEREHEXMERA BEAEMH;
FAWSRITEERBB R E YR LB HARMREERNRRAEXHRMERE, BREREM,
ZHRAR, BREBEMBREZ BRI EN;

7 BRI RGN S R AR AT T AR A
Fl—{E & AEESOIRITH A A B & SRR B A AR B IR S S £ 5t

g FE AP M ABTIRA N

10 EMGEFE, EElSRITRHSRIE S 3RE, BERE, wRIskRE,;

11 MRITEEEIHEER ARG, ENRITRETEEN, THEZERA LN RRE
HOTMRLE; WREEMEBFRGEDEEERTIERN, WEEMEEEH =ML (24:00) %&
BB RN ERNEHE;

12 FHERER (S%H) , M RITESRENE MR IR 3

13 FRITRY R A EERRNENE SIS,

14 BRRRITHELID, HARERATIHEPR S AR IR el ml & B AT SR AT ;

15 BYEREYS SRR AT ARt A L ML SR TR

16  BEFETUBTARANNAEL, TEREERAREIE=HNERE

17 %Eﬂ%ﬂﬁﬁ.ﬁ%ﬁﬁﬁﬂ%ﬁmﬁﬁﬁpﬁﬁ¢@ﬁ%%%ﬁ?ﬁﬁﬂ%%ﬂ%¢ﬁ%m
$RIT S — IR AR A A BRI R R DO SRT iR U S B e R A& B0 4, 4
SEIRIPA R IPN S BICNE A FEE N EHEEE S B S AN IR a T MERTIRE
*;

18" HEIRRE= T shr e heh B A

19 WEMRERH, SHREARRIREFHETIGRITHE R ERRRARES,

20 WERRHALEIAEEABREAE S ITNRRIES PR, HETE—EENE b, B
MEENR, BEASEIERSEES T NI FERF.

L o e

FiE: S

POSRITRIARSE B NI SR 2 B AR M L PRIRAFRIE. INREIMA SR, SRR
AR 5 AL M A REIE R

57

P REVFFFAER T

WEEHES A E, AZBNRBRMIRITREN . BN RN AERIRIRGE
e, IR AEFERESS,; Hp BBl AT RRNEEE—FUA; FERHEH
WEERIEIY; BT R S RN, Ao ESREIERTE 40%E 70%
Z.i8).

GENaRh BT

NPAS

i 2022 EFEPHAD A RFTLFRES
ERIFEIRE | 2022-11-09

fitchbohua.cn

P g o B

- 4. s



o

" ‘%‘ = LSRR
FitchBohua 3 M
KREBEBRBNH

%
2 398
40
30
N ¥ 19.3
o ! - I s _-_
0-50 50-100 100-150 150-200 200-250 250-300 >300

i 1L ETREAEFEHRE, TRE- -
2. AR EELERE AL, TE. An
IR POlbSRiT, EEgdE

=R il T R TR/ %

1.0
mo-6 m5-12  mi12-18 <40 m40-50 mW50-60
e wi18-24 m>24 m60-70 m70-80 mE0-90
90-100

it FRESSFIESE, TRE.
i FOSRIT. EELE
HAFI TR 7
ARB ORI AEE, REENANSY, EhasBEiEs. TR
4B RERLE 90-120 K28, T 684%HtEseml 7 ERMIRIMEIEFE:, 31.6%
ROBR IR T IR S B0 Nt IR S B T A Z Sl T R AT, AR
wM. BRE= TR ESSRFSEYEE 10%, &iHE 53.7%, HIPYINEERERS.
BEEMACE AN Yy 71.2%, IRIETEEA AR EAIRAMI R A E, BrEbisER
B e s i E L A 69.5%.

Eis L] HEAMDER /25 H HEIFAUEHE

0.0

WERE sEEEE s L0 SO RO mEHE  emEE

i FSRIT. AL

M 2022 FEFEMIDF RBEFLHFAIES

fitchbohua.cn

ERERIRE | 2022-11-09



FitchBohua 1‘% ,Fé

_—1—-

AR /% BIBR T /% AT 7 bt X

0.3

m0-40 ®40-50 m50-60 E0-40 ®40-50 m50-60
6070 m70-80 Wé0-70 ®W70-80 >80
il FoliRIT. BAEE

gl w HAE

ﬁ#%ﬁﬁ&ﬁﬁ'ﬂtﬁﬂiﬁﬁ
3 | 313
30
25
20
15 1 107
10
34 3.0 29
2 . . - - - - R === e

AWt wmild ®=Mw B KEW O BES mEm #lm 8ddE Bl

it AR, ERRRGT.
Rif: SOUIRIT, BT
ERARFIER 75

ERMARHESm, ol iRTREMERER, ARBERAGEE AFRERESE 30 &
E 40 %; ERARLSE P SEREADEARMBEXANES; BERAREFBRNEEES
£ 30 AR,

FiR/ 5 ERAREFYN/FT

131

nhFEARIMEAR
lgﬁ RxEAR mo-10 m10-30 m30-50

FUBEAR ;
iR REEE wIp00] w2140
iR, RAEEREAREEAR

H18-30 m30-40
m40-50 m>50

ol B E R
R RAART,
B S
I 7%

BRI R R ES L 32 5 B S TR A R AR T 2R P f 28 8. W T3~
B R B EFRERER DR REGK, HEEEEE RN/ SRR S E R 28

AR S, TBA MR MALAR” BT 1B SEIAN Rk SRR
Gol B B BBk RSN .

e ) LR

NPAS

Mg 2022 RN R HAIES
{ERITHIRE | 2022-11-09

fitchbohua.cn

'y
b |



e &K ]
FitchBohua i AL B

T RETRAIA BRI, RV — 2 B BHAPEE 5 55 A B A= 7T RESCHRY B STER . itkoh,
HAFSRONAT REGRTEELE R, REREBEAUREHRETHSN, BEEET
5 AR IR E BRI FAR R BRI AT RENE, RUR AR BRI~ O TRAI I &4

ARG ERBE B AN NMEBHIRGIR, BAEEGBTLnEE 8t h BS54 E B
PITTRESR A B9 B SR HTRESCIRR IR, BEISEHEMRIRER, FHIFbREN
M5t B E SRR KBS R T RENE, RGBT NAUCRERIR R, Rk
mE, EEGERTS o AEESEEE.

SYRAEI: SEEEREARHUAY SRR S A BB RS R AT LIRS, B8
ERERRFANETRRRET R LTHE RN, MERRHR, FatbX, RS,
#E LAMRREE DI, M A RN, B R ILAS 0 A
FES RS TBTRES A SETEESNEIEE. Btz MIRERHNGE LT
FIAWAT RAFES RS, BRI IIR L 32 5 WA AR SR RN
B R EIR ST AR T, AU B E G & TR 5 TR 5 A
NTTSEHRE BN & AR BRI ABCHTRE TSR 1 GRS SR
AT ©

SRR TR NN AR, BT RE G AR R A R
ARESIIREINER. Bk, BE LR RA BB RIS . AT
WL, TR, R R S TR T RN R RS,

DT R B IR A= OIS, A AR T A B 5 S
SARTIEE, HRBIEMARTEN TS BT RN R TN AR R ZS, 3
SR R R R , WS RIS R A7 A PRI R DB B S
P & R EURR G, AR SRR (RIS LB TRRE) .

GERHEA T

SOlSRITR B BRI T 4 2012 45 4 BZ 2022 4 5 A EEREAT REFADTAEREIR
PSTREE 2022 5 5 AR SERIBEGE. ZERIER T SERRERRRAT RIE &
HABEILER, BAF53ARTRITIRALER A Y.

BiERR, SFEERTEEHLENIRRERMERRD, RMEFFEAERRIF R
PAEBIEMEREMRAT REREHEVERNERBR. HR, SFEE R EIBEZNTES
R, RiHEMERERE A AT REGKEHIAT 30 MRS T 30 ZE.

ERRKT RIEEEMOIRH EDlR

— ()12 — 2013 2014 — 015 . +2016

% o— 2017 — 2018 — 2019 e 7020 — 0021

100
80 |
60
40
20

[¢]
6 12 18 24 30 36 42 48 54 60 66 F2 78 B4 90 96 102 108 114 120

R LR AR B R RAT R A EA B ST »

il FolR{T. R

P RITRMENEE 2012 4F 4 AE 2022 4F 5 AR ERRAT REGRA D AEBIRIPLYR,
EERBAT RERE—ZEYSUAA R R RSB B IRSEEIPEE), HAmTiR
AR A REROHEAINE, RIRGEA TR BT, JOISRITRME D AEBIRIRGTRE
ERRAT R ERESRIE D TR,

SRR 2022 F BN T R B STRRES
EMiTOERE | 2022-11-09 fitchbohua.cn 8



FitchBohua 3; &

i
4

BHRRRAT RE—EEMHIA R e

% —]3M w— 24 M — 36N — M

201204 201304 201404 201504 201604 201704 201804 201904 202004 202104 202204
iR FhlsRiT, e

BrEir i E R R

A3 5 A T VAR N B B BRGNS A TR, SR ML AL
RIERIRIPDEM IR BT EE. A5 2022 £ 9 AaiTEI xRN HEitsT
EHVHERE, BITRAIAERISERINELE R 69.5%, BANRIKIRE TR 1.7 M ESR.

ARG R B PR B I A REE ML 3 HE I T A M EE TR T, BRI
A IMERRGEL BIC R AR thsh, BT RS AR E A H A 3T A E
{EER TR IMAEHE, MRS N AFINDIEYE. &35S PR A RRED &%
IR TR

BRI RURHERE ARIGEE
{ECSTeBhE s EAZE 144 753K ERBE - 20%
ROMEER IR R (R RS R R B 20%
Filfl: BAHE

A HE K (MVD)

ATMER RO E~NE, BEFEES DRERR BN EER L5 REWRFR
BATERA AR MVD. MVD Rk T WISk F 2L BYakis 2 5 =R 2 2 tha),

R ERT R TR . RN REEEE (RIS~ L RREHTRINE) .

MR EHEREE

BEMAERERN A B AMER EAS & N BNETFT R B TIANE R, MEAXSE
R TR RISRER, Hi—EXTEVFRE R AR EED LU BB - SRR R
IMAgELL EERREEZNREG. EARSTHECERERIASRIENHEERNIT, HAHRE
B2 AZZIMEROZIREN TR, K25 G ERETREDERTHE
R BRI TR R

il I

VRS Bl (%)
AAASF 42.7
it 574
HiE: L

3 2022 FHIIMAT RPEF=STRAES

ERITRIRE | 2022-11-09

fitchbohua.cn

=l i

il



FitchBohua 3 i L HIRL

NPAS

3 B

e

ek i L

ALZSRFAES T F RTINS, ZHRFFXMAAEIESER. ZHBIFEKRAT
FIEFEBORIE, . (EREARIKS . B ORapM) Ik R E 2Rt TR G A%
EROE. EEMEERARMTH, BREANSRSESHRENAMNERBCRKA IR E
WA, #BESTHAERIEYTRERAN 3%HLEEA, FRARSRMEL SR
iR STWFNARIKS, FEASBFETERERKS. FERLE, FHEANYIERES T
W AT WRENE S BE R ENM NSRS R4 BRA PR IR TR EIA
SUHAERER, HERREEEET LI,

FERMERNEH, (SRR R SR GIE RT3 5 3£ 2 WE K FEE M EFEIER O

PRB S DR R FRARIFETHE (AR, EIRFRSIZNZ RSt
BIsEft, AEBAESBRIZAFIRFE M, TR .

AR R I &R S EIRR

1-3 RIGF AR, BCEEIH/ X HCENARM. FREGRARSIAIM S SHLEIRM
4 HAIESFIS

5 HERmEEEE, EEERE ORah) EEMPHRETO TSRt SR
6 GERARSS IR AR SN 50%

7 iEEMARENRATH (RELEER)

8

2

{RAEAIES A S, HERETE
SR R AT R TR AR S5 A A B 2 AR 25 2%
10 RGMIELAE, HEFRTF
11 RASESFERE s A
12 GIRRRRSSHMAEEAT A AT Bt B 3%RVALE M R R F 5 A AR
13 GEERARSSHIMAY B AT ALRN AR 2737
14 RRFEEMEAR PSR E

R FES R

LR R E R ER IR

1-2  BITFFRLEE, BB/ SRR
3 B{EEM RIENBRATY (TELERR)

4 R BT R AR S 05 2 SR EN
5  HLScHEESAE

6 {riirshd, AEBETE

-

8

9

Ey AR ESE e Rk S N

RIS A S, HEFRTS

RN R B A
10 PEsRBRSTALARMEA A AT R EUN 3%V E B A R R AL B SR AFIR
11 SYRRARSS AR BERAL AR 5 3
12 REEEETMERRGIITES A

FiF: B

BB

1 EFEMAEEZMAE 5 PIERRN (RERTZFRHESFRFEAKRS AFRSEIRIMN) TiEET
SRR SR B 2 NES R R T AR AT FI R

FEHG 2022 SFEPANT R LFRES
ERVEIRE | 2022-11-09 fitchbohua.cn 10



FitchBohua g

.-—T—-

2 (EIEMPEREEMARE 10 D TEER (ERERTIFEHTEARS RIFNERIAD THER
ST R R HE M R R R e = S E S A e il

HFiR: LN

ElEa

A3 F R SEAHES B 5 A S R B &R B A BB, ARSTAEHESRR R T AR D Beah e~
READKHN 351%, REFTEMBHIGE. FZHREERTREmMAE, HEASRIK
L FAES A & RIS F R T SRR,

RN B &

AZHRETHEL (M) EERFRTEIOREIEEEE, ZRNEEAERERMLE
RN i & ST THILSASIES FI 2 AR W FFTE 2 BRI SFATHY 15 5. K35
MRERE i & &0k B R M ENME R B ZERERBRENLERAN, £FNMETES
EH, & OREM) (%K bl th SR R R E 8 SRR RV 854 AN EFEioR i
SE5RERNE; BE (REHE) HEFKPHNA BB N ERERIEPIFEINE, £H
RBEBLERAEEE ST

£ 0y ide b Ul

BEMEERMERRRLIA LS WIS R R X RESEEG, #MAHTZITESRATIR
ERXHRTHEHEEENHERTIESF B R0 U RIES ARG /ERE R R TR 28
245, RIBEEEERMNE AR, FZSMEIESFEBERT AMSF 4, HEF—E
HIERE .

TR AAAst EEHEE
Elliege 42.7%
EIR ] /EE, ERNTE
L FASIE 1) 2 : 7%
[ [EF & d 1.5% (HANRSSEE 3.0%, Hrh SO%EREMERPRY GRS AEM)
T A
[l B 434
u A mEE

%

30

|
-

2[]'|

" . ] |
-h-I-Il.II.I... el e

7-12  13-18 19-24 25-30 31-36 37-42 4348 49-54 55-60 61-66

s fERMAE)EE RS, RIS R30%M ETEETH .
HiR: HEHE

PR BURR

MRS TR T ARRHARGTENRAT, RERESITFRANFERTERME R,
FHE L R B R TR T B R I AT RE R AR BTSSR O S . LRI B RETE
SRR EREZT, MBI RIEA T B rp R\ T8 TR & VR R0, 1204
BERM A TIPS HERI ORISR MR R, FAREMERAREM A =Rl

GENIRLPE

NPAS

oi 2022 SEFMRGT A RE L HniEd
ERTEARSE | 2022-11-09

fitchbohua.cn

11

2l e |

2a

A= |



b

FitchBohua T% it

BRI HiSERYIESS
RS AAAsE
FRHAGIMIR T 10% AA+sf
TR T pE 15% AA-sf
prd ot )

B EEMASHE

IR G CFIMAE, MASRITIE AL RN L RHHFARRR AT ARSI AERE
IRIRSRIE R EREM I RITA TR A OGS, T EHMEIE "Xi8 2022 £EMAT
RAFFEFLERE" « BREAGRAREEEOERRIBZSHEITRE, HHREELiTR
SEARESE, RS RITIERIE SIS R .

BEBETE TARME ARG HRNEREL, ARESTXHNELERRINEZS
¥tk FAHIEMAEAHN. LENASEEARSRIESEEM =R WA R LT, HE
BEARSIANESFRAEANNY, ZEFRIRARRZ S BIETERITEGRS HHE 2
FFLRECHE, HARUMB B IAS L ENRES ZEN R AN RE. %R
Il BT LA R L RE 5 ST R AR R A A Y AR SL

X5 EME
Sl ERET higEg
ERA e (ERSkE R HT)
= (BREA/B R
EReN S SES
! AFIES
ERAE | (AR PIRIESF
: R ERSER)
3 2022-4 A
WlsRET (hE BREFE) RSN !
g SO EE !
I BT/ BHEA) | e
]
BEA% | / Iﬁ%ﬁﬁw !
: ZREAR i
A 4 :
EITRIT R EEEANT]
TR —— > (BIREEIM/ERR -——> sk
(R AR HHHLH) kS
i S
32 5 % F M

FEARh B S B RS W TR, XM BRI AR S EERR. FRRKR
RER_ENGE. AL, BT SEMEARMAXGROEARES, BEEETRIKE
(BRI RARHE) DA R 5 T 52 53 FARKH R .

E&EGIRRARSS

AZZIERFERI I RIB R R RGIRSIN, RIEZSHHHAE, HBEHEERALL
RATHREEKIERFRET A FelEAEHRET MR SRFREMERX RRATTE, N
ZRAMRRBEATIINESHAAKRS, FRELEEEEFERS. HERRSENG
WRHME, BRERETEECHRIESNMN, RTFEREGRIRSIMN, B 3HERRAEAKR
SALURRZFEABEE RGBS, SERRBTAEREE, FERRRRSIN/ A&
CYRIR S AN TR SYRA AR SANAAIARGG, AR LIRSS MR MR AR S5 . BHERR
RIS A A BRI S L M S B EIA R TR KIERZFRAS TEET AL,
RS PR AR S R R LR R T R

LR PE

NPAS

Mg 2022 FEMEAPF BB TS
EMiToRE | 2022-11-09

fitchbohua.cn

12



FitchBohua T% i

_1——

BTN EE RSB TR FDS NMEFIRIRSE 55 W EA B RET, UBRNEFRA
FEAEE SR B R AR RB R RNE.. BEMEENSRRIR N T2 EEEN
CARRIB SSANABRRSS B, I B 325 SO R AN 32 5 R AL 37 A SE YRR IR ST AR 1 A &b
HERE, BRESN 80%IE NN RSIIDBHZRMRSIE, ZRMAFI TS| EEHERIR
FHla.

PYRRBR S5 Ko i (B4
WRIERZZIHAE, RS SEHNREIR SRS

1 YRR YLK RET AL EWNRA BARIE (RSBAR) 25 (BRaRi TSR sS4 1 AEFE
HE B AR . LA B ST ARG NUE S BORRE REHT R, WSt ARERERNG
fTHIGE) , BfERBEBEAS BEIRERM 3 S TIEB A MR

2 BERS ARSI ER ISR R L EEREA AR RO 5 ;
3 RESHIRRSIAE X MR ERE DB

4 BRRFSHAIRAERIHET (RS ARD WTSREXFIHBOEM. I dtiE. R, f/s
BIE, B ERBEM. WA, e, B /IR R, E s,

5  BEAREHAIRHERHEHHIR R A BRSNS XS E RN EE R SR E
(BIER FRERBR SSHI T ARSI MR AR SR, H B BE s S RS S Bk e AR

i, MERTARSERHR S 042 A8 SRR 5 A 4948 &5 30 5 SRRk S5 L6030 & iy HIREE
/) , BERNSEREERENERBPSIMEEN 3 T~ TIEHPMERER;

6  BEBRSMATEEER: ()BT SRR E N HLUMIRE NS, (I RERFIAEZS
R TR RN RIE, BAERBRSIAAEREN (FERTWIREAMNBR) %F
HEITHE, FITRIHFERT 30 DN ITER, MERHEEM M R4 B AR ;
BETHFEHRFAEARSAEANABELE SRR ETHEXMEATFIEL;
EEROSRIT A B R S ANT, RS IAESITEYNAR 90 HA, KRB (REERED
MAEMFERAIGRREEFUES BRI FEXMRELHR (RFARD) MAEH TR
=

9  EFENTEREFRENAERPEENERERSIMERN 90 BN, FEA&EMIAE: (MHATE
ERRFRSRERRIR SN B S ENEE HEE M3 5 S b i R BRE s ARIE; s (i) bk
WRAGERASAHBE, HEELROSEG)RAOE—MERS, BEEREFFEARSEEARD
BEELEEARFIEWE;

10 BIEARE (REARD MLhE, RS ERBRSIAR] B/t A BB YRS A B
HSIRE MR (BiEEFIRTRHERE B4 B MBS NSNS IEERERE
B, RERENBIEAHITRIRESATIH, BB IEESREE ALXSAEESERH N
[ = A A RIS AR S 9 7= S FRIE SRS A I3 1 ;

11 FHEASMAANERSIBEELER (REAF) AREMITA, BAFIIHERFEAKX
Lo\ RIS SR A A B A A F RN SR B A e A AR SRS .

iR ZHH

FEREL

FRABERASRENNAEZGIFIMIIARTBKS . ZWAR T ARG EFERREKS
EEMARKA. 51 Ot &k REERBKS.

SEEMEN, ANAXZFHHEGRENVRIITRESTRABIINTF. FRZHR
BEAEEEE, HEMEERABRSRENG (BRHITNAESRENBRERESENN 1
FHRKIAERFRET A BREHERRETRE R X CRAPRRT, i
HAERENREREN.

REHSRENARERHZE, B iR ARREH N ETHERSRENAIEL
R BEIARES A ARSI SRENMN, HEMERASREIL. —2FH,
BERASRENBEEAZERENAERSRE SRR A EREKAFEERERNRYE,
R RIS SREVMNERSRESFITH—IRFIFLSS.

LEHIRIYE

NPAS

3w 2022 EFE PN RAT LTI
TEHITEEE | 2022-11-09

fitchbohua.cn

13

atnih Feet B



: % -
FitchBohua 1 4k Al

R

WRBXEIHAE, BEATMERASREIADGEAMATNASETAMEA, AR
FSBEURTFaBEREN, EAK, SRatEnEs. BOREamn KThake, o
BAART B GBI, 1B SRR WA S KA ST
T AR R RS SRR B TR

EHHEAT RSN ARRARATE, (BERBARMGERATIEN, HFNH
PN S Y

32 i o T R

AR S RS IR TR A WAEARIT, A0SR AR ST
SR, ALHRE TIRRARIATIE, RS S LIRS K AR 2248
6F A R A B R AL SR R RS OO, AR YRS e
Bk, 1Oh, KRHRE TR, O ERAENE S TS S
SHREHFBEN 15 15, ESASIHEHTRRREKO, BEBEANARZS O3
MR T TE5 R

REIME

GREMES, IHAREDOBHBIDNTRARLSNT. FRBRETHLN
LR, MBS EWA SRS OREMSRIET A BRTHEARE
FRESS SCHF A MIERH B RIVRRRT, SOBRITH A T B S LR BN EHE AT 1
ERAL BB (S EEEFEAS . AN IS (R R R M ORI R M,
TSR S5 MR O — 5 T S AR5 R LU

HESH AU
MRS XHFAE, WRERAKEPEZERITERENASIRHCAR TRIEA B %L

{EFEREFEN T, WIZFEA R Toht iS4 2 TR s e A S 2T SRR %4148,
{ERER A BT AENSE TR, HEREMFEA. ki, EPEEELRITHHESEN
i, NPEARRITHERREESEEEREELARAN T AMEFERNRESLRES,
h EEFR I th R S BT B R SIS . BB R A SRR BR, HfX
2 5 R HERE W i — R B U

RRENE . REMYEIETEN

VEGARERL

AAZ 5% FRT AR R :

° (EEHImR EITRATED) (202248 A)

0 (HEBIRITR A TP ST IIRE) (202249 A)

BR

3251 ARER )

. FEEHAE NPAS T4 RR!

WIRFE BN

Sl SR T A IR 2 AR R LA BRI TR -

° 2012 4F 4 HE 2022 4 5 A, HAAMEBRITGSRE R AT R 10 LR
#H (FE) ;

. BEMGEHE R RAZSETHERR,

EEHELHEE T RBERRR, MIERERIERSAFTHHARE. ANEHE:
. HREH AR R T RED A BRI SRS 32 5 A THEE

. FARXATARER.

LB 2022 FHEIIHRAT RS RHES
EMERIRE | 2022-11-09 fitchbohua.cn 14



%
. FUNREN =l
FitchBohua fryn i v

Rt iad

SORITRESZITF 1988 4F 8 A, REEFZMANE ARRITHUER LA B EE LARHHEITILIR
T2—, BEATREAEMNT. 2007 FXIRITHE LES3E 5 ik b .

H 2015 LERURIORITM AEB RIS L S & RIDE, HAREREE 2020 F£RZ01 SR
IRFEILEHEIRAE 15% R E, 18 2021 FIGEREEZE 6.5%. 2022 4 B34, FOlRITIARA
ANEBRROESRE, MEBERARAERRELE HERTE 227 MESK, BE 2022
6 Bk, MISRITAEERERAERELTA 111 Az, REshERE—"&h. %k
=M KEALBERS PERX S5 R ki RS .

PP FRIT A A BHEAR IR
Aife AR — TR ) 9
12 0.60

09 | - 045

0.6 0.30

015

0.3
00-------III
Sl QQ,%'\‘ o 0@‘& of&oﬁ'r\’ 0«;5%@\,».’& :ga‘& «,b% -g* e 0@’&7* qp@‘ q;\,'&
iR PSRITSA . EEEE

MRITHIAD AE B RN R 2020 £2H TRAMARA EF, 2021 FARMIRITAE
ERSHENRSTREMIEETER 049%, 2022 4F 6 BRARE/MMBRME 051%, BEiEdTF
Bk,

MRS R

SOIRITA AMEBIRIR S R E SR T R 2 STE . RETEH. SUTERK. HRITHL
ﬁﬂﬁé TR RS,

WEREG

SOlSRITRIRME R A RIERS, ARXITHERMERA RIEA. SERAE. ERIMIER Rt
iTAEES. MAEERPCENTTEIAZEURA LR RRTT, EHEERSHIMNEER
SEE) R B PR AR A S B SEEMA B AT, BT E R B A
HREG, FEBWERN. S3THTELMRRRIFTBRZTERRT, FEMEAERM
HIMBERERA—E, SR REEMEAERNERIEITAE.

EMNRMETITARAERE, BEZRTRERR ZELHRNEIEIA. Sk
T EEER, FEREMPESNHTERALEEENER. ENRENRREITFER S
{THEERI I TR & .

RGEH

ERTHATHENEN, BRSEEESISRITRERER T REPRAIRESEINERA
S LRmEitnE. ZREAGEEIERNNEER, HIIXERREAVRER, Fi
RIRAR BV BR TR R 2SR

BRI

STRAT TN S BT B RN T A S, R SRR ST RIR. BIR0T
Pl R AR B AR AN, BEME R A ANME, DY R RLAE RS IR S b AR
TR EAB IR N FHFELAREROERENEZER, HREFEFIAR
HiZ,

0.00

P 2022 ERPIHAS R B HFIES
(EHIEEIRE | 2022-11-09

fitchbohua.cn

15



FitchBohua e :[:l-i o

FESFH
BERNAEZLERIRGGRIFER, PR R EI R RN RES, BR
HERGHERFEREL. WTEEEEARE, FERIFRIERETEREHANN TSR
AR

HRRERDFRARATNREEARNTERLE, MRFEEEERE ORI TR
RS T IR AR L. MAEFTHETRE, REEXRIEHNERR
Bl, 752,

B FGE

TAEEGRBPIFEEHHEARE, AEMRERMBMIERIITIATNS, SHEIARR
SIRAER AR R INEEFAIRIRETFE. MR R IR X PR B A S
ZRRE. M, EREZUSTNGSEIRTIAR. W TBEHEERIE, BN AR
HEEERAGITERNENS, HEZSIT ARG,

P AEEHIRRRGEEE

BITEE R LI

POl RITRITE E R AR RS — I ETENRGEEIRECIRIEER, HAREEH
RE, HEReMTANEFRATT AN TR TS NFTERRE. RE. RN,
&0, BIGEEEL,. S RaEREESEER, BESMTARMERTE.

BT ST

PP SRITRAT R EIR A EHRT B3 SR R TR BRI BT I E R &R, HRE
STRAREESEEOERMFESRNRRER T RESRT, ERERNERN 21T
RENFRE, (PR ENFR G

BITEFHRITH

BATRTRITHRS TR EFRGUEEEN RN, ARSI NSt T8 R h
IEHE, FEERE FINER RERARBRAE RS @Y FIRERXMTMRITEE RS
fafiehp.

PTEEWFELBT

STFELSEIIRMTEERRTEERNRERER]. REENFAFFAES1TEHER
OGS EERRSCREANN, ST ASERMA SRR, HEREENABNREEEAR, R
UEMIHA GE R BN SRS R BX R 2.

ARG fH
ERFR
AL SRATARIR AR R SN R B SRR A e B RS T B «

o D 30 X () BIA, ABTAEFIEGEETHREPEREDBHRITH- ST RS
D E BT ERIRHE

o E 31~60 K (&) , BEERRR LT EERENBA M, FEE R IEEK
WAE T RER AR R R EFRRIFR TN, ERAKREY, B SRR
ARRELEEIEN. NEEENRAGE SRR TR TirERE g,

o M 61~90 X (&) , HMEIREIENATMEY, 7FRIE. FREGSMEE I THR
WIERT, REERRAEERATRRME, SHLEANZSREE. HIELK.
FRf TR IE AL TERIEFRAED . I BRI RFLF MR R BT TR BB R
B, MEIEIRIR.

o Il 90 REAE, MSYREIERMIERFBORMTL, RMTEHELEIIATAMRE,
PGB LN TREA EETEX A RBAERIFIN. IRk SRR B R R
e, FFARUIREER RS TR A RIS LR R S R

M35 2022 FEIHAA REBT RS
ERERRE | 2022-11-09 fitchbohua.cn 16



b

FitchBohua 1‘% frd

_.-T—-

WAL 4 &

FARIE L EIRIR B R AR T REGEGETE, NSO SRITI SRR AR fE sk RiR eI
bR SEIR RN RIS . EERRAEHETREENE, HSANKREITEENLS, X
ASRFTH A BRI A R EREBIESaHHAIT. WEHR R ESBUEARRTIRERE,
MSRATATRERH R S5 AR EAB A HE{ TR 22

SRITRIR RFTF=IE LI 5 RO R 55 2 0
MVRITRBITEHRSTHERASERNEES SN, RiT85 11 BERRESIESRL
%5. MERRENAM, MIRITHEBEFLER, UAMETRER~EEK T EF RAEES
I SRMIRS. BEBE, HWSRITHBRFSNA REIEF R RER R EDIEHENE,
MEHERE, RRFIAARESRY WFITERE, TR RENEEAT RN S
e SSRITRIMRSRED REF, 7E COVID-19 ERERMIEHRRE T RIFMRSER MR
M, HARTELMRSSHENH AT REIEAR ) .

GHaRh

NPAS

i 2022 FHEPIAT A RAE T 2HHES
{ERIFRIRY | 2022-11-09

fitchbohua.cn

17

[

&SNS A



: & % )
FitchBohua % i TN

4 NPAS

i

5

e

FisR 2: WZRESFERAFRERERAEN

AR IR S E T A s RAITER, RO T A AR sk R Rk 24
FATREMERMA, BERTENRIESR TGRS, MALBTEITER. BESERN S
SR, FERTSRY AAAsT, AAsf, Asf, BBBsf, BBsf, Bsf, CCCsf, CCsf, Csf,

Dsf, PR AAAsf RS CCCsf BUFEHRM, HEHESNERERNR PSS 4" & ",
Fr MR RANTRR AT KT, RIS TR E. SRS NT:

FREE X
ERRERS, EARBTMERE, RITESERIEGOEDRE, HiZ

i Pt T L TR S T RANR

oy ERRERS, SORRTIIRE, TSR M0ENRER, BiX
PSRBT T FUL A S RN o

s [ERRERTS, EARRTARIE, KWRTRSEHET0EAEE,
B R S B 5 B AR R R A .

e ERRBRE, SARKBTPENRIE, GHeHEMmENRR, BRF
RIS TR

BBsf AL, H—RER, AR TR

s BRI, AR, (A% IS EHE AR R R RIS AR £

= R, EORSEERGEONT, Ho%5E LS EHE.

CCCsf AR RS

CCsf EY R RAERS.

Csf ARG, AR LR T,

Dsf e, AR R BRIASE 5 S S B B B AR A

SRR 2022 EEMEIAT RS HNES
EMITRIRE | 2022-11-09 fitchbohua.cn 18



: & %
FitchBohua } fﬁ sHI

PR 3: ERERVPRRHE

WA MEERPRARARXT
EER 2022 SESRPIHAT R SRS RO RER PR R HE

RIEF ERXIEENAER RS EENAE, BEHBERE OR 2022 FEMIT R¥
FERFES" S RIVPAIR & BRI AR S M GRS R S5 P SORnE SR R 8L T
IRBRVRAR, SRERVER EAERIMIRERPRANT 2 HIIRERITA -

R EEEYOT “SOR 2022 SEMAIT RETIHES" MIEXER, SRR,
¥t s A R X3 58 SN RIR R R HR TR M, M FEInn,
HEFRREHRZ HRER, TEF 7 A 31 BZAlthREIRIRPERSE; MEMAL
SUMEATN, NFEAENRAANESMEAITR A~ EARWETN, BEBEERiEE
GUHE T EVA SR E IR RA TR -

HEHENREIVES TIRRITT Es M BB R AL 5 XA IR PR, HEEE
HENERFRBEMTRER, THSRIGHEERITEFTFRITI.

SLHE 2022 BT R3PS HHES
ERITRIRE | 2022-11-09 fitchbohua.cn 19



[N ER e DN e PSS A LEMPILE O 2 1 e WL HPRGN T M RN SRS e e i o R e e e

& AR

. = ﬁ#ﬂﬁﬂﬁ
FitchBohua it e

f

AUIEERHEFNAE (UTEHR EEHE" ) ERTRIRT RGN RIS, SN TS
Eﬁﬁﬁﬁﬁﬂﬁﬂﬁﬁﬁ

(= }M%.ﬁﬂWEkﬁEﬁﬁﬂ.Bﬁﬁmﬂﬂ ﬁﬁﬁﬁ&ﬂ?ﬁﬁrLﬂﬁﬁh AR T AN

o PREERIRD, FIRDHSRRTERIE . BAOERIE . SR EARR BRI T M Z R T I 8 2. B

HMAER QTR AT ER PSS L www fitchbohuacn 2475, AT MBS SEERRTFHEEHEH RME

=R AT AN,

() RRERFREROFIHNANDRN LN, RGN, &5 R IR R A T ARSI
ORGSR RE TN, AT ETARIES, BIETREFLITAR TSNS MLITE.

(2) REFOFPRBRREHEES RITAMRERERRD, BEEE FRARSEIT AT EIEILARETSR

FTHYhSL, FM, AEMERER.

() BB EITA R EHINATTE RS E R RIFRRE . RS

SARBETT S EETREMY S, RBITEEHEERINT T AP, A Rk s A

SHERARIFRHAXERIHTT AIEMIT, ARMBMRIELN LRMITIUREEIE T st W, AENEN. &

LRSS AMB=SIMBEERATERES RLITA. BIREHMETERSRE, MEAFERE

HREHHR, ETEMETARRBICNEER, SEENEHRE, MREFLH. TSRS, B8

He TS, SEEERAESA RGBS SHA NS0T, SR LSRN ESARRRE s

AREFR. TRWEHRWIT, MFETEHRIARGEESE, e, 58, BReRITARTMiEN R EEEHE

AT REMERAEE, B, EBMRAR.

(R) ERFGERE PR WS A S AR RERENRIRER, FOEMRFESHETMIY,

ZHFRRATNAR LA ATSMUENE. Eitt, REUMHEKETTIE, AT TR R R

ARER TR TR SRR IR AR TR B R S el R LR RN

(%) ERWERENMRENER AR 23, TEEMIERANEEEEERRRE, Bl

AR S AT A 35 AR GE R B8 ST B E TR (T F R R ARIE .

(£) ERFRRE RPN R BB ERIE SN P E TSR S I (RS, RERITAR

HABFEFILALAEE AR SR TP R

O\) BT R R S —PES A M AT, AR AN — R AR E RARE RN RS F B SR &2

FRERITERE M. TRSRIRE R ENES TERR, SEEMTARRFRIHTRERBIRER

B RRIPERE P MSINER A TR, S SATIHRE RN G SHITN AR SRS,

(L) BEHEHRITRRER, DIURMERTHE, &ﬁﬁﬁﬁﬁﬁﬁ%%ﬂﬁm%&.Hﬁﬁmmﬁﬁﬁﬁ

HHMAYEL.

H) MEERATFRRSEANER, S BT REERAREZ D THESHIRENLBRE.

(H=) BEMETSSEMESMNL{THRHEE. ERITRIRETRBRBIAE 0R R LT AR AN,

Bt i E N SIS A XN EROE AR, ERITEIR SRR T ARAR RN RIAE, ®

BTHXAESE, FRIHAEREMRMRNGAL, BISE, FEErsas, H5 N EEmESmIEY,

BB ME S . RS ERY, IRROTINERATRR, TEATETMENS, %

2, *HEHEEN. PRFHTHANBMATRIE, ERTIESFRE R 0015 A M TS AT R

MR EER IS WA ERERVERRE, AITRIOFAERR. BEMETRHETRRETR

TR S RAS. 55 530, 103, MMHRPORYIRIBRIE.

(+2) BEWETIEITA RIRA IBRA, HBESATREHLORITREAGTRNM; BEEETERE

BV AR E =5 R T RO IR IR 55

(H=0 FARE e ARSI A AFER, EATRRENINREYENE, ReBsHE

BEVA, (EMATHEER, RERERBENRIRETHS. BIRE, FRBSE.

(HPD) EEEETET A RE “SEIATHIHERNM" (NRSRO) BEEANTANM, FRITAIREM

VR AR P E T M EASRERRT, FREBEEN LT AT rhERAR L 1T AN RE

REMHERSNEREAREFEERNEL, HEMEFERNERRENHF, TiEHERSTALR

(Fitch Ratings, Inc.) IRTRFRARTFHTR, TUBTEMILARITRR) TR RERTHT

ROITAR" | BRE{EA “SFRFATRERTIEFNIHE" TMMRE. MEEER HEMXES T ahER ik

PR {E R R SR PER BT 7 RO FE (TR SR £ 3R

Wi 2022 SEFIHAN T B S ES
EHERIRE | 2022-11-09 fitchbohua.cn 20



