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S&P Global (China) Ratings today published unsolicited rating reports on 25
Chinese issuers, aiming to bring more transparency into the local market by
expanding our coverage and presenting more granular credit risk differentiation.

A commentary "Unsolicited Benchmark Ratings FAQ" has also been released to
respond to questions market participants may have regarding this initiative.

The entities covered span more than 10 industries, including but not limited to
real estate, transportation infrastructure (including local government financing
vehicles), banks, insurance, securities firms, building materials and commodity
chemicals. It consists of 19 corporates and 6 financial institutions. These entities
are either benchmark credits in their respective sectors, or have business and
financial risk profiles that are typical of their respective sectors. The entities
were chosen to better demonstrate how S&P Global (China) Ratings’
methodologies are applied in different industries, and the analysis of these
entities is expected to provide the market with the benchmark for assessing
credit risk.

Therating results cover almost every rating from Bspew to AAAspew), demonstrating
different levels of credit risk across the rating spectrum from S&P Global (China)
Ratings. Amid ongoing regulatory efforts to promote the high-quality
development of the domestic rating industry, the benchmark ratings have been
released with the aim of contributing to the improvement of rating quality and
credit risk differentiation in the industry.

S&P Global (China) Ratings is a wholly-owned subsidiary of S&P Global. Its rating
methodologies are broadly based on S&P Global Ratings’ frameworks but have
been modified and tailored for local application in China to provide a better
reflection of the credit differentiation among issuers. These unsolicited ratings
are based on publicly available information. Our unsolicited rating process does
not include any interaction with the management of the issuer or any site
inspections or meetings. Other than that, the rating methodology and procedure
used in unsolicited ratings are consistent with those used for engaged ratings.
We always adhere to our principle of rating consistency, and are consistent in our
application of our rating scales and methodologies for the same issuer or
issuance or surveillance.

S&P Global (China) Ratings previously conducted a desktop analysis of the
indicative issuer credit quality of nearly 1,700 corporates and 500 financial
institutions. As you can see from the chart below, our credit opinions are
generally in line with the secondary market spreads of these issuers. The
resulting credit quality distributions are shown on the charts below and include
the positions of the 25 unsolicited issuers.
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Chart 1

Distribution of Indicative Issuer Credit Quality of 1700 Major Domestic Corporates
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Note 1: Entities marked with “#” are engaged rating results; other entities are unsolicited ratings.

Note 2: The curve plotted on the right axis shows the spreads for 1,700 sampled entities with different indicative issuer credit quality,
on December 1, 2021.

Note 3*: The indicative credit quality distributions expressed in this report are only our indicative views of credit quality derived from a
desktop analysis based on public information without interactive review with any particular institution or the full credit rating process
such as a rating committee (except for a few cases where we have already assigned public ratings on a company). The opinions
expressed herein are not and should not be represented as a credit rating and should not be taken as an indication of a final credit
rating of any particular institution.

Source: S&P Global (China) Ratings, Chinabond Pricing Center.

Copyright © by 2022 S&P Ratings (China) Co., Ltd. All rights reserved.

Chart 2

Distribution of Indicative Issuer Credit Quality of 500 Major Domestic Financial

Institutions
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Note 1*: The indicative credit quality distributions expressed in this report are only our indicative views of credit quality derived from a desktop
analysis based on public information without interactive review with any particular institution or the full credit rating process such as a rating
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committee (except for a few cases where we have already assigned public ratings on acompany). The opinions expressed herein are not and should
not be represented as a credit rating and should not be taken as an indication of a final credit rating of any particular institution.

Note 2#: Issuers with credit ratings “AAAs..” and “AAs,c-" are both engaged rating results, and the rest are unsolicited ratings.

Source: S&P Global (China) Ratings.

Copyright © by 2022 S&P Ratings (China) Co., Ltd. All rights reserved.

Appendix: Summary of S&P Global (China) Ratings Benchmark Ratings
(including engaged ratings)

Stand-
Abbreviated alone 2SI L]
Entity Name Rating Type Industry .. Support Credit
MEGS EIRCIS Notchin Ratin
Profile g g
ICBC Financial Leasing Co., Ltd. ICBCFL Engaged rating Financial aspot +4 AP
company
Postal Savings Bank of China Co., . Commercial
Lid. PSBC Engaged rating bank Aaspc +2 AAAgp
China Construction Bank . Commercial
Corporation CCB Engaged rating bank Aaspc +2 AAAgp
Bank of China Limited BOC Engaged rating Commeg;fi adspe +2 AAAG.
Beijing State-owned Capital Investment
Operation and Management BSCOMC Engaged rating holding aaspc- +3 AAAspe
Company Limited company
Shanghai Chengtou (Group) Co., Shanghai Unsolicited  Transportation a +5 AAA
Ltd. Chengtou rating  infrastructure spel) spelt)
Ping An Life Insurance Company : . Unsolicited L
of China, Ltd Ping An Life rating Life insurance @8spo(u)t 0 AAspe(u)+
Wuhan Metro Group Co., Ltd. Wuhan Metro UDSO“CIt.Ed T_ransportatlon bbbspe(w)- +8 AAspe(u)t
rating  infrastructure
) . . . Unsolicited L
Taikang Life Insurance Co., Ltd. Taikang Life rating Life insurance Aaspo(u) 0 AAspew)
Nanjing Urban Construction . .
Investment Holding (Group) Co., NUCIH UnSO“C't.ed T_ransportatlon bbbspew+ +5 AAspew)
Ltd rating  infrastructure
China National Coal Group China Coal Unsolicited o B
Corporation Group rating Mining Bspclw 4 Ahspcla
Shanghai Rural Commercial Bank . Commercial
Co.. Ltd. SRCB Engaged rating bank aspc +2 AAspe-
China Merchants Shekou Unsolicited
Industrial Zone Holding Co., Ltd CMSK rating Real estate bbbspecrt T Aapcta~
. Chongaqing . .
Chongging Expressway Group Co., Expressway Unsollcm'ed T.ransportatlon bbbsso- +6 Moo
Ltd rating  infrastructure
Group
. Bank of Unsolicited Commercial
Bank of Nanjing Co., Ltd. Nanjing rating bank Aspelu) +1 Aspew+
China Construction Civil CSCEC Civil ) Transportation
Infrastructure Corp. Ltd Infrastructure C6386d rating e ctructure bbspet +6 Aspot
Xi'an Municipal Infrastructure . )
Construction Investment Group XICI Unsohcm'ed Tlransportatlon bbbspew- +5 Aspew+
. rating infrastructure
Corporation, Ltd.
S&P Global (China) Ratings www.spgchinaratings.cn 3



S&P Global (China) Ratings Provides Market Benchmark with First Release of Unsolicited Ratings

February 24, 2022

) . Unsolicited Commercial
Qilu Bank Co., Ltd. Qilu Bank rating bank Aspo(u)” +1 Aspew
China State Construction . .
SilkRoad Construction Investment CSCEC Silk Engaged rating T_ransportatlon bbspc +6 Aspe
Road infrastructure
Group Co. Ltd.
Unsolicited Metals and
Hunan Valin Group Co., Ltd Valin Group ) mining bbbspcw)+ +2 Aspew)
rating
downstream
Shaanxi Coal and Chemical Shaanxi Cpal Unsolicited -
and Chemical ) Mining bbspe(w) +6 Aspcw)
Industry Group Co., Ltd. rating
Group
Caitong Securities Co., Ltd. Cango_ng UnSO“CIt.Ed Securities firms bbbspew+ +1 Aspelu)-
Securities rating
. Railroads and
Yunda Holding Co., Ltd. Yunda Unsollcm'ed package Aspo(u)” . Not Aspeu)-
rating express applicable
Southwest Securities Co., Ltd. SOUthV.V?St Unsollcm'ed Securities firms bbbspew) +1 BBBspew+
Securities rating
. . Unsolicited Building Not
Hongshi Group Co., Ltd Hongshi Group rating materials bbbspew+ applicable BBBspetu)+
Xuzhou Xintian Investment and Xintian Unsolicited ~ Transportation B
Development Co., Ltd Investment rating  infrastructure bbspctw +5 BBBspcwt
) . . . Shaanxi - . )
Shagnm Construction Engineering Construction Unsol|0|§ed Engineering and bbspe- ‘4 BBBsew
Holding Group Co., Ltd. . . rating construction
Engineering
Tangshan Sanyou Chemical Sanyou Unsolicited Commodity bbb 0 BBB
Industry Co., Ltd Chemical rating chemicals spe(u) spoll)
Guangxi Liugong Group Co., Ltd. Liugong Group Unso{:ggi(; Capital goods bbspe(u)- +3 BBBspo(u-
China Xinlianxin Fertilizer Co., Ltd _ China - Unsolicited Commodity ¢ Not BBapot+
Xinlianxin rating chemicals applicable
Chongging Qijiang East New Town - .
Development and Construction QJDC UI’]SO[ICIt'ed Tlransportatlon Dspe(w) +2 BBspcw)-
rating infrastructure
Co., Ltd.
. Technology
Hengtong Group Co., Ltd Hengtong UnSO“CIt.Ed Hardware and Dspo(uy+ . Not Bspow+
Group rating . applicable
Semiconductors
Longyuan Construction Group Co., Longyuan Unsolicited Engineering and b Not B
Ltd Construction rating construction ¢ applicable spel)
Note: S&P Global (China) Ratings’ outstanding ratings on foreign entities are not included in its benchmark list.
Source: S&P Global (China) Ratings.
Copyright © by 2022 S&P Ratings (China) Co., Ltd. All rights reserved.
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Copyright © 2022 by S&P Ratings (China) Co., Ltd. All rights reserved.

S&P Ratings (China) Co., Ltd. (“S&P Ratings”) owns the copyright and/or other related intellectual property rights of the abovementioned content
(including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof (Content)
No Content may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system,
without the prior written permission of S&P Ratings. The Content shall not be used for any unlawful or unauthorized purposes. S&P Ratings and any
third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively "S&P Parties") do not guarantee the accuracy,
completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless
of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is
provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS,
THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE
CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses
caused by negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P Ratings' opinions, analyses, forecasts and rating acknowledgment decisions (described below) are not and should not be
viewed as recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any
security. S&P Ratings assumes no obligation to update the Content following publication in any form or format. The Content should not be relied on
and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and / or clients when making
investment and other business decisions. S&P Ratings does not act as a fiduciary or an investment advisor except where registered as such. While
S&P Ratings has obtained information from sources it believes to be reliable, S&P Ratings does not perform an audit and undertakes no duty of due
diligence or independent verification of any information it receives. Rating-related publications may be published for a variety of reasons that are not
necessarily dependent on action by rating committees, including, but not limited to, the publication of a periodic update on a credit rating and related
analyses.

S&P RATINGS IS NOT PART OF THE NRSRO. A RATING ISSUED BY S&P RATINGS IS ASSIGNED ON A RATING SCALE SPECIFICALLY FOR USE IN CHINA,
AND IS S&P RATINGS' OPINION OF AN OBLIGOR'S OVERALL CREDITWORTHINESS OR CAPACITY TO MEET SPECIFIC FINANCIAL OBLIGATIONS,
RELATIVE TO THAT OF OTHER ISSUERS AND ISSUSES WITHIN CHINA ONLY AND PROVIDES A RANK ORDERING OF CREDIT RISK WITHIN CHINA. AN
S&P RATINGS' RATING IS NOT A GLOBAL SCALE RATING, AND IS NOT AND SHOULD NOT BE VIEWED, RELIED UPON, OR REPRESENTED AS SUCH. S&P
PARTIES ARE NOT RESPONSIBLE FOR ANY LOSSES CAUSED BY USES OF S&P RATINGS' RATINGS IN MANNERS CONTRARY TO THIS PARAGRAPH.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P Ratings reserves the right to assign, withdraw or suspend such acknowledgement at any time and in its sole discretion. S&P
Ratings disclaims any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any
damage alleged to have been suffered on account thereof.

S&P Ratings keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their
respective activities. As aresult, certain business units of S&P Ratings may have information thatis not available to other S&P Ratings business units.
S&P Ratings has established policies and procedures to maintain the confidentiality of certain non-public information received in connection with
each analytical process.

S&P Ratings may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P
Ratings reserves the right to disseminate its opinions and analyses. S&P Ratings' public ratings and analyses are made available on its Web site
www.spgchinaratings.cn, and may be distributed through other means, including via S&P Ratings' publications and third-party redistributors.
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