IEHET

S&P Global
China Ratings

<H+
Eﬂ
1]

L1t “FiE2021 FR TP NS FHRRSRE = SHHES "
R IES USSR

TSRS, RE "FE2021FE T BINSERTSEE
2" ) NERHSZIaEiRes, "$F2021-2" TS
5" ) CESEBEdTE, EHLIEmFMSESR (P
IﬁTﬂgﬂcMﬁ#Egrsﬁﬁ%&,

%%ﬂﬂ# M&g@;

HBxXHEiE:
REERTR (PE) - SHERETRTSEL

BETHeSHE:
WS BHEREERITR (PE) MEESRE RIS

fECHRE:
TEERTER (FE) SERENESmEs

(EIRERLEEA -

Bb#A, dbER; (86)10-6569-2988; sharon.tang@spgchinaratings.cn

otrH:

#BA, JtE; enjie.zhang@spgchinaratings.cn
{838, JtE&; april.zhul@spgchinaratings.cn

R EITRERETERAMIZREURERFRAINIREE TR, EFRMMALE T 2ERMEN

ERPRIRHE— IS ERRORNMENE. BIIRBXTEIERRENNAIIRR, hirs5ER
BONZ(ER., AT EMSKER, RANRSHIERE. RTHRESEN, BHi



www.spgchinaratings.cn,

ChRIFFB2023 IREEATR (PE) BRAE. REFRFEINF.

HEGERTFR (TE) BRLE (BRFERGETE) AELEANS (BETFER. EREXNIRMERE. &
B, HE RESRMEAREPNEE) SEEAHS (SR AE") KRN/ SEBEXHRFER, &
SRBEFNEABETY, FREUEARIHSNER. EFRIE. SHRRGEEIARNE, REETAREE
BESBESRERSR. NEFERATEMELIRALBNNEN, FEESFNEME=SHES, URE
BEE. §EAR. BR. RIRKBA (BRGFES ) BRARENSERME. <8, REERTHLE.
mELSAMEMEREER (RBHERM) | TCRREMNE, UREASHARISHRENHER, REBFBA
MEMHENRSUHEFZSHERERERE. AT BRFRIE HEMRE. FEHBEEBRRAEHTR
BRTHRIE, BEEFRTEEMNEATHEMERERAEN. FAEERR. REBRIME, URKE
MRS PHEN B SEARGEEHREERSSHRIE. AETBET, REABRANEMARSER
EMRFRROETER. B BFE. B30, M2 TR, BHEIEENRE. BF. X, 2RRRIRE
(BEERRTFEARE. FIEREURERZERONSMKATIRE) RIBERE, WEFEHELNBERE
RIURERAT8E

BEREXNSHMNRMSF (BFFRNARFNGFR) EBEERRZANERNMKE, MIEFLHR, FEE
RN, 9. FUAIFRBIAREK (NTHR) HFEBRREMAWSE, HEHEEFESREHEM
RERRNEY, BRYREMEFNESHE. ELHE, FEGSTPFREEF (RCUETRRKER) &
TABM NS, ERTREMBEMLSREKN, FEARANS, AFBEZRAAF. HEEE. RT. FA
M/REFNREE. HRNLE. FEEFTEAZEARREMD, RIERTMAOZENE., BATEETN
HARTRNRERIES, BFREETFAHITRERENER, BARBEXNRRBENSRIHIRTE
. SWREXNHEMTERETERRERS, XERAF—ERRTIFRERLWITH, ANERHEHE
MEERIPRMBEXDHT.

HEEFARBTIRE KPR HEFINTRIHFRIE (NRSRO) MEKERW., FESTFRETTEESH
RIFRSERARRF IR, FEFHITREFESETENFRESAANFREERNRMBETANBREEHIE
RREFSHEREDNEL, ARHETERAEERKNERE. FEETMEFOTFRHFERBLRKTRSFR
BREMRFOFR, FTERNBFRARAIRRALBRITIRERARTETOIFR, REFEHLBITFRS
BAHERTRFOFRMINLUER. TESRIERFREDTE STOITRAENETRERE.

MREENDARFTIRNNE-— N DEEENERLEEENFAES M DZEREBNITR, RESITE
BREMBTRERT. BMEHFLLRFOANRF, FREETHEFBANEREY. MESPIERAT=EN
EASREURERE LT~ ENEARERSE.

HEETEEFARUSRUNENRSELE, ERBEMFEDNORIEMENYE., A, FEETFORLEWS
BUTRAERMLSRUMRBNER. REGTHETBERMNESF, LRENSIDTERPEXNRE
ELFERTFLURE,

IFEEF TR ED BN PIREGRM, R —RBIESRETARFKBARERSAZMG, FEE
FREBADERDMOTHONF. FESTFHLIFTFRMOTATHARMI Ewww. spgchinaratings. cn¥f
BaLlBERMAAT, BEERRFRESTHRMMBZHEES.




