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WSREL: HWERRRERE, BMRERFERE

RNMBERE LS ES NG BORERREESRHEER. HLPERLIBEHTLENREDS
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B, BROMETHREREODY . XLHTRITTEALS L NITE. SERTBMMRARE FHR
RAS, HERSSKELAL HHXREHERRERE. BE, KEXEENRENHREE0E>
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FHEXH B 19781 41177 37,861 24557 25,117
Bl T aza 5144 © 1840 7,154 8132

«20254 $518 A E 6 F K 5671 B MBI IIE.
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WLRITRE

HXERAE
o RN ROREA HikRIER. 2025472 10H
o HEAGIEEILFIGE N B R EAHEA AT 202444)1300
o HEICIERIUELEIY: SREEITH . 20214125190
o EIEIEBILHIIRT T R R BB TS T AR . 20214F12191
o GENUGEE: FNFS0PAHYE, LS RAFNGIUEN, 20214104100
o ERIEIG: MR, 201947 AR
o EHIEGE: KRB S RRIYSLE, 201744 HTH
o GEHFEGE: PIRITSOT, 20065R10H 271
o GEREE: SELRITAITS —~ AT SEJFITR L SR 2003401 H 191
o Rk NER LGN, 20114:2)1161)

o B REdRRERT, 2025411012010

o HHPRINERERIL: fEL, 20244°71130H

o SWHULIDBIEEG RS I R . DRI FREs PRIk, 2024461 411
o B DPARE L S RISEZI K i AR FHERL. 2024415012911

o W FRRHNG SEETES LROTASREMACRAGILLAEIT, 202646191
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{ERRE BB

{ERRR 8B+

EREIHLIT A-

FHEAREHE

202456848 A-/RRE/A-2

2023fE3A208 A-/TE/A-2

201656568 A-/RE/A-2

FRFE

Wt AAARRTE/A-14

E3 3 403

A HREIS (BM)  (Credit Suisse Bank (Europe) S.A.)

TR NS A+ERSE/AN

Lh W B R T T Ab-f--fA-"
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SRR F IR AA-/--/A-1+
BTN (RH) PR B (Credit Suisse Securities (Europe) Ltd.)
FHREMER A+/BRE/A-1
S BETERRF TR AA-/--IA-1+
MO ( 3E ) AR ( Credit Suisse Securities (USA) LLC )
TR A+/BTIA
W BBELRS FHITIR At/ A4
A AREMNIENA T (Credit Suisse (Singapore Branch))
BRELI A+
ML (%EE) HRAD (Credit Suisse (USA) LLC)
FHERER A+/RRSE/A-1
ERAI A+
B+tai7 (UBSAG)
FHERER A+/BSR/A-1
BB T AR AA-/--/A-1+
EREARIP A4
ekl B A-1
RE 8BB+
W RITRAFE 4T (UBS AG (Australia Branch))
AR IEI A+
et i B A-1
REB BBB+
BAHITHEDT (UBS AG (Jersey Branch))
EHEAER A+/BE/A-1
S RMBYERRF T IRR AA-/-/A-14
AR TIEHR A+
SENAR S A-1
KRR BBB+
MLRIFIRESTT (UBS AG (London Branch))
TEEAES A+/REIA-1
& WX F AR AA-/~u/A-14
B RE

Shed A-1
EEFIRIE A+
W MITEESHT ( UBS AG (New York Branch) )
R IRTHER S A+/ERE /-~
R B AT IR . AA-f-~f--
0 AL At
K BBB+
B RITATBIEE AT (UBS AG (Stamford Branch))
EB IR A4
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BR1TRE

WA ETRRVMAMLE (UBS Americas Holding LLC)

THER%E ATREIA2
BLBITRE (UBS Bank USA B

e - Ae/BREAL
L e ] o o At TAd
B+ 4RITEM (UBS Europe SE) o -

FHERFL A+RIA-1
SRR F AR AA-/--/A-1+
BRFHBEMLE (UBS Securities LLC)

| HERRER . o A+ARE/A-1
R RMBMNT G - Y
WEHFHL (UBS Switzerland AG) N

FHERER ACREAL
A BBABRIFAER AA-/--IA-1+

BHERMVES, MER TR RN HES

s BIAEBARM, FMEAFTERRIIHERELFR. FHERFRNSREFERFETES B2 AN, HE
SHFFHEREREIERESTE—HEEREANNBEARMS TR FONRETEASLEEH TR

www.spglobal.com/ratingsdirect
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Copynght & 2026 by Standard & Poor's Finantia Services L.C All nghisreservec.

N conient including tatings, uedit-ielated analyses and dets valuations modes, s6/twate ur vttt apolicalicn of outpul thesetiom) ur sy pan tereol {Coment: nay be
medified, reverse engineered, reprocuced or distrbuted inany torm by any means, of storeq ina database of retrieval ysiens without the orior writlen permission of Standard
& Puor's F nancral Serseses LC o s al iliates (cotieutvety. S&P). The Coment shall nul be used fon ary untawhul uz unauthonized purpeses. SEPand any thind-par ty providers
as well as their directors. ofticer s, shareholaers. ernployees of agents (colleclively S&P Partiessdo net Lee the accurasy. compieteness, imeliniss or avartabilivy of e
Content. S&P Partigs are nol responsible tor any ermors or omissions (negligent or otherwisej. regardiess of the case, for the results oblained from the use of the Leatent, or
tor the secorily or naintenance of any dala inat by W user. The Content is pruvided oran "as 1s” besis. S& PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED
WARRANTIES, INCLUDING, BUT NOT (IMITED TO. ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICUL AR PURPOSE OR USE, FREEDOM FROM
BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WiLL Bt UNINTERRUPTED OR THAT FHE CONTENT Witl OPERATE WITH ANY
SOFTWARE OR HARDWARE CONFIGURATICN I no event shall S8F Parties be liable loany party o any dwect. ndnect, incidental. exemplary. compensalory, punlive, special
o1 consequential damages, costs. expenses, iegal fees, of losses incluging, without imitation lostncomeor lost prfits and onportumty costs or losses causes: by negugence)
i gennction with any use ol tie Comtent even f svised of the pussibiliy of such dariages.

Credit-recated ano other anatyses. including ratings, and stiatements i the Content are statements of opimion as of the date they are expressec ana not statements of fact.
SEF's upinions, anatysea andating acknowled, il secisicns {desuribed betuw) are nolrecommendatonis tu purctiase. hotd, vt sell any secutites vl tutnake any investment
uecisions, and gu ot addiess e suitabiity of any securily S&P assumes no ctdigalon tw upaale the Content otlowing pub:cation v any form o oimal. The Content shoutd
niot be relied on anc 15 007 a substitute for the skil, juggment and exp cf the user. s gement. emoloyees, advisers andsor ciients when making investment and
olier busness deaisions. S&P decs not act 65 o fiduciary br an mvestment adwsor xeept where registered as such. While S&P hus ebloiried information trom: sources it
selicvss 1 be retiable, S&F does not perfoim an audit and undertakes a0 duty of duc diligence or independent venticatien of any information it rectives Rating- refated
oublications may be pubtiched for a variety of reascns thal are not riecessanly dependent on sction by rating commitress, including, but not limited to, the pubdication ¢f a
periadic update on g credit rating and refated analyses

To e entent t! reguiatony authorities ailow a rating agency to acknowledge In cne Jur:sdict an  ratng 133ue0 1n anotnar Junsgiction for certain reguiatory purposes, S&P
reserves the right 10 assign, withdraw 0 suspend such acknowledgment at aiy ime and in its sote discretion. SBP Farties disclaim any guty whalsoever arising out of the
assignment, vithidrawal or suspension ¢* an acknawiedgment as well as any okility for aty domage alleged to have been suftered cn account tereof.

S&P keeps certar~ activil.es cf its Lusiness umits seperate from each other in order to preserve 1he independence and objectivity of therr respective activities A58 result.
certan business units of S&P may have riormalior: that - not available to other S&P business ninies. SBP nas established poticies and praredures to maintain the
contidentiahity 6¢ certarn non - putlic i formation tecewved in connection with each analyticat precess.

S&P may receive compensation for 11§ 1atings and certain anagyses. normally from issuers of unaernter s of securiies o from oaligors. SEP reserves the nght to disseminiate
s cpnions and analyses S&F s public ratiags and anatyses are made availabie an its Web sives, www stancardandpoors.cor (free of charge) ana viww ratingsdirect com
{syoscription), and may be distributed througt: other means, including via S&P publicatons ana third -party redistributers. Adaitionat information about our ratings fees is
avalable al www.stangardanagoors.com/usratingsfees.

STANDARD & POOR'S. S&P ang RATINGSDIRECT are registered tradermarks of Standard & Peor's Financiat Services LLC.

www.spglobal.com/ratingsdirect 20254 9A16 B 15

REEETE (PE) HPR/A S www.spgchinaratings.cn 28




WERT 2026 F8 B 13 H

PR 3R -
MR 1: EREEFSREX

AAA PEBE R IRSE, EFRZAHETFRGEMEN, BN,
AA BT RIBEHIRIE, RAFIETFFEMBRAK, BLRBRAE.
AR RS SENEGR, BEZAFATIHRNPH, EHRERK,
BBB % EESEEH—B, TRHAFIMRRMER, FLRE—8.

BB % EEMARENRTE ., ZTHLFMEEMRKR, FERHEINE .

B % PR 55 AGRE SRR T RAFRIZ T, FARERE .

CCC % RS IR R T B AT, BARERE.

CC4 ERFREARARBR B/, B RRRIEREMS o

C% N N

¥ B AMA K. CCC RRLITEHGS, S—MEASETEM “+7. - FIMTHA, RRuHEBETASER. K3 “spe” BEIFR, M At
“spc” RIAFE(EFES (hE) WIHE, RITOAREARIME RE" R WE", DFIRITG FRIMT.
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ORARFTH 2026 R EEL (RE) HRRAR. REHTA R,

R AR (hE) BRAT (BRGNS 8 LRAS (BIETR. FRAMXOMTMEEE. B, 85, Srsh HSE s
) REAEFES (R BRAUR/REA A, KRR FTRE R EET, PRUMEAFRRTA LR, #RTE, EHR
BTALITAR, SE AR REREERRRAG R, NANEATFMIERSCRE N B A, SRS ETREME =R, MRS,
SEAR. R, ATHRABA (GRS ) WAMHERSKRRYE., SR, REERUAYE. BOAETREMATEE A) TRGIR.
FIA TSRS BE £ A E BT YIRRIRE | T, S8R, SR FAHMEASREGER (A, TRHFEAMM, UREE
FINA TR R, REAP AN TRIEGT SR P XS BERIETE, AR AR YRR, RIS I RERAA PRK
PR RE, A ERRTENERE AT AR R E A, ATEERR | SR, PR NZ T ERH R 2 b T P A S TR el
EARB RS, EEMEET, S RAHER AR S S AEMARHXMEMESE . W, B, B85, M2, B, SHRURENR
T ME. Y. RRRRHK (SELRRTRARSE ., FIEHRA MU RERZE RGNS RAMIL ) RIEFE, DEGETERME R ELELUR
ERTIREY

S FARIE R AT AR AMF (BTN AR ) EREAHZ AOB IR, MIEHPR. RS ETOER. 47, FRAPRIARR
(AT AR ) S BRI W . 57 sk T S5 s PR th AR MR PR B, WY RIEMIESH 008 Ak, HEHE, RS HEPAREE
T (RBUEMTERRE ) RTFAEN NS . TR S REn, RRRBIAZ, RESEERRAA, HERE, RT. BRI/
EPERE . HIBTAR, MRS ETERE R ZIARBREBIN, B %I, BARHE A TRORERRGER, EREFEER
BB E L, ARG R R IR X 5 B S IE . SiF4ARS0 AR VT S eh FARRE KA, XBFEA—EIRRTIFRER &
BT, BRI A £ PP AR AT

AR TR 23RS M EFATT SR (NRSRO) MIKE ik, FREEARIEE R EEARTRSRERET IR, FIRTH
SRR T A AT o E A A & 7 A B BT (SR B A B IRAE DR L, FHR M P BN S R R R - AR (R VRET
BF MR AR SRR R AR TR, TR AR T RA N SRITFRERUR T ETHTR, REENLIRFRERAE
R F T MVERTALURE. 1537 7R b3 AR B AT A5 PRAO TR R A 7= A O TR R TR «

5 W B VTR — 1 Rl AR A B I B MFRATE S — PRI K B B, R AR M RER BATIGE BT . MRS ke
FRNBAH] AT AR R R T | MRSk e AR T 2 B FE AT BT 48 DA B B PR B 7 A TR 3

ISR R F L A S SRS, DRI IS SRS eI . R, ARE(ETRAYSLEL Y 5 2 A F BRI HAb S TR A AR
B, RS TREARS, URRSE O B LSRR AT E R TR E,

FRe (S TR BE ML PP AT VR B R AR AR, IREA— IR T BAT ABURBA RS B A AT, R ETERE A A H B R MTER], %
EVF B A FRTPR AT AT EEL IS E www.spgchinaratings.cn 3F BT LUl JA & T, GISE R TR EIF AR RS = e
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