Y N5 g
(BT L)
{8 PR 5 P A A

(PJFM-CTGY-JCSSTRZ-2025-V2.2)




Lt s TR EIRAR

ANRONG CREDIT RATING CO. LTD.

H 3
el 7 RS 1
SR 3 =< 71 = - 1
% 5 2
0873 = bt . A 2
2 B B R B B . ot 2
RIE € =0 o S 2
A R B R T R I . oottt et e e e 2
1y I = 0 % 1 2
L BRI 5. v o om0 80 B B 6 3.8 F B R R 2
I Ao ) o A 2
RIS PP 3
5 ) 54 3
F VR R R A . e 3
I 3 4
=B =R )5 N 9
N TR 0 e e 0 0 0 50 s 5 R 3 0 01 0 3 1 12
W1 52 < 2P 12
S R B I . o it 13
VAT 7Y i1 - i 13
5 SN 15

4= I 16



ZatfE TR AR AT

ANRONG CREDIT RATING CO.,LTD.

—. ¥R

LRSI RARAR (BRI “2mitg” ) NEE (FEARRT BxRERGESR I
BEHR RIS UE 2 kTR T35 FPEAT WA R R R il sy R eirguam b & f H
HAESIMA RIE, IREVERTTER RV A R — 80 WA, R 2T 2P g0l
SAHRE B BERE, 5 T E ARG R BT ORARAT L) F W T 3R (PJFM-
CTGY-JCSSTRZ-2023-V2.1) » C(LATREFR “JEI7ERER” ) BT (Ol i 56 At 5 #5 i 0% 47
ORBATI) B HIER 7 iEFEE (PJFM-CTGY-JCSSTRZ-2025-V2.2) ) (AR “A )y ikt
) o ARYAEIT A E SRR E T AR AL o R e AR L AR HEHEAT T R — D B, R VAR
H [ 1 R R R AN SR R B 4 B AT TR

AT AR R ] BCA S50 45 A AN S AR B B 285 F S VR B B S20F = AR T (3 LR
Rvrth. BAATE, B4k, ZRRVFRTIER DS B MM T Ak (BUFRER “Wtdl” )
MM IRSE Sy XA I B X I ANAT M R R At b, AR “ IXISE AR " 4EfE: fE7
S FEIRAL AN A N B FIRE ST+ Al A A Al I 55 RURS: (O STt b, bz« 2 R 55 XU
YepE, I XARSTARRES " K “AE MM SRR 4ER YOS ENT AR BEAE S
BERGHZIT A BCA S5, BEFEIMNIHFRAZIFEREASER BRSER) . 2,
A J5 R BT AR 4k T 22 ROT AR 55 2R R0 0 207 AR VP4 45 = A KR

EFANFFS L, BCARAILL “aaa” B “c” MFFTHFIIRR, B “aaa” & “ccc” (&) AR
XA, B—ANMERASRHTAH “+7 =7 FSIATROR, R RS BB AR T A H
BRAGRENFSEL “AA” 2] “C” MFSFFIMEXTR, B “AA” J “CCC” (&) BARHHS,
H—MERERIHTH “+7 “—” FEATHN, TGRSR BEET A% .

RITERRIE 20254 6 A 10 A2, F Ol EaRiE R ATk GRETi) SRT
J AR (PJFM-CTGY-JCSSTRZ-2023-V2.1) ) HAFEHEA M2 HigK k.

—. EHEHE

AT PG R B Al R i e 5 BUR B A T B, LAURSHOT 25T KRB Y,
Hoith R R R AR T 2 AR E . wE R R R E, BB EBEAN L., B
BT RARSL, A ISR N AR & B Lk

AR A AR B A B GE, HATAWFENL S ST BUNFERERKR, BAF —EmAmtk
HEMEA N, NUFEERMAFEERR, FRHEEMNGEIE—ERE L5837 BUR B H 1
W, PEEBCREMAEMRN LB S REMER, WS EESNth— %I k. Bk

BEEA T —ENTgENE, BN AR, KB EA4R SR b7 BURFR 7 i
ZHRGE. MAEMERKMNZE B, DA AR .
BRI E A AR E T & LU %A R AT — 5%

&



L2l TR AR E)

ANRONG CREDIT RATING CO. LTD.

(1) 32 9P 344 3= BV 55 2 Ik i B il B 3 i 55 55

(2) ZAPEMRBN GUBRF RSN ) BORE IR S ERE) 2 (5 B 50%)
SRR T 95 T R Tk A8 bt A i 5 ol 55

(3) R EFFER, BHEAERMWMEERR. =g, WAMTRER,
HI5E 1% T B A WA AR HERY, AT 4 RN A Al

= EBXREER

LR ER RS R

BRCPREREMEFAEE, T mSHE., BEREREERENSMT SN SR ER
ShRML, AEHIMEMARKE. KEERAHIEMNHEER.

2. ZEREMB

BRPFRES P LR L T REFELERS, HEEMEMM 4R LG ERE, 1SR
FEATRM AR E (R ENER AT AR, AT ZMEFIE., T 553085,
W E B R AR ST AT RS SR IT ERRFEAE RN E E AT, REERKMEN
ZERU UK AREHANHENERRRMET,, KB EFEERRT R A2 R E.
FIMEL ., FEEH. ERERTHE, EREELT. 54, BrEB0 LT ERATEFS,

3. BB E SR B

22 RV G AR 15 2 T BB IR 38 7R B B8 RS2 97 (R SR A0S0 (RIS (BN ER T 529 3 iAo il )
R WPHT RBICE =07 R A H AR . B M E A E R AL TR T S L R
WEE, Ak BB, AN AEERERIGSHNE, AEEEKREFERR.

4. ERBELERBR

L RVP R ST = A L [R5 55 3 I B R AL, S 1R 2K 55 o 4 5 W 2 4

. 15 F RBARHE

B RPN S Al (9 (5 RS 3= 296 AR JLAN 7T

1. B 5 XK

HE RS, AT IRBR A SRALR N RE S NIEE R At R P s s B 1 % 7=,
DR 7™ T A T BURF AR B G R A E BN A S EEE BRI, BIRA K,
VR, S AR A, TE A SMERDE, BEFRBEEIR, KT 7 BUF RS
A R S ANE ARG ;33 Aol A 28 2 P SRS R M T s 1 AR S50 45 10 3 A58t T 1 7 B
JESCRE, M7 BUNSCREIA T E AT R S BUS SR &M R, T 5 F RS itz E
ATE, REERLMERE, HiEAE “FHKA” R EARMEE AR, NE 7Rzl
G (S AR .

2. BUR SRR

IREL A AL A e 77 BURF IR R T &, S KEGREE MK, JC 3215 it 75 IURF 4Rl % I ok



Lt s TR AR AT

ANRONG CREDIT RATING CO.,LTD.

RHEEARTSMRR, SEFHIITHTBUT . H5 BUF R EET & 4R T 171015 15 45
ks B X I AN 8 . BRAL R = AR EE S o A% 4 oMb o A 7E A BB IR OR . Rl
MR SRR R DA S LR 1), — e AR A B3 n TR R .

3. BUR 95 & 2 XU

WHBURFAT REXIBEH. dERE, URSHTRERRERE, BUFGS RS 6] 05
FIFELR AR, HOHBUFE TR R INESS, SRmmEEAMIE. WE I EA RS S BN
{55 B XU, 33 T R I 4 43t £ b A2 5% 56 1 AN T XU,

4.3 75 T BUX R

77 BURFAE & R X 455 28 B A 43 18t 4 b b L SR I U N, Bt AR SN ZE I Bl A
HERER, B2 BIR. L HAZ 5 b H P T A BUR SRR . )7 BN 5 2 BHG K % V)48
X, BAFTTH, FMBURN— RS . S5 R RTE & X 5 BN — KB . L ER
T2 S E T BRI, SRR Ak B 2 B RE A

F. VRETT R

“IRIFSE IR SR T IR AR ML EIAEL ., ZEARGAR R Z W LR, “&F

FE 55 AR " S B T s Al o T B SR AE . BURFBRIR . BE7 AN BT PRI 3 F 6 ) B A7 AR R XU

L RF IR R BB RL BT GRBUTIL) PRETT AR R B2 0 T
B4 WEFNIERER, FETFREROAR, &3 BEMRES.
FP BhE “XIBSTARKK” K LB EREL X RIS 6.
E=0 BE LRWAGERZROREAL, RIS AR 2P AR PR RE
B 44 S RBERA L ZIPEA BCA £4.

Bh: GAEEBINBE, BAZFERFHER BRRLER

%R F H a0 E A AMTFRATLEE AT “ZHNEH” . “=%7 BIAL B. €, “JLR” B AAA.

AA. A; BBB. BB. B; CCC. CC. C, [Ff#E%| CCC. CC. CHMHIBAMEERAK, H
%7 FERIEBABREIE, TELHKFIFEZRIPRITAMTINAE S, B lZE R
TERETEMFaAT R R AL, B CCC. CC. C A FFNE—RY, BRIMESHEHPEO T bR R 4EFE 1)
A=A, BT Habr R4 BE B

RIBLE L RAREAERARRY 35 1R BIRERY B 78, FRA=R, WS 3R , R
s DI 2P 3 AP A5 057 A 0 A0 45 5% 5 JRE 90 4k 6 T 00 e L X T S50

20



22 AR AR AR

ANRONG CREDIT RATING CO.,LTD.

EESR + EMERMR

g

gl =ll= 6 || A T; ity sllE]le||la @F; E_m @
o||lm||m o||m w5 wl|w||#n||& % || w =lle||ls
Plla|la Pl|m B || & Ellalls||l= || & wl|®||=
AR || & || e % | | || W | |m||®
ml||®m| |k o || & A || k|| A =&l
al|a = || % = | =||m || m

‘ W || = = || = i 2|
, A | = i
‘ )
; t,
! ‘ %

L

BIARIEE S XL EE BIFFITTILAE wAEREN b5 2512 ARG

| | I |

L=V fueRgs

‘ B /IFI B ’ ( SEMMERE ’

. }—— sEME R

E
| BaNe
| e |—  wamn >
| memmmn | SETELES

GLEH ) [ 7

' AR
TRamER BCA %15 e

7§kﬁ®9§fﬁ }—‘ |

%

o
—— 'h ( ELITEL

| meme | EETAERA

(;%Eﬁm%ﬂj)

1. YRR HE

LRPPRLE “ XIRSE NG T, FENERMXIRE S KIS KA
=ARERBAT O E CEREMM SR T, EEMNBWEFRIEET . KNS A &R
B =ANEFEHAT O EBCEHAME, BRPEMEFHERRE, SMERSMEN G, @iy
RBRGT, 55t J 32 P PP 20 2 1 — R e WAL SR 52 VP PP B v

(1) DXISE A0 RS

o o N GDP
[ 42,52 ) F1 R FRUFNX 13,52 77 — R A FETRE RN




Zatfs FITR AR A

ANRONG CREDIT RATING CO. LTD.

— R AFETRS ST

8 L 22
0 GDP K%

N A5

HO U SR

BAIAT &

A ZEANX s 4

IR DX 35 ) N R AN XIS Sy PR AN TT T 04T o R A FPRBLEL B sE T 3B Al 9 4
WEERE. —HBokil, REFNEREFHAEIGWM W HKREZRLSHS, AHTHEE]
T RE. Bk, AT X IRE T L Frias, X KBS EEAR -

LRV = AN X 3858 7 107 BARFR A4S GDP. — RAFEHUSE N — A SR ST .

— MRS, GDPfatnfEillie, RYIKIMAT KRR, SR AT 30 E N8,
SEARG U R &R R LT, 07 WA A E E R AR, 5 A KB AR
BHEBFORT, X GDP 8w X A3 dlk 45 5 & A A

—RAIFETE SRR ERR R, YL T BUR W B s, SRSl f5 A RS

—IRASETSE S SRR, UL BUR RSSO SR, SRasedinall 5 AT XUBSH AR

B. XA

22 RV i B YA A b T E X IR A P B 2 AR AR D9 GDP AN DA

GDP ¥KRBIEME, RPUKELFRER LTHES, KR KIae0ER, KRG K,
L 5 F Tl 18t A AR B G (R O A iRt T BURF W BSE 7[RIk, GDP KSR, sl (5 X
B A o

ANARZFREMEEBAM T EGI %, N OMBEIEIRERE, R XIS R RIE K,
A QS 2 MR LS WS EL AL IEHE, TS ot (et (X 34 B 8 AN BUR I B Sk
FIHE5R, AR A A Y XUBSEAR

C. XIgAAT L KBS

B 45 SR, PR ST A R T N AT L) R R B T
SRR EEIER, BTBANMTL, SOUBERMAK, G0 BORAAITLRRATH—
R SRR AT CREATAL) B BT B, HRBA 25 LA A R %
Jo, BAKTERET, 477 G A o Ry R LR A

S 23 S T S0 M PR 4 2SR 077 TR S0 5 A B 5.3

T T 6 AT TR 26 (RAOTRIE, AR ERARG, ST BIURF IS SR K, 07
BUR ORI, e ol {5 P PR

o7 BT % 5 20 M0 P BN S 055 T NI DR, M7 BORT 155 S

5



L2 IR AIRA T

ANRONG CREDIT RATING CO. LTD.

Ko SR A F ARSI 0
CRIPP XIS ARG B AR (L RS bR G T

GDP ({Z7T) 26000 | [3000,6000) | [1000,3000) | [300,1000) | [100,300) [50,100) <50
&%%iﬁ% 2500 [150,500) [50,150) [20,50) [10.20) [5,10) <5
;fﬁ %?;T)ﬁ >1500 [500,1500) [150,500) [50,150) [30,50) [15,30) <15
GD]D(%;K * 27 [57) 3.5) [13) [0,1) [-1,0) <
)\(%’%fﬁ >1500 | [1000,1500) | [500,1000) | [100,500) [50,100) [25,50) <25
W;‘E%H/T)ﬁ W <3 [5,15) (15,30) [30.45) [45,60) [60,75) >75
i{k?’;ﬂéﬁiﬁ % <150 [150,250) [250,400) [400,600) [600,800) [800,1000) >1000

(2) g R 55 AR

g

RIS PN
)
REIRE (ROA)
eI KR
Bk BN KR
B R

Aol I 55 SRR F) B ARBE RS S
SEIENE M ERE LR

Al 8 ) e

22T AN 55 AL

il A

A, b F g
2RV B AR A B BE T 0 AR AR R B BN R R B R IR R
(ROA) .

9 VT BT SR o O BE AR TS 835 . 1 7 R VP P 55 TR RSP, ¥
VSR T S, TSR B SR G LR OB . R VB R AR e A 5 R,
PAABTBIR R TR R, AR SRR RN SRE, BRI,
PR SR, {5 RRAG. 7— E RS A, RERAT R, BALME. Hiis
Al BAARSIARNTAES, EOFEDBIRFE. S A — IR Y720 2 B R R
S EILBAREAG S MRS RIRL. SRl T A LR P VR SRR 77 2,
Bl BTRE. BURREIM. KT, LRSS, R R
IR, 355 M BRIERE ) t2 R

BB OB AT R (S TS S BRART  HROF L QI B P L R 2
T BATIE T HEED S AR, ERAH, TR, BSIE,
BURF A0 D ICBRAERCRT, BRBCEL B . R PERRAF, 3P (RRORIRE R, f



LZal{E TR AR A A

ANRONG CREDIT RATING CO. LTD.

JRBS KA

WA AT E 2 A SETE, FESENE, FEEE, BRI, @RI
R E AP BURT MU Y9 R AR S, (RIS AR B HRAS A5 R 52 At RS i b ) B R
VR R ST AR AR e BRI, R R, BRI RE AR, 65 O RIS AE R .

BB FERIN R RN 2 AR B B A GRS IR, RN 2 E
e

A= E R EEIRIR . SRR, PR SRR BE TR .

B. fvpiitt
LRV B AR Al AR 1 3 B AR AR 944 B P AR AN SN K R

R PR RV R R AR TR, R8I T AR E TR B
P KRR ] PP AR R R RN SN 582N o

BN IGK 235 B VP AR A L AT W B A= ST TE 5 0. BRI R R
T S SZAT AR SR S RO T I 0 SR, an SR E L BN F S T AT LT A A SR S Bk
H PP A SN S ET G BEEREFNTES . R, BB ZFEAR RALL ST HE
T

C. Ak Jb 55 RS

XA, T HAFTRE “BUF” Bk, K= AWM SRR SEE AT K 5BUT
Z AR 2R

(1) MIRIZ AL B P SR AT AR, R 4R 2 SR S BURARSRET, 140 RO s
FUABURFHBIT N E, HoAh RGK 2 2 5 BURAR SCHLA Z [ O EERGRIT,  f7 Bt 2 RBUF AR IE Bt
filb A 2 AT .

(2) WA FERA LLE B, FESHFZRER KM CkRA TBUNRIHND, It
B, BURHNITENEAMEN, (RS EREE 16 S—BUMHNLY (W& (2017) 155) 1T
Ja, ANy E 54l B FESAR S BUG tN, TR B AR S s AR R A, Sk B Y
IR BURFAN, TENEALAMEN) .

(3) N AWHESRERTUEY, FRRAELZ ERBTHSBUTZRMKXR, 28
A AR BB S B R M E2EEDNE RN E” M SR ESLE A
KA 5 KIBIr -5 BUR AR SR 2 8 A SRR I

EXFMEBUF MR RNFE T, MEEEFIG I EEM ST, Sl 49587 s ol i e
B, A, WHRANIRE S, AR A 5 BUR 1] 5% R B R BE 7, JEH R RBI B,
ARG . B, BEEIRB RS2 ouil, (OB GE R R LUK i L 55 O [R) 2 5 7 2 38
PIkFR, FEWBEWNFREEMRLS, MREHEEN, HRBARBRERFDE. FFRE™S

7



(s A TR AR

ANRONG CREDIT RATING CO. LTD.

AN o B, B 5 BER 2 Hr IR AV 55 B8 3 T A% L

2 Rl PP 28 17 B R Aol W 55 RS ) S AR AR R B SR . PR R O BB R S I AR

LR,

L R R — A 2P AR BT 5K GRS . MEGRRE IR AER, W7 7R

BT o B UGB, IR T TG R A S S, SO AR A 45 KU .

HS PRBE A BUR B T 5298 IR e 0 0 40 B G 55 A0 IR AR P . R B AR B A B0, )

PP ERSI R S RORE B, £2HRAE R .

G EE P M A 5 U3 5 IR LSRR U P P 38 Bk R o O P A A e R 4
A S TR ). B TR BNIP A L, VST 2 P e VR T L e
0 A0 AR«

MR L

7o)

B (|

[250,500)

[100,250)

U 55 RS 7 B LS R T

[50,100)

[25,50)

[10,25)

<10

RIS ON
%)

[30,70)

[10,30)

(3,10)

[1.3)

[0,1)

<0

#HE (2
JG)

[3.6)

[1.5,3)

[1,1.5)

[0.5,1)

[0,0.5)

<0

SR R
# (ROA)
(%)

[1.25,2)

[0.75,1.25)

[0.5,0.75)

[0.25.,0.5)

[0,0.25)

<0

HHREHK
£ (%)

>20

[10,20)

[5,10)

[0,5)

['5 $0)

[-10,-5)

<-10

ELBEN
sk
(%)

>50

[25,50)

[10,25)

[0,10)

[-10,0)

[-25,-10)

<-25

B iR
(%)

<40

[40,50)

[50,60)

(60,65)

[65,70)

[70,75)

>75

S PR £
=D

>2.5

[2,2.5)

[1.5,2)

[1,1.5)

[0.5,1)

[0,0.5)

<0

ZE RS
W& iRsht
(E)

>0.5

[0.25,0.5)

[0,0.25)

[-0.25,0)

[-0.5,-0.25)

[-0.75,-0.5)

<-0.75

(3) PPERIELMEE R
AR T 22 AN XIS 7 DA A A DX A A7 JXURS: 8 Bk (AR 2 AT LA 3« (X 3 s
FIRUPRS” BORGTRSL ; ARAE AR Ak AR ST il e e A A A 55 SRR B g k{2 AL 28 )
LR3I “a B A 55 RS B R AL
28 ERTAUEEE RIS AR O, B PR B HEAERE, R TT A8 BRI AL ) — 4R R
PP BEE S MG .
PPOREEE SRS I




ZaiE TR EIR A

ANRONG CREDIT RATING CO. LTD.

WREAEER

XL AR

aaa aaa/aa+ aat/aa aa/aa- aa-/at at/a a-/bbb+

6 aaa/aat aat/aa aa/aa- aa-/a+ at/a a-/bbb+ bbb/bbb-
aat/aa aa/aa- aa-/a+ at/a a/a- bbb+/bbb | bbb-/bb+
aa/aa- aa-/a+ at/a a/a- a-/bbb+ bbb/bbb- | bb+/bb
aa-/at at/a a/a- a-/bbb+ bbb/bbb- | bb+/bb bb-/b+
a/a- a-/bbb+ bbb+/bbb | bbb/bbb- | bb+/bb bb-/b+ b/b-
a-/bbb+ bbb+/bbb | bbb/bbb- | bb+/bb bb-/b+ b/b- cce AR

2. HHREER

B B R PE AR A L PR AR AT O R B b, ST BT AR Al (A M RAE AT O Fh 8 40
Wro 2t MARFIE R G HOPR U 45 A R A8 50 B R MU B Ak B SHE FUK PO R E S %K. |
BEERE, RARWBIE SRR, BOCREENMBR A PR RS S RREE AT
H5, LRNTERMEM “BSC” M SR M EERERR” “RERENR" “EMR T
R “ARAGHER” “ERAEEARE” “SEXR” “FHIFE” M CRERER” 85 HER
EXAR AT IR, BTEmEARRNERRE BEELNF. T RRETaERLZF,
Ik BRI e R EE AT AR ER, AHPR TSR PIORFERR. B8,

(1) ESG

ESG BI85, #<5iF. Aa/¥EH (Environment. Social Responsibility. Corporate Governance)
MAHS, REMZIFEAAFELERBENMEERR. ZIWFEMHREE ESG HTHERIE, W
LA PR I SRR E M, TN E VR AR (E AR . ZRVPRE SORTE K ESG
EER AR, WP EARFEMCREE R, WA 2GS LT HE.

(2) W% R

U2 VP EARTELEARK AR b 55 Y R 50l 56 FE S e )y KRSy, 4 mT R R AR S

(3) W15 252 R

W 4515 B RPN S2AFE 4R 55 R (0 3R, EEAT U 45 RS PPARC B, R B e OV I 454 i o
ZRRBENE “LHREEN . REAFREH, REFERESIFOEREEADILH A0 EKRM 5 X,
W5 AR R AR E, WG, AR T IRHERSSR.

(4) B R

PR B B = LA SR Mgt 4. MUK, HABRIMGR ., FIRAERR™NE. XERHFE>
#R % BT FIBURFSG Y. EX RSN B F= AT AT, BEA SRR XIRE T . MEL BUF
SRR S ARG, 2 RIP R ORI B AR IR . b X NIRRT A “Fi
ME” , RRPRE ARERL P RS WEERE, SBUSARXEIS, ZRITFRINAMHELLS
BURFAB DGR “ RYKER” A1 “TRA R0 . SR BASSTER “ BIYUKaR” 1 “ TR0 RS B

PRI AR BN B DA IR . B M s . R TR, B R R L.
XU L IR A ZE T, AT E AU AR RS B R B A T I (A s

9

Navo. fed



{5 A TR AR

ANRONG CREDIT RATING CO.,LTD.

(BFEARRIZE RS BRI EREN) o tan: o TREIBAILE, ZiT%E S5E
I A RIS BB S BTER AT, RN N R i AR A v A (RIS RO L
R B AN D BUR R BB I . 2861 A %%k AL, BAREER B, WA
Feik 30%A1 KIS B, B #5ik 30%B1 MIBRALA A, NTSEEIRE XHF . 2502 A B R4S
A ALAIBI HER, (B& EIGINT KRB B A DB AR AR, SRR R R, ST
B RNy 7.

T, WA A TE B AL AU E . 2020 SELLSR, 2 IR RS2 E
%, WRFHAER, ERAEE, N CTRET o B RBUF L E R R AT LR
BURKIHK, AT LURIAN, WATLAR PPP LHIEERH N, Bi& RN EAIK, JEME %GR A
BB AN . AR CERBOEM A2 E E I 0E) , MM A HFETE2E,
R FRBUR R 584 77 sURTEIZAL b 6 N RSN [E 85 P9 S ik Nl oA AR 2, St o A3 LR S
FARRE 7348, 278 H A — 52 HABR AU B P 5 5 1R SR A P B IR RIS 1R A

S RS MRS . SIS S AR ERL BT R IO SRR E . 15k
VP

B EEARCRAL, DO BRI EENS, BRRARE AR, EEMIETFEER.
PRI FE AEZ E R . AR, EEER. RFRXT S ERE. Fik, EmkelTr
BT, BT SRE LA, RRPHE E AOGER TS ER. MAHEENR, BFR
EROFEXERE R, BB IERANIKMEE .

LRPPR — BN FRERME MBI H S REZIPE RO RE . SRR S 5 5
AR E, G975 LB AT R AR BB L IR . 2RO IS Al B A T
ACTUC SR 8 7 32 PR AT V0L

X FAR AT 5, SISO A KR ABOR . RIS KA 3K 7 5 77 TR 5 X 3 e o
AR REVIERE R, B, B X QUSSR S R R LG AR R, TR, SRR &R
RATE, HREFAL, ZWITERRAEESBER, FEBENTHR. HERATRAMPLS RA
BERHA, WS thgtlioR. 55k, B MO 2 (3 Al R R S5, —EeIlds Aol (G R ik
A TR 205 KGR SR, SBE S G IR 5 &8 K5 &% A
R MR BM. A OERRSGE. WL, WIRALRSHWEZRA U EE” B,
AR “PSkTEBL” , BURSES TR R AL 2 B R E R A o SR, R R, X
AR G 7 AR AR, REDNH AR . DR E S IRE T B AR, a5t
WS HAF R “ig ks, BIABUE BT, XA E— iR O . R, K
RO HA BB AN B E KA RL LRI SR, 2R PPGUR T 0 R 5 WL & A 1%
B SR AT TE KRS o XA RS 2Bk F T IR b R Sk 5B H o, — . RN, @k
WM A 2R, BN, ST FHES —EMRIKYE, SERSLE AR AREEE
&, (EM SRR ERATLN S B 50 5540 5% 04 RSOR A TUS RTIIn. Foh, 765 Hrimi% ik
R o5, LRPFIOE KBt % 1 7 R R — s -

10



LZahiE A ITREIR A F]

ANRONG CREDIT RATING CO.,LTD.

PRI ANV B f1 L SE RN T &, AR GBS P OB TR AT A 34, AT AR K I
ZIREF . SZRREF R EHUR TS SBURSIEZ IR B . — RS, ZRE AR S K
ART, M CAFE A BRI A IR B RE P AR B A BE R s RN, BETTHISS 1R R fiRe 1, &2

PR =R R P2 o A 5 e, 2 URHR AN, TR R BUE AN R XU . X Tl el =

ZRFEFEBQBRMEE. MEOKK. BMBCER. 758, BRi™. BRES, £2LE. K
PRAUBE A . RRGTER EEH B IR AR T P G HURR Y ISR AHR T 5

(5) JE AR B R

W02 VP EARTELE T ASE A 52 9P 26 4k s UIE AR L R BT R Bl Atk JXRS:, T 8 T R AR R S5 4

(6) AREHER

N FEARGFERSEEARERILR, RFEEREREIES, HATae T REEHEFER.

(7) EXHHER

WA FAFEERAEER, B rRER, KrTae TR ER %L,

(8) EUH K

R ERFEFRAREEERAR CGERFAERIE) 2R, BN ARERS%.

(9) FeIiE

FEBAERLAFIMLAWEAKFOEERR. WZWEEEERT, BRKIBEARE
AT BT E M, KT RE L AR A SR

(100 HEREE

HEREAE ERERZMOBTE A R S 2R A E SR BRI R . 2Lk
FEAE R UM 2P AR P KIS AR EAFIE R, 2P A R RFBL T L& S A ELE
%K.

B (1 5 R T F
— BT | | BT
E
ESG S
G
A
\ o
Al 35 P L2 R R
W BR A W% (5 B
3 SRR
R . \
AR BRI
A A T 2 PR P
TEEAE (SRE HEam
7 A ) TE kiR
TS TR
" TN
B A R CER T GD) (R
YorOl e TN
HERE HERFIRE

N ¢

G )



ZalfE TR A RAF

ANRONG CREDIT RATING CO.,LTD.

3. BCA %ﬁ
SRR L 452 [ SR 2 8 T 1 ok BCA 255,
4, IR SRy
S A T 00T
- B & PR
BN T X P B
e U
R B )

T 2 VP = A M 9 3 1 S VL LT 65 55 AR T I T AR BRI A MO AN S, B Bh T
FEFHIR T B TR AT P I 52 9P A4 R 2 SEBRIR B SE LA R Bt [RIR AP 3B SCiF 7 tE VRt R 2
28 RN S ML i (B A R B B B TSR B 55 0 62 A8 7T R SRR R L0 4R K 2K

IR BE A FRAT (9 030 S SR IR T BURF R AR o 22T 2R 5 B M BURF SCHF R R SR AN
4% & 25 BBV IRAG ) S SRR B .

(1) BUNCHEF

WA A A AR EIBURF “HEED” o B ERE T T IR A FTA HIBCE, Rl 4% A B AR
BEFRE RN L3R BUR . BTEL, BURFX S Al (SR R R OIS, SR8 Al 3115
ATRFEEAD . SCRMERISCRR, AT LVERCIR R 2P LR RAN Y, REEZIT LA RE RS R R B
JRE X Sk 5 Al S 3 BB B BURF SCRF R AN BURT SRR SRR AR, 747 B VR 3 A A2 FEE Y
Bt b, 15 0 52 0P A P IRBUR SR TR .

LRPFR M LT =TT 5 BEUF R B AL SRR BUR KHHBRE (558) #H2
PPEARR O LB BURF X S0 A AR Al 55 STRF ANBUR X 320 A A A 4261 17 o IERRE ot 343t Al ey 5 72
EANTA A WBBE SN BB EN TR A B EN . AR 2E B0
A WAV EERERATERUTHE: ClBERE GREAMK. PUESE. S kB M
LBTRBIEES) « MATER (UURIAWMSGE. BEMEBGE. = A80E. WPrsos. M.
Fib A R, HIEREE S TR, PR RS S EEEEE. RNEEMER) |
KIEUFFERRREE (REFRER. 2EHER. AMBRER. 48F. AT LEFEERZER
B58) o AREL (K. K. FEAKkAER, KSR, ® AREE. FiE. EW%) . @
X G X R@ e . X T REREREE R, FXIFES) | iR mizE (W
G, O, F#Eh. MIRITRE) | AERGIRTERTE SR, BERBRER. ik
dies KRR, Rl EE, WBOREREARAEES. DRTHWTHE, SI0. A, BRI
BB ASTFH 7 BUR (1 38

BUR SR I SRR3R (REFT) R BB R4 N 52 B BUR SRR (— MM SR SRR IR S 3F) 1 B K

X

/N,




LS FITR IR A

ANRONG CREDIT RATING CO.,LTD.

BURF LR 0T

(2) ARSI

P AR K IR A SR T B B R SR R AR SR SE IR, TELR B PRSI AN AL
fodEft b, 15 H 2P AP RBR SCRF R

PRARSCRF R, N 5 B S PP AR TR IR AN SR B SR AR e g o ) b AN B B4
BARMNTII AT R R RARA LA LG ZIFLARER RS54 R/ st X
R R BRI B A EAAE G N FITRAEL SR T X BR BTk 5 B R B R OR
FRRR; ZVPERBLN BRI

AR SR S 0 U = B B 2R I i ST SE A A AR S B SRSk

AR SCRF R AN T -

SRR T KBRS
R B SRR

BRI FFE

5. A ERSS

BRNFREEFHISINBSRE, BRI ERFERER BRRER

il AT RS R R S RN E RSB ERER, (BT ITHER S S5 U &
FERTRERXWEGERERNSE, RAGHEFRHEAFEZASTE, RAGHSHGHREY
SR REAFEES

N~ BT ERE R R %

L Z RV R A R () & IVERER AW, RETHI L@ EF ORI, AMRERK
H AR X 2 T RE T R 7T BE 2 AN ARSI AL T A B AN, [k, AST5 ERmE B % B3 2 W] A5
FE RS ST £l A R CRIEAE A TR 28 22 3] (9 AR R S PR 249 S o

2. R JF BTN 2E T XL R A B PPN T EABEOWPRER, HFRBERIPM R AFEH
S 75 5 BB R, AR T RGE RIS A Al SRR RA B R

3. AT R AR A E A A A SRR, TP o ) B E AR T PR R AP
AR B, PR h A RE A A A R, X R AT e R BV R A ik A
T RSBSOS RN, 5T R S ST o & G 7R 51 O 5 45 VR I AT 625 RS

13



LZatE AITR AR AR

ANRONG CREDIT RATING CO. LTD.

VPR A E 2 R, RS S R TR A O . AP s
BB 2 M1 A T SR N AT



Ll (s TR IR A F]

ANRONG CREDIT RATING CO.,LTD.

g

IR THEAR

1. B R =5 S5 B < 100%
B IR =EBIT/ P35 % 7 i A1x 100%
3. EBIT=7F}E M &+ v+ AW % 2% F i) S5 H
4. EBITDA=EBIT+47IH-+#8 (EARLG P~ HE4 AR 2% PR RS
5. EBITDA #| BRI E4=EBITDA/ (it AW 55 %% FHIF] 8 S+ BE A UA B3 D
6~ HiJ7BURF 5 57 =t J7 BURF 57 5 R &U/GDP% 100%
7. HITBURGISE OO =TIy BUR 5 5% R 87— R A FLTE A X 100%
8. BN SMAKE= (RiE—FEELABN-E—FFE LSRN /E—EEELERA
x100%
O\ BEVENFNE RN L R=2E EH) N LI E DR 71157



FSA e 75 B

A HIRRAL A % RS R PR A 7 BT

AU FHIAE R ZERRY, REZREMERITRAE R A ST SAEF AT, AL AR AT
XA AT T A BT S B, L ik, (e, IR R, B0 Lk A M E AL
MfEE.

2 i 5 AT 40 BR 2 5] B HE R 53 0 o P A ST 14 T 5| S50 A fef L4 B TR 145 2R A (] BT 4

s PP OA IR A R E B0 I 2 7] M3k -www.arrating.on RATEARBU SO, 36t Br & A B ARBUE
SCHHRA AR BT EHAR ILRUR] .

LS AR AR

ANRONG CREDIT RATING CO. LTD.

ok AEETHFERK TR R EE S KE B 9 F
HLi%: 010-53655619

FI4E: http://www. arrating. com. cn

B4 : 100052



