- ANER R4
(EYiiRie ) ¥ikry il Siil

(PJFM-CTGY-GK-2023-V2.0 )




LRtERTRARAR

ANRONG CREDIT RATING CO..LTD.

H3x
0 BEIR e sss s nssnssssssssssssssssanssnsssssassessansasasaasarsenasas .1
Tt TEPHTE B c-oememecescemncocemssemcsnsssmmemssesmmssnsemnsesesmsmssbis sssshiiiasisassisisasiasinians e
LR < P —— .1
1. BEBRIRIERRTE PEMR I ceverenneccrmenecnmecensscnsssncsssssssssssssssesssssssssssssssssssses 1
eI G5 i o, S OO S 2
KIIE €= o0 = 2
4y BB BEIRTCE FRIBRBE coerereerrrerssssssssssssssssssssssssssssssssssssssssesssssssssssssassssssssassssssssasssss 2
O, PR FTIERIBETIZIH ..oo.ovveerrrecsesseesssasessessssssssssassssssssssasssssasssssssssssssnes 2
1n FTEEIEFHIREY ovrvrererreeesssssssssesssesssssssssssssssssssssassssasssssssssnnns 2
%y B S TBEETIE conrsvemsessmmsmenmrsssnsepssssaonsessossssuonsssnssmesmassssssssssasesessassns 5
3¢ BESLABFIZRIN covverrrereenessrnssnssssesssesssssssssssssssssssssssssssssssssssasssssns 5
IR L SR R ] R 6
5 BEBEFBER st ssssssssssssss i 6
Ty EHEBRTRIREE ...ooovereersrsmersssserssssssssssssssssssssesssssssesssssessssssssssssssssss .6
£ 7 O N S 8

--------------------------------------------------



R E R ITRBRAF

ANRONG CREDIT RATING CO..LTD.

—. BR

ZRERITERAERAR (LUFER “ZaPHR” ) AESE (PEARRIT BERRKRBRES I
B RR S IS R TR FRAFTHERFRIT B R RIGEM) MFXME, ReiTH)y
FREBFIVER S R B . R EN, KIERRIPSOPR SR EREHENE, £ (B0
1TAZ VPR VAR AL (PJFM-CTGY-GK-2022-V1.0) ) Zak BEIT T (0T (E AvPE ik
AER (PJFM-CTGY-GK-2023-V2.0) ) (LARHEIRR “ATERA” ), MEOT LA RFRESR
A SRR A 3 B B 45 07 T AT T 18147

T3 AR BR R ROLAE FPRGUIN S R B AV B B X 0 AT E AR, BT S,

TR VPIORIT A ML 55 KB FO I 5 R ) — R FEFER 2R MRE 1Ty, REBSEAERNERLmE
HZIEESMSERZ (URER “BCAZ” ), &/EHHEIMNIFHRE RN mA R KL
ER%A. 2R, ATNERB BT RN ML T ZRIPRIE F SR XM 21T FE P54 R
A o

HERZANFFS L, BCALALL “aa” F| “c” PFSFIRR, B “aaa” K “ccc” (F) LR
FRA, B MERASRYTH “+7 =7 FEHATHOA, R E A RHIRE &SRR T AR
RAMERAHTETU “AAA” B) “C” W SFFMMEL B “AAA” & “CCCT (£ DAFEL
4h, B—MERFRHTHA “+7 =7 FSHTHA, RoREHRHIRESRBRT AL,

B ATESE R R AER R AT RGNS HEREY, UERNSITIHHERS S5
DEWPHZERLPEFEASEANSE, BAGEHRSEEITEFERARTE.

FITERR T 2P RBARBORE RS FUUAY, 2048 AtH, HREX. RAMN (B
FATILAE AV AR (PIFM-CTGY-GK-2022-V1.0) ) BA AR AN BRIk,

—. EREE

RIFBEFRG TR EAN (BREFITISE) (GB/T4754-2017) , B O4TLE T GS532-7K &
E¥nl-K EIEHiEE -tz 0, RIEEE LS NRESEONSEMEEIFEHNA L, Akl
FAIEEOMM BRI RS . BORWITER. ERRS. BOBMRRS. KLEkHrmiTe. £
PRI RAARE . TS MANT R LN AR 55 55

ZRVER R e O AT EERARED T

(D) ZIFFEHLEEEFERBOLEN:

(2) ZVFE RN BRI £ SRR T Dk 55 1

(3) WMRAHELULFHFEFR, BEEERAAMNEERN. BrEgl. WAMFELEM,
HIE 2 A B & DT WEERER, BATEEHIABDTIL,

=, BEXREK

1. EMARREERR



LRMERTRBRAF

ANRONG CREDIT RATING CO..LTD.

REPRERENEFR, MU EPHE, WERERERAEN SR HAE R 2R R
GVEML, &I E ACE . MFSRTRIENEE.

2. GEBERER

FEPHRRTITEFLTREFELERE, KETRENYSHRAMERE, 55
TR TAARREE OB DETUBLNAR, A2 UIETRWGHFRE, T ESIHH,
W RS R R A G TR S SEE I R BB R AP E EREL, AIFERRIE
BEBUURARGENHBERIRIIEN, BN BEETRRT RRIEN P EGIEREE,
SFNEA, WS EL. EAVFEE. EXMELT. B4, B EEUL I ERATEHS,

3. BRALER

RRPE A TFAUR IR SR RV VP AR L MO ROR CELIR (R IR T 3 P 6 0 10
B WPORTREER =7 R ROBOR SRR I SE 0 LM SR S RS
WS, B BE. BH FEEBERHRNE, FrEEKRFE.

4. BMEBEERER

RGBT LIRS0 WIS R, XY Rk B TS 224

NS Y el Tick

SR OB AR AR, 4 BIRTA T RS RB R 5 FURE L W4T, B AH AR
ERREGIIRIBAM, o AT S, WA RS RN L,
Gt B F R R B E AR BCA Gi5), BRI E R R AR RA SRS

B2l %5 MR R 55 RPN @5 R 7 4, 1 518085, 7483 BCA ZUBI B3 4%
BIRP 14 5], AR A5 BV BCA S8 5 B GBI BL.

Ak 55 RS
WA 1S F o>
Wt 55 IR B BCA 5|
H SRR R =& Sl E
AMER IR R R
1. ¥BERES

(1) b5 XU
BRPREENRE AN LETAT . GDP KR, BRI F= ML A4 EE R Z L
foslk 45 RS . PP 43 A i B Ak THRAE B ARG 1 e DA I AR R, A SRRV KIESTE
B
EHAFRRBBERAFAFH— M ARE S, — RS, EWATALEEENF. A8E
2



LabfE A ITRARAE

ANRONG CREDIT RATING CO. LTD.

HAEMEARTE, RBERE, AUUEREATHEEIRENTES, Fik, ZMiITEST Em
EOARS T EEMRE.

GDP < F R B 29 O A \yE A B0k 5 3 ZEFF R HLIX ) GDP 3K 1E /. GDP KR,
W25 KRB ke, N iR BE A, Hit, LRPHN TAERE GDP KR X 1
V45 F 5 = R A .

AR O R IR S TSRS ER, AN EZ A, W2 X ERARE K
At Bk, ZRITFENT T E N BOR # A b 25 F 5 & TR A

REMEREOR AR MR ERGEIN, BREALNMEEZEERE. TERRNeLE
BREN. B AGER,. ENRNAT - ENREFNE. B, RPN T RIS K 4
b gs T 5 m R TRE

 BRER | BENE

REBNLETAF 5% =
& 4.0
>7 7.0
GDP K % i [5, 7 6.5
(%) [3, 5) 5.5
<3 3.8
>200 7.0
[100, 200) 6.0
P [50, 100) 5.0
LZ&Ljﬁ) 30% [20, 50) 4.0
[10, 20) 3.0
2, 10) 2.0
<2 1.0
>1000 7.0
[500, 1000) 6.0
—_— [200, 500) 5.0
1250 25% [100, 200) 4.0
[50, 100) 3.0
[20, 50) 2.0
<20 1.0

(2) T35 R B

LRTFRIN, MBISEEEIMAE, BOTLARRA F M & X EE RN A B RIATAK
o PR S NSRRI A B AR U K FE . EBITDA. AR ESNAFTHERSMNESREE.
Hik, ZRFSIRL R AR, $E VAR, REFREE. B EHRS/EBITDA IR EEE
LR SEFEAR PO AR S 2 B B 55 AR «

B A GRRP L 5 55 UBAE E R SR S R RSN EERG, TR~ AHRE

3

Wn /s



LEbERITRBRAF

ANRONG CREDIT RATING CO. LTD.

BRI AL, ZEPR T ULE SR E.
FEVEARREEARGENENREAREENER, —RIA, CLEEREER. BE
AR R, AR THEA GRS ORE, o FeE L EAREG e, 2RI T LUE & AR
BRI R R AR RICRER R 1, RS RIEAESR, BRZRERES
0 i b FEFVE 3 5% 55 ) DR IR B 0B R
A B 5% /EBITDA H A3 7 EBITDA XA B S HIRMERE 1, ZAEPEXT T IRIERE JT#5E
M4 E T AE =S .
TR E SRR R R AN A T L& PN 50 % SRR 2 H B RS RIEGE ) 18T,
LR TR AR IR 1A B T LLE S KoY

A5 2K bR E “

=20 7.0

[20, 35) =0

P [35, 50) -
(%) 30% [50, 65) 20
(65, 75) %0

[75, 85) | 5D

285 1.0

<100 7.0

[-100, -50) Zh

i [-50, 0) ‘ 0
@%iﬁﬁ 15% [0, 30) o
[30, 100) =i

[100, 200) : >

>200 r

25 7.0

3, 5) 6.0

B L5, 3 5D
(%) 25% [0, 1.5 m
[-2, 0O 3.0

-5, -2) 20

<3 1.0

[0, 1 -

[, 2) 0

2, 3.5) o

H E\fﬁﬁ%/zl:;BITDA e S 2L
[5, 10) mp

210 2.0

e 10




RRLERITRBRAF

ANRONG CREDIT RATING CO.LTD.

- RES%E
>20 7.0
[5, 200 6.0
-5, 5) 5.0
ﬁm’ﬁ%/ﬁ;é%ttﬁ 15% [-[15, -5) 4.0
’ [-30, -15) 3.0
[-50, -30) 2.0
<-50 1.0

(3) “4EFEREFIIGTE VP

ARIE TR 25 KR AN 55 KB PN HE LR 20 88, B IG5 VP —4E5ERE, TIRSRIAZ 2%

AT ML AR SR 24 B BRI 8GR 15 FVE 93

|

EOTNE B e

Al ian|n || ES

P NV RVERVE N o |

NN W W W | A R

olo|—|—[v|n]w

2, BESAEER

HERE R RIAGME FVE SO PR AT R, AR TR R ISR A L T

PPEIE LT P97 T R B SRR R R AR RS RE RS H T AT R R, DUR AT RE 2 M R

BB BRI %

mYHEHLE

ARAE

ESG KR

s Al

R Z R AF I

- EEERB/EEERE

R A 7 AU IRE

FEREE DR HR

s fERIER

SRS UG

NIHRBR TR E

Xt AhE R

3. BSLEREA

LRPPHOE IS TR —4EFERERIAA(E T A B R R E RIS BRI ZT 1461 BCA R,

> 4] v

A&\



LRLERITRBRAF

ANRONG CREDIT RATING CO.LTD.

= = ey
r 1 [ bbbt b L bbb |

I R e cce-C
[2.0, 2.5) (15, 2.0 [0.0, 0.5

4. SAEREEBER X

ZRMIPEINN, B E SEEEIN, ZIPERGE LR B EWAE. AT WIS SR
TR M. RIFIOZEW. TS DL RS AN ISR, WA BT Al — DB A L) AR
R, BEERAIZE AT LI B 2 g i — S i S by Bk, ZRPRTE BCA W4 HIE:At |,
%%%ﬁ%l%%k%gﬂﬁ

MBI
S AL
§ BRARER
i W R
5. BAMASG

$ﬁ%ﬁi% % ﬁi%@ifﬁﬁ%(m%)ﬁ%%%%l?m%mﬁﬁ%%h%ﬂﬁa

A AA [ A

[12.0, 140) [100, 1200 | [9.0, 10.0) [80, 9.0) [70, 8.0)

i RBB: BBB-

RO ok L
[2.0 2.5) [15, 2.0) [1.0, 1.5) [0.5, 1.0) [0.0, 0.5)

B AT IR R G B A R AT BB BB RER, UE A0 TR 5S4
DEIFE BRI EERERNSE, RAGHSEHAHITFRRRXITE.

B AFTEEEFRE

ZRIPRIT A AR M SRR ERAN, RET RN LSERMNAEME, HHERER

T Ho R R R B WAL AT B T ORI F] BE 2 AR A AL T A FT AR, Bt AT5 AR BT e A R
15 P RS Ay A BE DR IEAE R TR LR R B9 R R SEFRIB L NG -

2. AFEAERNFIEE T X R ABIPRN FEAEENFRER, FRESFNRRAAE
RN FERNEMER.

3. AFIEHE IR IAFEAANE R, IPREETRHERNERR THHFEERA NI
fERIAERT BB, WA P A LB TR R, XLEE R RSB TF R IER B IR
£, HERRBEHRK: [, PERRSEITERRIEIE N B 580 E 558 7T R85 R HvF



LRERITRERAF

ANRONG CREDIT RATING CO.,LTD.

FOTFEAEENEZ R R, FRAEASRNFEELNTE EWEMITRS . RRTFIoRE
BN E o AT AR T &R BT .

rid

N



LRMERITREIRAF

ANRONG CREDIT RATING CO.,LTD.

B3R :

T E AR

1. B A RI=17 55 B A R B RLSUR R R (B MUK SR - A RE (B R K
S

2. EBIT=F}iE S A0+ v+ AN %5 2% - O F) B 3

3. EBITDA=EBIT+#7|H+ 38 (TCIKH M4+ KSR RS

4. SEIE BARS = MR+ AT EEHE + — 4 N B AR S S+ AR AT R (S BT +HAk
man it FRIO ;

5. KA BMRE=KIMER+RAHES +HRBRATR (FREIOD +HAtdRRai i ((FEID ;

6. A BHRE=1HIE BHE+KIE BHRE:

7. BARERARKLE= (EHRS-HHERME) [BFx100%;

8. 7= 4 =11 T B/ B S A< 100%;

9. HE PRI A F =1L B X 100%.






R ERITRBIRAA]

ANRONG CREDIT RATING CO.,LTD.

ks JERTIBX ER 14K E = KE B EE9 Z
Hi%: 010-53655619

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

4% : 100052



