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Private Credit Analysis, PCA

PCA (Private Credit Analysis) is a forward-looking analysis and assessment of the credit
quality of issuers evaluated by S&P Global (China) Ratings. PCA services are provided to
engaged clients and can be delivered in tailored packages according to requirements.
Compared to public and unsolicited ratings, our PCA services provide insights into a
broader universe of entities.

PCA Value Proposition: Insightful Credit Analysis

1.
2.

Analytical deep-dives through credit estimates, scoring, metrics and thought leadership articles.
PCA covers +40 industries, including:

— 29% Corporates (excluding LGFV)
- 54% LGFV
— 15% Financial Institution

— 2% Local Government

3. Provides high-quality benchmark for investors’ internal credit analytics and models.

Our analysts closely monitor market changes and entities’ credit quality. PCA reports are updated to reflect any
significant changes.

. To improve transparency, our analysts are available to share additional insights into our methodologies and

analytical approach.

. The PCA service is delivered through China Credit Analytics Platform (CCAP), a platform managed by S&P Global

Market Intelligence providing a series of insightful credit services.

Industry Distribution of 2,187 Issuers:

PCA Covers:
Local ( verments Over 40 industries, including 29% Corporates (excl. LGFV), 54% LGFVs and
15% Fls.
Corporates (excl. LGFV) mainly consist of the following industries:
Corporates

29% .
— Real Estate — Tech & Semiconductors
— Transportation Construction — Conglomerates
— Engineering & Construction — Public Utilities
— Investment Holding Companies — Mining
— Metals — Retails

Source: S&P Global China Ratings
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Dependable Methodology &
Analytical Resources

Methodology

Analysis is built on methodologies developed globally by S&P for over
160 years and localized to better reflect China’s domestic credit
conditions.

Insights from Experienced Analysts

— Team of analysts with over 10-years experience. Senior
analysts have over 20-years experience;

— Access to market data and research resources through S&P Global;

— Thorough analysis and timely delivery.

Wide Coverage

PCAs cover a broad range of issuers, including Corporates, LGFVs
and Financial Institutions.

Credit Differentiations

PCA results are delivered in an easy-to-understand manner,
highlighting our differentiated credit quality distributions.

Forward Looking

Our analysts’ credit opinions are guided by longer-term considerations
and entities’ future prospects.
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Introduction to S&P Global (China) Ratings

Established in June 2018, S&P Global (China) Ratings is a wholly-
owned subsidiary of S&P Global Inc. S&P Global (China) Ratings is
the first wholly foreign-owned credit rating agency to offer bond ratings
in China's domestic market.

Our Services

Credit evaluation:

With S&P Global (China) Ratings reliable methodology and highly
qualified analyst team, we are committed to providing diverse credit
evaluation services to Chinese investors. Private Credit Analysis
(PCA) is an outstanding example of these services.

Credit ratings:

We carry out issuer and issue credit ratings for financial bonds,
corporate bonds, structured finance and panda bonds in the interbank
bond market and exchange market.

S&P Global (China) Ratings has obtained the Class A license issued
by the People's Bank of China in 2019 and completed registration with
the China Securities Regulatory Commission in 2020, making it
currently the only wholly foreign-owned credit rating agency with a full
license.

For more information, please scan QR code and subscribe S&P Global (China)
Ratings WeChat account, or via
https://www.spgchinaratings.cn/en/

To get in touch with S&P Global (China) Ratings, please email:
Marketing@spgchinaratings.cn
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Copyright © 2023 by S&P Ratings (China) Co., Ltd. All rights reserved.

This Private Credit Analysis is subject to the engagement letter between you and S&P Ratings (China) Co., Ltd. (“S&P Ratings”) and the terms and
conditions incorporated therein. It may be disseminated only as expressly permitted in the terms and conditions. The results of this credit analysis are based
solely on publicly available information and do not involve the participation of the target entity and/or access to the target entity’s internal documents and/or
interaction with management. S&P Ratings has used information from sources believed to be reliable based on standards established in our policies and
procedures, but does not guarantee the accuracy, adequacy, or completeness of any information used. The results of this credit analysis cannot be used
within the PRC for any regulatory purposes nor any financing purposes, including but not limited to any bond issuance or fund-raising activities. This report
shall not be disclosed as a part of any bond or securities issuance document, quoted or referred to in any prospectus, other issuance or disclosure
documents, and shall not be relied upon by investors or any other person. It is important to note that the opinions expressed in this report are derived based
on public information and are not based on any interaction with the target entity, and therefore the results of the credit analysis contained in this report should
not be equated with or represented as a credit rating for which S&P Ratings could be engaged to assign. S&P Ratings maintains absolute discretion in the
assignment, update or withdrawal of any of the results of the credit analysis contained herein. This Private Credit Analysis does not constitute and should not
be regarded as a form of consultancy or advisory service.

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, models, 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 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 a result, certain business units of S&P Ratings may have information that is 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.

Private and Confidential: This Private Credit Analysis report is effective as of the date of publication. S&P Ratings has not reviewed the Private Credit
Analysis since that date and current analysis could be different.
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