Rtk

Bl - =i
Al F B2 5

Moody’ s Investors Service Hong
Kong Ltd.

o [ A SR AT X
£4hiE 88 5
RT3 24 #%
ARBIE L) -
BRRHE (&) -

852 3758 1350
852 3551 3077

XHCHS
WHALSH - Mgk
Al

Moody’ s Investors Service Hong
Kong Ltd.

[ A SRR AT X
£%hiE 88 5
K] —3# 24 #%
BRRHIE (d#F) -
BRRHIE (/) -

852 3758 1350
852 3551 3077

FriEm AL
Moody’ s Investors Service Hong
Kong Ltd.

o [ A R AT X
&4k 88 5

KT H—H 24 #%
PRAE L)
BRI (BF) -

852 3758 1350
852 3551 3077

MoobDy’s

INVESTORS SERVICE

Bl IRV KPP E Baal; EETRE

it 2021 4 12 7 14 H—"pSOfr AR oS RErE. g i, Bl
A HE

>

R T RS A | BB KR R R B R AR QLK) BIRIT
NPEZ M Baa2 Fif % Baal.

2 R BT KRR B ] (R ED) A RRA R KT
Jufi 771 Baa2 & 2 LHRIR i 55 7P L1 2 Baal.

ANV SRS ERZRIES

IR T PR fE B VLW N AR E .
BEVRAERATENEE TR T 2021 4F 11 A 25 HIFEEIITES L E 22,

P B/ o M B s PR i et 1YL VE 7K $5EAE A8 BURE
oAU R R R e B AT BRI . DRI, BRATIIT % A w L A
Wk 2 BEARK — AR T F SRS BUR S0 S W AN 2 5 1R S HF o ITTBUR I SRR
JE SR SR TR B

PRI

VEONTLVE 2 E— )48 KPR B & VLU KR A BFEBUR AL T IL
W A0 P L KR AR AN, 2 oK — AT o S IIEUR BRSO ol 1
oKz IR B E R, JFEE— D B T BRI H
SCRFe A 2021 £F 11 AR, TLPUKEHN 2 ok — ALl H B & T E W
52 R (. X) Mftkaw, Emaed FUEAH,

AR e HH SR AT PG 8 BUR B3 R AT R 37 #F AR, Rl TP B /KR T
2021 9 HHEH QLo “+HII” KzeRERD), Arz4Kk—
AT A YA BUR K I3 SRR B R A IR B . X280 2 Ik — 4
AT E R TR BT (K BT AR AE R S B B, T ORBE A A K BT C R
VR BUN R Z2EE . BUAh, TR BUR I 2 R R % B B e 5 e 2R T
H.

B 55 A ’



FAh, RKGHEFE, RAKAATIEE S . By, ErhRmeg
BURFE DU “BRIT, ST EE R REE GRS JE R
KPR 4, SRR TRE AN K At ey A2 15 S I 22

it e B B (5T, T PE KB 52 T AL SE I BUR B 485 AR BOR
PEARAT DTSR A R TR IRE . BUR SO R MR eS8l 1 PP LR .

TLPE7K# Baal HIRAT NPFREIRIE 2 (1) TLPE BUR RIS 170 o
a2; (2) B IZA F ] BE L LML VE 4 BUR SCRF e B 15 TR AEREAT I TF
fiti, APPSR R R R

AR T P4 48 BUR SCRFRE I 0 B PPAE 5 RE 1 (1) %48 B A R BURLE
e, MRS [ 35 BUR 200 VAl TR R AT O 2 s (2) &l
AN B A, 7 ARAT A AR A RS &8, R ) B0 A7 A5t KU AR O AL

TLVE/K$% Baal HIRAT NVER Sk TILPUBUN CFRFZ A SR, JREE:
(D) ABUFIARZ AR ERA ARG RN P KSEOR0G 4& ME— K4 2%
IKFEB T (2) BURBLEAE R P 2idsk:  (3) VLPU/KHA AR5
W Rk BT R IE

{2, FEVLVHE BURN SCRFRE ) 70 B A _E e R R B A7 20 e 7L K
B (1) R EL S 55 Rt Bt, b EEARER. KEHGEAIK
IEAEREEIUE , DL TR (2) SBUFIEAEMLEL, T3
FEHEAAN IR T H B8 )53 55 B

ERPPRWERE T LU e (ESG) B

TR VL PE KB IR B AR 45 . YLK SR E B a6, AR fnlks
A RE 2 BARA 51K AT Yeiomin s 91 an HK 2E i K s BBt K TN 1 3235 e R
Ko AR, iz T ORTTE WK BHIR I ECR H s S AR o i) R 5 [
KB, BT 7R IR BOR SR I T A BE L.

SETUL VUK n] BERZ A A Jity B AR R 2 2 (1) K ZR KA 30t H 5B ALK
BH, HAta KEE . LK SRAHERKA TRRE HARH 26, &
FRILPNR, AR Rz a UK EMEE ), B A egiEd—
FRNE

BEAh, AR KR A SREURBARE 0 [ A7 SR, T PU /KSR 5 3BT s 5 B
JRF R B OF R AT IR . R, A FNAEWR AP E B R K .

% B g5 A 2



TIPK Rk R () P E RGP MR R () BT
PR I3 R 0 A SO AR R . (3) RBIAARK 1218 1 HYL S AL
R 24 B B A2

QP s AN NS ES

IR A LU SO, PRSPPI g Bl (1) EEBSPHR LA,
BT VY 48 BUR A5 5OV BUIR B W S8 T B i S SCRF I BE 7 R & 5
SEVLPUBURN R SCRPBE I 0 U8 98 (2) TLPH/K AR AR AR A e A5 VL Y BURF
%A E SRR BT, B2 H R BURT SCRp RO AT I P4 2 EOR G
(EREEI S/ € IR NI

AHBLUN SO, WL KB AT REx Tl (1) HEEBSFHR T M,
BT VY A8 BURF A5 SOV BCIR 0 K e F 55 BRI B S I SCRF I BE 70 R 5 455
FEVLPUBURN I SCRPBE I 0 B0 55 (2) TLVH/K A B AR AR AL A A T PH B
IFRZ A R SRR TR, B ARBUR XS /KA B 55 SRR R B, 5.
R BURBUR R AR AR, 3 BUL 09 A BUG JCIk LS K BRI 55 5085 (3)
TLVE 7R B0l S5 R Cr] TN AR 72, HLos &) I R KUk 5% (4) YL PE K $5 i
Gy ¥t (S AR I RE 222 H1 55

IR VEZR i SR B 3 BEPRLL N 2020 4 7 H KA ) BRI A 7R T
%) (Local Government Financing Vehicles in China Methodology) , %%
e

https://www. moodys. com/research/——PBC 1222275

KF EIRVEL T, WAl www. moodys. com PP T,

TP E KRR B R AE (LFEKE) WALF 2008 4F, f& V175 4 ME— 1)
BREHKFIAF {LHEEA R BB EHE LS (HHR) FEAA
0%y, TLPEAATEC = A HIRA R FA AR 10%84r . VLI KR
FELEVERAREAFIE . 32 4K —A i . KEFKFHAEIH 4%
TMIZE . ZAHE 2020 FPRAN RN ANRT A7 12478, #E 2020 FJE 25NN
BT 597 1276

57 FIRER AR T 0 TR YR, Hik: +86 (21) 2057-4030,

=

T

1A

i

Wik

B

KT 3 EVP AR BUR R i B — 22 U0, B S IR R AR 1 “UF
K FEBR AR B U . R TR PP S e X, TEE
https://www. moodys. com/research/—PBC 79004

% B g5 A 3



AVPLR O SV SR B R BN T AR, KAl 2 I oR B2 S 5 AR
B

MIRAFH N Z IR . 52 AR5 www. moodys. com b “ ¢ T-Hff i %
T E 3 HIER B ER .

KT BUMAEE TR (2 AE R (BSG) RS — Mt 2 U, 15
Z [
https://www. moodys. com/research/——PBC 1288235

AN ESG RN B T SCA AR Rt W 84S I VEAT 3l i 5 s 5%
JRAES S 2

AT e A ER A VPR B I AR RR B 2 AR SR B A T 2 — BT R AR, IF
i Moody” s Deutschland GmbH (Mifik: An der Welle 5, Frankfurt am
Main 60322, Germany) AR¥EXHEHIFHMNAIHIE Regulation (EC) No
1060/2009 25 3 Bt3 4 26 T LAART o TR WA T A7 A K R AT A5 FH VR
TR Ay ST RE— 205 B, TE Y www. moodys. com

AT R R I A BR G E VPR AR AR O [ 2 AN SCBR A |l 2 — e R A, I
i Moody’ s Investors Service Limited (Hihik: One Canada Square,

Canary Wharf, London E14 5FA) HR4E3 [ %5 H AL 2 3& LT DA
AT o ST IE E A T AL L S R A (5 PR AR 1l 4y S ML gt — 2B (5 S

15 0 % www. moodys. com o

XTSI 65 R G5 FONEBUEF I TRVEg, AA SR AERIAH
K EP TR TR RINFS RS BRG] (R
PR, AP e N E B VR H) 52 RAT P55 B4 1 & TP 2K
XTI SRR TIPS R R AH O MR 8 % 8 4 5% X6 SRR 7 R H
IPERAT S, BSOS T-XHE FIPEGK B SCRETT (8 FH PR BIE 257 1 4% TR 2 vF
PATE . N TEATVPR, AR IAERIAR ISP 88 2 X T i T I ATk
Py DLRRTFRES A RITZ G RS T M RATH, £ LIRHFERT,
L 5y GER TN 28 AT B VPR AR T 2 AT R R AR 25 PR A8 . VEZIE B
TE 2] www. moodys. com KAT N/ SEARMRIRIIVFR 5]

X MATERAT BN A T2 ZESEARIRAG B I SCrF . HAVRUR AT RER A P4
AT B R B AR S S MIE TR B2 VR SEAR A O M8 I e R 2 1H DR SR 1)
EPEE . WHEEIFAEN T R AIEE (WEH T RAEEREX) « MR
55 VPSR 9 K i 32 VP SEAR SR L IR 4R

% B g5 A 4



X5 R Il 4R SR OC RISV SEAR B AR EEA LAY, BBl — AN S 5 S
BRAECE IS 9 52 Pk BN AES 59k, BN PESR S 55k, W2 iF
SEARE AR LA — 2 R BRI E T FR G . R T RIS TR
ITE R E iR, 152 @mwmmwswmﬁﬁﬁkhMﬁ?ﬁLMﬁ%%%
KT EIES S5 ZIPR M BARBUR, W] S5 Muk.

AR T e o B R T TR VRS, ARG PP 0 R B B pP R S A L%
Y CGHERD) .

RKF EPPH WA S 42 T2 PP R BIE SR KR 5 oW 425, 1§55

% www. moodys. coms

KFEIUE FHER P HAB W &P #R, 152 [ www. moodys. com %K AT N/ Sk
LI EPERZE S

TE AT 15 Aed 22 02 B 1008 5 2 A Ul R A VPR I 2 VPR oA M, RA 20y
i SR o AAE FH PR Y = B A0 B

Moody’ s Investors Service Hong Kong Ltd.
H [ A R AT X

& HhiE 88 5

K| — M 24 #%

BEARHETE (L) : 852 3758 1350
BCRHIE (%F) : 852 3551 3077

% B g5 A 5



© 2021, BiAF (Moody” s Corporation) . FBillIEEE %A (Moody’ s Investors Service, Inc.) . Moody’ s
Analytics, Inc. MI/EUHVFRT AR RBRAR (5% “F8il” ) o RRBUITA, BIENLER. TR ER S IRS A 7R/ B TR
TR R T R A A FHVP R AN SAd s 5 R 5 45 B S5 55 PR ARG AR A3 PRS2 i L, St R b R
Py REREE (GFK “HR”) TR ZS S8 . B R MRS R R 58 SO sk a] fig e R AT L 30
A I 45 SUES R, BLJRTE R A BB A B S SR (R B W 5 Bk o K TR 0 R 515 I PR TR I A TR 45 XL 5%
AR5 S8 WA PR 5 A SCR AR . (5 FIVRGOEAE SR AR AR, EHEART: Rt R, TR
Ry i psh. (B, ERPER DR DL R R LS i AR Rt 2 gk g st S s pRiA . i
BT S G HH Moody” s Analytics, Inc Fl/EEL SR W) KA 0 LA P B R S mt P 35 FEJRURGE FO0000 DA B 96 1) 2 LR
PER. BfEHIPG. P EANE LR AR AN R R R S OV 4, AR VR VA A W R
MAERTIE, METRFAREIERIEE SN, BARIRIHZER . BIbEHS. . HA SRR &1
WHIB TR BE SRR BRH . BMRAT(E VRS VAL ARt 25 Bt P S R - I 300 e B g o7 8 8 24 DA
N RHETEASRE A RO A A R, A ENETIE . BibEHR. MY bR RS T2
BERH WG, B G AR o i M g PAh . bR sk, KRR HALER. W5
], SRS 5 S AL VBRI R . AT (F B3 (BFEARTREGE) /P, REBdbHkd
VAT, AEAABABUUEEA, TN E0gEx %55 B AR T S R, R, H—Dh . 5k #
fiiy R, S HEEM R EER .  EAAASRSRBIEE AR, M B AR AT IRE
i sE SUHFEE (benchmark) , JRANEUARHE SRR 5 VPG, PRAE . FLACRE DU H R A AL 32 v ) 7 5 3£ Ak
EHVE, VP Hih WA ASORERATE 5 S R WA S AR A T SRR IE AR . AR, BT RES
BN AU 15 DL AR 3, ACSCRT BTG (5 B304 “JERE” 3248, MU fRE . B2 R 2 24,
FEHAER T PG R A SRS R BT R, IR BB UCAR TSR, BRI =Tk (iEY) . HE
AR, TRASRERT PR R ke 4 L R A U 5 B RN I R SO Ml AT s A . R R VRN
BN, BERASCITERAE B BRASC A8 5 FH A B8 58 F i 51 A RS R BT T A NS AR e 5k J5
REs R kB, Bl RIS, @A, R REL I VAT RN A AT A 5T, RIER
BT ESE, SEEAR, BT, REL R Y NS 30 A% B R B E R R, B EART
(a) MR HATEAKIIFNE BRI (b) IR E (5 FPER RS R & TR SRR kst . ek R
VIR A, SERACSCRTERME B SRR SCRTERAE S5 A0 FH A R 1T 51 2 i 505 2 AR R (AT A N BB ) B Bl M
PURERE, BlRHES, SAERHAR, AL, A, KR Vror AR AR I T 524F, A EAIRT hEdm
BHAMES, mEEEAR. QT RE RE, ol SN T2 Ol bt i, AEREEAE A BRI BE,
MEAYEA TSR TE) S Bl A S0 A 30 R 8 R S 5 B AR (AN A Bl s ) B A
PR R E R E. BT RSOy SO AT PR PAh . S sl S Erf e . Rtk Se Bt SRR s
S8 P F AR A AT B R B R O RE . BB A R (“MCO” ) A RINA W15 TP 1A RS B & 45 A w14
IR ZAEBIE R E RS AR SIES (BRARGRITBG. i SR AReRm kTN, £
B2 TATATE PR 2 T O R & R 5 RS AR AT 1,000 £ 7582 2, 700, 000 25 C A0 (5 FIP g & AR S %
MCO Je it 45 % 5 IR 45 TR AT IR B e LU SR A it 15 8 3 R 2515 F VP R (5 VPGS AR M e . 6T MCO S 5 T
RSk 18], Rk B A 15 GO I 38 B S 58 5 2% 2 AN TR 248 MCO R 5% DL Sk 2 ] T REA71E
HR RIS DRFEESTE www. moodys. com  “HRHEE R R—ARNEE—# F MR KBECE” AT, AR
BN AR BB A SO S T R R IR 2 =) 3R AR E 4 AR 45 MR & A Moody” s Tnvestors
Service Pty Limited, WOKFIWREM S (ABN) : 61 003 399 657, MRAHI T 4:ElA S5 S A% (AFSL) : 336969;
Je/BiMoody” s Analytics Australia Pty Ltd, WKFEENEMSES (ABN) = 94 105 136 972, MR S:b 55 e
S19 (AFSL) : 383569 (MUMETEIME) o ASCHHANIE 2001 AR (Corporations Act 2001) 3 761G 25 fT e I “Hitk %
PR SRS AR R S P A, BIREERBMIOREAR “WRES” SRE “WRZE S WA,
1B E AR IS A B R B ] 2001 4EAR)3E (Corporations Act 2001) 45 7616 2 5E LI “BER Y RATAL
PEEE 2% . BRI PR B AT N 55 S RIS IR L, 0 26 B8 2 R I R AT A SRS E 55 B AT AT 1 X AIE
FIEN. AR HARESNEH: Moody’ s Japan K.K. ( “MJKK” ) #&Moody’s Group Japan G.K. [4 % {E HPEE T2
A, a3 HAB A R 4% /A Moody” s Overseas Holdings Inc. &% . Moody” s SF Japan K.K. ( “MSFJ” ) &
MJKK 94585 FER T A Rl MSFJ AJE T E A E A FRAZ (“NRSRO” ) o« AL, MSFJ #7118 F PEZ23E NRSRO
fEFVS. 4F NRSRO 13 F V-4 1E NRSRO ) SLAAHZ T, IR 52 PF05 45 0 7 Hs 5232 SR IR VAH T N S 2e i MKK AT MSFJ A& H
ARGl RS T M 45 PSR, 520 509 FSA Commissioner (Ratings) 2 513 5. MJKK BUMSF] (Mt
) VMR ZEOMIKK SOMSF) (WU E) PERAIGSIES: (B AR GURTTBUR . ik, S4n RS A e
B AT N s FE42 PATAMGE FHVPE 2 10 2 I ) MIKK BMSF) (RIS 5E) 324 125, 000 H e &4 250, 000, 000 H G A%
FAPE R RIS % . MIKK I MSEJ JR AT ISR e, DAESF HAR A ER

B M55 A R 6



