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Chinese offshore bond issuance increased; return on
Chinese USD bond rose

Headline: UK inflation reached double digits; Central Bank of Turkey

cut interest rate

On August 15, preliminary statistics from the Cabinet Office of Japan showed that due to the
easing of the pandemic and the recovery of consumer spending, the Japanese economy
rebounded in the second quarter, recording a quarter-on-quarter growth of 0.5%, but the
outlook was still uncertain. On August 16, the Office for National Statistics of the United
Kingdom announced that the UK’s CPI in July increased by 10.1% year-on-year, the growth
rate hit a new high record since February 1982, and the UK became the first G7 member
with double-digit inflation. On August 18, Eurostat announced that inflation in the eurozone
hit a new record of 8.9% year-on-year in July, due to rising energy and food prices. On the
same day, the Central Bank of Turkey announced that it would cut the benchmark interest
rate by 100bp to 13%, the first time this year in Turkey, and the exchange rate of the Turkish
lira against the US dollar immediately rose to a record high.

Exchange Rate: RMB exchange rate fluctuated upward
This week, the RMB exchange rate fluctuated upward. As of August 19th, the RMB mid-point rate
closed at 6.8065, rose by 652bp compared with exchange rate on last Friday.

Interest Rate: China Government Bond yields fluctuated downward;

US Treasury yield increased

This week, China Government Bond yields fluctuated downward. The 1-year China Government
Bond yield dropped by 8.67bp compared with yield on last Friday. US Treasury yields rose as
fear of recession amid hawkish rate hikes. As of August 19, the yield spread between China and
US 10-year note was -38.5bp, widening by 28.8bp from last Friday and narrowing by 76.3bp
from the beginning of the year.

Chinese Offshore Bond Market

Primary Market: Chinese offshore bond issuance increased

From August 15 to August 19, there were 16 new issues with a total issued volume of about
USD1.3 billion, increasing by 31.6% from last week. Among them, Lenovo Group Ltd was the
biggest issuer, which issued total amount of about USD680 million.

Secondary Market: Return on Chinese USD bond rose

As of August 19, the YTD return on Chinese USD corporate bond index rose by 40bp from last
Friday to -11.39%. The return on investment-grade bonds rose by 13bp to -7.28%, and the
return on high-yield bonds rose by 160bp to -27.14%. In terms of sector indices, the return on
real estate bonds had the largest increase, rose by 386bp from last Friday to -41.06%.

Rating Action: CCXAP assigns first-time long-term credit rating of BBBg
to Zhenjiang Transportation Industry Group Co., Ltd, with stable
outlook; BBBg- to Chuzhou Economic and Technological Development
General Corporation, with stable outlook

Credit event: Tus-Holdings defaulted on offshore bonds

Panda Bond Market
China Mengniu Dairy Company Limited issued one panda bond
Issuer Analysis: China Mengniu Dairy Company Limited
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Headline: UK inflation reached double digits; Central Bank of Turkey cut interest rate
On August 15, preliminary statistics from the Cabinet Office of Japan showed that Japan’s GDP rose by
0.5% from the previous quarter, with annual increase of 2.2%. Due to the easing of the pandemic and
the recovery of consumer spending, the Japanese economy rebounded in the second quarter, but the
outlook was still uncertain.

On August 16, the Office for National Statistics of the United Kingdom announced that the UK’s CPI in
July increased by 10.1% year-on-year, the previous value was 9.4%. The growth rate hit a new high
record since February 1982, and the UK became the first G7 member with inflation reaching double-
digit.

On August 18, Eurostat announced that eurozone’s inflation in July rose 0.1% month-on-month, and
rose 8.9% year-on-year, the highest level since the official launch of the euro in 1999, due to rising
energy and food prices. On the same day, the Central Bank of Turkey announced that it would cut the
benchmark interest rate by 100bp to 13%, the first time this year in Turkey, and the exchange rate of
the Turkish lira against the US dollar immediately rose to a record high. After cutting the main rate by
500bp at the end of last year, Turkey's central bank has kept the main interest rate at 14% for the past
seven months. The easing policy sparked a currency crisis in December, causing inflation to soar.
Inflation in Turkey is currently close to 80%, the highest in 24 years.

Exchange Rate: The RMB exchange rate fluctuated upward

This week, the RMB exchange rate fluctuated upward. As of August 19th, the RMB mid-point
rate closed at 6.8065, rose by 652bp compared with the rate on last Friday; the onshore RMB
exchange rate rose by 739bp to 6.8088 compared with the rate on last Friday; the offshore
RMB exchange rate rose by 982bp to 6.8364 compared with the rate on last Friday.

Figure 1 : RMB exchange rate
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Interest Rate: China Government Bond yields fluctuated downward; US Treasury yield
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increased

The China Government Bond yields fluctuated downward this week. As of August 19th, the 1-
year, 3-year, 5-year, 7-year and 10-year China Government Bond yields declined by 8.67bp,
10.79bp, 11.84bp, 12.60bp and 14.72bp since last Friday and closed at 1.7248%, 2.2279%,
2.3708%, 2.5812% and 2.5875% respectively.

Figure 2: China Government Bond yields

3.00 ~
2.80 -

260 e T T
2.40 W

220 -
2.00 -
1.80 -

1.60

1.40

1.20

1.00 TTTTTTTT T T T T T T T T T T T T T T O T T T T T T T v T v T T e T T T T T T T T T T T T T T T T I T T I T T T T T T T IT I
T N O O N A =" = NN FTANOOWOW O FT A DDINDENEIDMN - O 0O O
ST AP LA QO QA D DD QD
o H T NN NN MO MO FTIFTIF TN O O O O DD
SILLIYIPILRILIIIIIYIIYIIILIILIAIIYIR/LILIYYIYIRIRRRPIP
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN A AN AN NN AN NN NN
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN NN NN NN
O O O O O O © O O O O O O O O O O O O O O O o o o o o O
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN

- 1-year ———3-year -——>5-year 7-year 10-year

Sources: ChinaBond.com.cn, CCX research

US Treasury yields rose as fear of recession intensified amid hawkish rate hikes. As of August
19, the 2-year US Treasury yields was 3.25%, unchanged from last Friday. 5-year, 10-year and
30-year yields were 3.11%, 2.98% and 3.22%, increasing by 14bp, 14bp and 10bp from last
Friday, respectively. In terms of US Treasury bond spreads, the 2-year and 10-year Treasury
bond spreads were -27bp, decreasing by 14bp from last Friday; while the 5-year and 30-year
Treasury bond spreads decreased by 4bp to 11bp from last Friday.

Figure 3 : US Treasury yields and yield spreads
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As of August 19, the yield spread between China and US 10-year note was -38.5bp, widening
by 28.8bp from last Friday and narrowing by 76.3bp from the beginning of the year.
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Figure 4 : Yield spread between China and US 10-year note
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Chinese Offshore Bond Market
Primary Market: Chinese offshore bond issuance increased
From August 15 to August 19, there were 16 new issues with a total issued volume of about

USD1.3 billion, increasing by 31.6% from last week. Among them, Lenovo Group Ltd was the
biggest issuer, which issued total amount of about USD680 million.

Table 1 : New issuance of Chinese offshore bonds (20220815-20220819)

Amount Coupon Issuer Rating Issue Rating
Maturity Tenor Industry (Moody's/S&P/ (Moody’s/S&P/
Fitch) Fitch)

Pricing

Curren
Date cy (million) (%)

China International Capital Corp Hong

2022/8/15 USD 2 1.2 2022/9/22 31D Financials Baal/BBB+/BBB+ -/BBB+/-
Kong Ltd

2022/8/16 CITIC Securities International Co Ltd USD 0.3 14.58 2023/1/4 127D Financials -/BBB+/- -/-/-
Guangzhou Industrial Investment Fund . .

2022/8/16 USD 41 6 2023/8/18 1 Financials -/-/A- -/-/-
Management Co Ltd.
Tianjin Lingang Investment Holding Co

2022/8/16 i USD 41 5.5 2025/8/19 3 Chengtou -/-/- -/-/-

2022/8/17 CITIC Securities International Co Ltd USD 0.2 10 2022/12/2 93D Financials -/BBB+/- -/-/-

2022/8/17 CITIC Securities International Co Ltd USD 0.2 12 2022/12/2 93D Financials -/BBB+/- -/-/-

2022/8/17 Lenovo Group Ltd USD 675 2.5 2029/8/26 7 Technology = Baa2/BBB-/BBB Baa2/-/-
Longnan Tourism Development And .

2022/8/17 USD 96 6 2025/7/24 2.92 Industrials -/-/- -/-/-

Investment Group Co Ltd
Xi'an Weiyang Urban Construction

2022/8/17 USD 74.5 5.1 2025/8/24 3 Chengtou -/~/- -/~/-
Group Co Ltd

2022/8/18 CITIC Securities International Co Ltd USD 0.3 21 2023/1/5 97D Financials -/BBB+/- -/~/-

2022/8/18 CITIC Securities International Co Ltd USD 0.2 11.98 2023/1/5 126D Financials -/BBB+/- -/-/-

2022/8/18 CITIC Securities International Co Ltd USD 0.2 12.33 2023/1/5 126D Financials -/BBB+/- -/~/-
Haitong International Securities Group . .

2022/8/18 Lid usD 51 4.1 2023/8/24 363D Financials Baa2/BBB/- -/-/-
Haitong International Securities Group . X

2022/8/18 - USD 20 425 2023/8/23 1 Financials Baa2/BBB/- -/~/-
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Changde Urban Construction and
2022/8/19 USD 200 5.7 2025/8/26 3 Chengtou -/-/BBB-
Investment Group Co Ltd

2022/8/19 Guotai Junan International Holdings Ltd USD 50 3.95 2023/8/24 363D Financials Baa2/BBB+/-

Sources: Bloomberg, CCX research

Secondary Market: Return on Chinese USD bond increased

As of August 19, the YTD return? on Chinese USD corporate bond index rose by 40bp from last
Friday to -11.39%. The return on investment-grade bonds rose by 13bp to -7.28%, and the
return on high-yield bonds rose by 160bp to -27.14%. In terms of sector indices, the return on
real estate bonds had the largest increase, rising by 386bp from last Friday to -41.06%; The
return on financial bonds was -14.44%, increasing by 84bp; The returns on non-financial and
Chengtou bonds were -6.99% and -0.41%, decreasing by 23bp and 9bp from last Friday,
respectively.

Figure 5 : YTD return on Markit IBoxx Chinese USD bond index
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As of August 19, the yield-to-worst of Chinese dollar bonds increased by 2bp to 6.45% from
last Friday, of which investment grade bond index increased by 5bp to 4.91% while high-yield
bond index decreased by 110bp to 24.58%.

Figure 6 : Yield-to-worst of Bloomberg Barclays Chinese USD bond index
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1 Year-to-date return measures the return since January 3, 2022
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Rating Action: CCXAP assigns first-time long-term credit rating of BBB; to Zhenjiang
Transportation Industry Group Co., Ltd, with stable outlook; BBB;- to Chuzhou Economic and
Technological Development General Corporation, with stable outlook

On August 17, China Chengxin (Asia Pacific) Credit Ratings Company Limited (“CCXAP”) has
assigned a first-time BBBg long-term credit rating of Zhenjiang Transportation Industry Group
Co., Ltd. ("ZJTI"), with stable outlook.

On August 19, CCXAP has assigned a first-time BBBg- long-term credit rating of Chuzhou
Economic and Technological Development General Corporation (“CETD”), with stable outlook.

Table 2: Rating Action of CCXAP (20220815-20220819)

[ssuer

Date Entity Rating Rating Rationale
The credit rating is underpinned by the Company’s (1) full ownership and ultimate control by Zhenjiang Municipal
Government; (2) strong policy role in the development of Zhenjiang City, undertaking major local transportation infrastructure
2022/8/17 ZJTI BBB, constructions; (3) good track record of receiving government payments; and (4) diversified and stable funding sources.

However, the Company’s rating is constrained by its (1) moderate debt management with short-term debt burden; and (2) high

contingent liability risk.

The credit rating is underpinned by the Company’s (1) important role in undertaking public policy projects within Chuzhou
2022/8/19  CETD BBB,- ETDZ; and (2) good track record of receiving government payments. However, the Company’s rating is constrained by (1)

moderate exposure to commercial business; and (2) fast debt growth.

Sources: CCX research

From August 17 to August 19, rating agencies took negative action on 5 Chinese issuers, of
which 3 Chinese real estate companies were downgraded.

Table 3: Credit rating changes of cross-border bond market (20220815-20220819)

Current Rating Previous Rating

Rating
Entity Entity Entity Outlook Reason of Change

Outlook Date Agency
Rating Rating

International Rating:

Country Garden Weakening in financial
Real Estate BB+ RWN 8/15/2022 BBB- RWN 6/8/2022 Fitch
Holdings Co Ltd flexibility
Central China Real
Real Estate CCC+ NEG 8/16/2022 B- RWN 7/15/2022 S&P Tight liquidity
Estate Ltd

Downgrade

Shanghai Electric

Holding Group Co
Debt leverage remains
Ltd & Shanghai Industrials Baa3 NEG 8/17/2022 Baa2 RWN 5/27/2022 Moody's
high
Electric Group Co

Ltd
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High leverage and
Sino-Ocean Group

Real Estate BB+ RWN 8/18/2022 BBB- NEG 11/18/2021 Fitch deteriorated financial
Holding Ltd
flexibility
China Huarong
Asset Management financial Baa2 RWN 8/19/2022 Baa2 STABLE 4/11/2022 Moody's  Issued a profit warning

Co Ltd

Sources: Bloomberg, Wind, CCX research

Credit event: Tus-Holdings defaulted on offshore bonds

On August 12, Tuspark forward Ltd ("Tuspark") announced that due to a series of negative factors, Tus
Holdings Co., Ltd. ("Tus-Holdings"), the parent guarantor of its USD bond, is still under continued pressure
and is expected to have insufficient funds to pay the interest and principal amounts of THSCPA 7.95
05/13/24 and THSCPA 6.95 05/13/24 on August 15. Both USD bonds were issued by Tuspark, and Tus-
Holdings provided unconditional and irrevocable guarantees.

On August 15, Tus-Holdings failed to pay the principal and interest of two USD bonds with a total amount
of USD950 million, which constituted an event of default.

Panda Bond Market

China Mengniu Dairy Company Limited issued one panda bond

On August 17th, China Mengniu Dairy Company Limited successfully issued the sixth tranche of super and
short-term commercial paper in 2022 in the inter-bank bond market, with a term of 0.31 year, raising
funds of 2.9 billion RMB, and a coupon rate of 1.60%.

Table 3 : New issuance of Panda Bond in the Year 2022 (20220103-20220819)
Amount
(RMB
billion)

Coupo
n (%)

Local Rating

Issue Market
Agency

Issuer Issue date Maturity Tenor

Bond Type

China Mengniu Dairy Company
Limited
Yuexiu Transport Infrastructure
Limited
China Mengniu Dairy Company
Limited
China Mengniu Dairy Company
Limited
China Power International
Development Limited
China Power International

Development Limited

ANTA Sports Products Limited

2.9

0.5

2.5

2.5

0.5

2.87

2.8

2022/8/17

2022/8/8

2022/8/5

2022/8/4

2022/7/26

2022/7/22

2022/7/13

2022/12/9

2023/4/28

2022/12/5

2022/11/2

2023/1/22

2025/7/22

2025/7/13

0.31

0.72

0.34

0.25

0.49

SCP

SCP

SCP

SCP

SCP

MTN

MTN

China Interbank
Market
China Interbank
Market
China Interbank
Market
China Interbank
Market
China Interbank
Market
China Interbank
Market
China Interbank

Market

China
Chengxin
China
Chengxin
China
Chengxin
China
Chengxin
Golden Credit
Rating
Golden Credit
Rating
Shanghai

Brilliance
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China Power International
Development Limited
Mercedes-Benz International
Finance B.V.
Mercedes-Benz International

Finance B.V.

China Everbright Limited

China Power International
Development Limited
China Power International

Development Limited

China Everbright Water Limited

Hengan International Group Co.,
Ltd
China Everbright Greentech
Limited
Asian Infrastructure Investment
Bank
Yuexiu Transport Infrastructure

Limited

New Development Bank

China Everbright Environment

Group Limited

China Everbright Water Limited

China Everbright Greentech

Limited

China Mengniu Dairy Company
Limited

China Traditional Chinese

Medicine Holdings Co. Limited

Yuexiu Transport Infrastructure
Limited

Hengan International Group Co.,

Ltd

0.7

1.5

0.5

1.5

1.2

2.5

1.5

2.99

3.25

2.98

3.09

2.1

33

2.1

3.35

2.4

2.1

2.70

3.47

3.10

3.27

2.2

2.32

3.28

2.4

2022/6/20

2022/6/20

2022/6/20

2022/6/17

2022/6/15

2022/6/14

2022/6/13

2022/6/10

2022/5/27

2022/5/26

2022/5/23

2022/5/20

2022/4/20

2022/4/18

2022/4/8

2022/3/22

2022/3/21

2022/3/18

2022/3/18

2025/6/20

2025/6/20

2024/6/20

2025/6/17

2023/3/12

2025/6/14

2025/6/13

2022/12/7

2025/5/27

2025/5/26

2023/2/17

2025/5/20

2025/4/20

2022/4/18

2027/4/8

2022/6/10

2022/10/17

2027/3/18

2022/9/14

0.74

0.49

0.74

0.22

0.58

0.49

MTN

MTN

MTN

MTN

SCP

MTN

MTN

cp

MTN

International

Institution Bond

MTN

International

Institution Bond

MTN

MTN

MTN

SCp

SCP

MTN

CP

China Interbank
Market
China Interbank
Market
China Interbank
Market
China Interbank
Market
China Interbank
Market
China Interbank

Market

China Interbank

Market

China Interbank
Market
China Interbank
Market
China Interbank
Market
China Interbank
Market
China Interbank
Market
China Interbank

Market

China Interbank

Market

China Interbank
Market
China Interbank
Market
China Interbank
Market
China Interbank
Market
China Interbank

Market

Rating
Golden Credit
Rating
China
Chengxin
China
Chengxin
China
Chengxin
Golden Credit
Rating
Golden Credit
Rating
Shanghai
Brilliance
Rating
China
Chengxin
Lianhe Credit

Rating

China

Chengxin

Lianhe Credit
Rating
Shanghai
Brilliance
Rating
Lianhe Credit
Rating
China
Chengxin
China
Chengxin
China
Chengxin
China

Chengxin
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GLP China Holdings Limited

Hengan International Group Co.,
Ltd

Hengan International Group Co.,
Ltd

China Mengniu Dairy Company

Limited

BMW Finance N.V.

BMW Finance N.V.

China Traditional Chinese

Medicine Co. Limited

New Development Bank

China Mengniu Dairy Company

Limited

Beijing Enterprises Water Group

Limited

Beijing Enterprises Water Group

Limited

China Everbright Water Limited

Shenzhen International Holdings

Limited

2.5

L5

2.5

2.5

43

2.5

2.5

233

2.89

3.1

24

2.45

2.35

2.97

3.38

2.50

2.95

2022/3/7

2022/3/3

2022/3/3

2022/2/24

2022/2/21

2022/2/21

2022/2/18

2022/1/27

2022/1/24

2022/1/21

2022/1/21

2022/1/13

2022/1/10

2025/3/7

2022/8/30

2022/8/30

2022/5/25

2024/2/21

2025/2/21

2022/11/15

2025/1/27

2022/4/22

2027/1/21

2027/1/21

2022/6/12

2028/1/10

0.49

0.49

0.25

2.00

3.00

0.74

0.24

0.41

Corporate Bond

CP

CP

SCP

MTN

MTN

SCP

International
Institution Bond

SCP

MTN

MTN

SCP

Corporate Bond

Shanghai
Exchange
Market
China Interbank
Market
China Interbank

Market

China Interbank
Market

China Interbank
Market

China Interbank
Market

China Interbank
Market

China Interbank
Market

China Interbank
Market

China Interbank

Market

China Interbank

Market

China Interbank

Market

Shenzhen

Exchange Market

Shanghai
Brilliance
Rating
China
Chengxin
China
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China
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China
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China
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China
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China
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Sources: Bloomberg, CCX research

Issuer Analysis: China Mengniu Dairy Company Limited

Issuer profile: China Mengniu Dairy Company Limited was incorporated in the Cayman Islands in June
2002 and was listed in Hong Kong in June 2004 (stock code: 2319.HK). As of July 25, 2022, the Company
has no beneficial owner or controlling shareholder. The Company's top three shareholders, COFCO
Corporation Limited, FIL Limited and Brown Brothers Harriman & Co, hold 17.88%, 9.10% and 7.30% of
the shares directly and indirectly. The Company's business scope is the production, processing and sale of
dairy products, frozen beverages, edible ice, soft drinks, and dairy powder-based solid-formed products.
By the end of 2021, the Company's annual production capacity of dairy products reached 11.66 million
tons, ranking among the top 20 in the world's dairy industry for 13 consecutive years and among the top
10 globally for five consecutive years, and making it a leading dairy products supplier in China. By the end
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of 2021, the production and sales of the Company's main business, dairy products, had formed four
business segments of liquid milk, ice cream, milk powder and other products, contributing operating
revenues of RMB 76.514 billion, RMB 4.240 billion, RMB 4.949 billion and RMB 2.438 billion respectively,
representing year-on-year growth of 13%, 61%, 8% and 126%. The company had total assets of RMB
98.101 billion, gearing ratio of 57.19%, total revenue of RMB 88.148 billion, gross operating profit rate of
36.75%, net profit of RMB 4.964 billion, return on total assets rate of 7.42%, total capitalization rate of
39.16%, total debt/EBITDA of 3 and EBITDA interest coverage multiple of 12.12. In terms of strengths,
the Company has obvious scale, brand and channel advantages and outstanding industry position; stable
milk supply and great industry chain integration advantages; significantly higher profitability in 2021;
unused bank credit balance of RMB 42.982 billion at the end of 2021, showing sufficient standby liquidity.
There are also some aspects that need to be focused on. The Company's revenue may be affected by
fluctuations in milk supply prices; strict national food safety standards; the risk of goodwill and trademark
impairment if the operation of the acquired enterprises performs below expectations; the large scale of
external entrusted loans, which will occupy certain funds. On July 28, 2022, China Mengniu Dairy
Company Limited received a domestic credit rating of "AAA" with a stable outlook.

Issuance history: China Mengniu Dairy Company Limited entered the Panda Bond Market in 2019
and issued a total of 22 bonds, raising 36.9 billion RMB altogether. 21 super and short-term
commercial papers and 1 medium-term note were issued in the Inter-bank Bond Market. The
average coupon rate is 2.38% and the average spread is 48bp. The funds raised are mainly used to
supplement working capital.

Table 4: Historical Issuance of China Mengniu Dairy Company Limited in the Panda Bond Market

Amount
; Coupon Sprea
Issue date Maturity Tenor (RMB Usage of Proceeds Bond Type Issue Market
o (%)  d(BP)
billion)
Inter-bank
1 2019/4/19 2019/12/30 0.70 1 3.35 69 supplement working capital SCP
Market
Inter-bank
2 2019/8/23 2020/2/19 0.49 1 2.96 44 supplement working capital SCP
Market
Inter-bank
3 2019/11/22 2022/11/22 3.00 1 3.67 85 supplement working capital MTN
Market
Inter-bank
4 2020/4/24 2020/11/20 0.57 1.5 1.80 78 supplement working capital SCP
Market
Inter-bank
5 2020/5/29 2020/11/25 0.49 0.5 1.61 6 supplement working capital SCP
Market
Inter-bank
6 2020/5/29 2020/11/25 0.49 1.5 1.61 6 supplement working capital Scp
Market
Inter-bank
7 2021/3/26 2021/6/24 0.25 2 2.50 50 supplement working capital Scp
Market
Inter-bank
8 2021/4/8 2021/6/25 0.21 1 2.50 59 supplement working capital Scp
Market
9 2021/4/19 2021/6/25 0.18 1 2.50 64 supplement working capital SCP Inter-bank
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Market
Inter-bank
10 2021/6/22 2021/12/16 0.48 0.8 2.65 45 supplement working capital SCP
Market
Inter-bank
11 2021/6/24 2021/9/17 0.23 1.2 2.50 53 supplement working capital SCP
Market
Inter-bank
12 2021/7/27 2021/12/9 0.38 2 2.60 85 supplement working capital SCP
Market
Inter-bank
13 2021/8/4 2021/10/29 0.24 0.5 2.50 66 supplement working capital SCP
Market
Inter-bank
14 2021/8/30 2021/11/19 0.22 2.5 2.55 47 supplement working capital SCP
Market
Inter-bank
15 2021/8/30 2021/11/26 0.24 2.5 2.55 47 supplement working capital SCP
Market
Inter-bank
16 2021/9/28 2021/12/22 0.23 1.5 2.55 53 supplement working capital SCP
Market
Inter-bank
17 2022/1/24 2022/4/22 0.24 2.5 2.35 55 supplement working capital Scp
Market
Inter-bank
18 2022/2/24 2022/5/25 0.25 2.5 2.33 37 supplement working capital SCP
Market
Inter-bank
19 2022/3/22 2022/6/10 0.22 2.5 2.20 19 supplement working capital SCP
Market
Inter-bank
20 2022/8/4 2022/11/2 0.25 2.5 1.75 34 supplement working capital SCP
Market
Inter-bank
21 2022/8/5 2022/12/5 0.34 2.5 1.75 33 supplement working capital Scp
Market
Inter-bank
22 2022/8/17 2022/12/9 0.31 2.9 1.60 17 supplement working capital SCP
Market

Sources: Bloomberg, CCX research
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Copyright © 2022 China Chengxin (Asia Pacific) Credit Ratings Company Limited, China Chengxin (Asia Pacific) Credit Ratings
Company Limited and/or their affiliates (collectively, “CCX”). All rights reserved. All information contained herein is protected by law. None
of such information may be copied or otherwise reproduced, repackaged, further transmitted, transferred, redaction, interception, resold or

redistributed, or stored for subsequent use for any such purpose, by any person without CCX’s prior written consent.

Important Information

All information contained herein is obtained by CCX from sources believed by it to be accurate and reliable. Because of the possibility of human
or mechanical error as well as other factors, however, all information contained herein is provided “as is” without warranty of any kind. No
warranty, express or implied, as to the accuracy, timeliness, completeness, merchantability or fitness for any commercial purpose of such
information is given or made by CCX in any form or manner whatsoever.

To the extent permitted by law, CCX and its directors, officers, employees, agents and representatives disclaim liability to any person or entity
(a) for any direct or compensatory losses or damages, including but not limited to by any negligence on the part of, or any contingency within
or beyond the control of, CCX or any of its directors, officers, employees, agents or representatives, arising from or in connection with the
information contained herein or the use of or inability to use any such information; or (b) for any indirect, special, consequential, or incidental
losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such
information, even if CCX or any of its directors, officers, employees, agents or representatives is advised in advance of the possibility of such
losses or damages.

CCX’s credit ratings, assessments and other opinions contained herein are current opinions and are not statements of current or historical fact
and do not constitute or provide investment or financial advice, and do not provide recommendations to purchase, sell, or hold particular
securities. CCX’s credit rating assessments and other opinions are not intended for use by retail investors when making an investment decision.
Any person as investor will, with due care, make its own study and evaluation of each security, issuer, guarantor, and credit supporter that is
under consideration for purchase, holding, or selling.
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