Hit =50 &1 B IS BRI

Lianhe Ratings Global 2023 43 H 30 H

2023 FhABEERMFRAGSBAERS (L)

X 2023 TR RERIUHHF R EE W ERS RE TR 32 P REFEELFFRTE
— XS —URRI B A, o 23 A AAEH EA X, 9 A e E A DLAM
X. ZWEET 2023 4 1 A2 BT, A AUANER: —in @, ZREFNE
s PR E R R IUESE TR L B R 36 U R T 3 I B R
BATEHELE R BT 2 DARIRE . ARG R — B B R a1, 20
P B EM PR B R LU R L. AT 5B 3R A5 i o5 s i+ 55
JLfI5 T 3 I % 55 R

BB — R

KB 52 Vi 3 R Al 8 e HA 7] BARAT E R A T R S AT, b A2 & )
40.6% A1 28.1%. HAZ I HEARBRIT/IEHFEATKWEERES (18.8%) MKEAT
(12.5%) .

21. 9% 52 V5 & R o = B 1L 30 {236 TT, 25%FM 52 15 & I o5 = BRANARAE 10 &2
30 {236 ez 18], 25%F52 U5 E 5403 TCLL T . HRH 28, 1%7E 5 & 10 {23t 8] (W,
MR 1) .

Fr 1:
AT MR E S TR (AUM) 2% /b?

25.00% 21.88%

T

2813%_/////////

= 30{ZE T b = 10-301Z%7T 5-10{Z%7T = F5{ZETT

HHHIR: A Ty

Lianhe Ratings Global Limited
Page 1 of 13



87. 5% TB% B2 i 25 T B R E AR FiFRiES . R, 56. 3% A S
HERURKER G, 18 8UAZ SRR, 18, 8% NS L HIEM . 3. 1305
HHAb$E 5 T A
3. SIS T # L H KT AT IR B R T VS . RV ORI, 68, 8hiT)
BRHEGFIDT 34F, 2% EHAGFEIE 3 B 7 F 200,
PR EGAEZTERRAGHRBRICE NS, 59. %2 iERFE T —FlEZ.
HRAE 9. A% NKA FEA 57 B i
T (B3R 2-5) #5255 . g EE SR H A T 205 & B3 A .
PR 2:
AR BETWEERGZR? (2
aafF - #1720 NG, < .50%
A8t - sk cHy) I 7 .00%
EDUSETEN 0 ek
rE% I : 5
gragitra I 1675

Hit [l 313%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

HHHIR: A Ty

P 3:
B EEOGER L E R T ? (i)

srmperey I . 5
g o2 o | :;

rEEREs I - 25
=it I 625%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

BHAI: I B oy

R 4:
4%

s
e

HAEH— B

=

Lianhe Ratings Global Limited
Page 2 of 13



0.00%
6.25% _——gil .00%
2500% ——
y  68.75%

w T34 " 3BT 8 =810~ [g) 11E15F g = 155 RLE
FHEFIR: B

¥R 5:

i

SN e R AN E a e RE e (I PN A E 2

x4 I o 25
ESSTELarl il 0 0 o
25w M EEETs0n I 2 1.35%
sokz I BB T 7o |, 2o 13
7o bl {84100 |, 5 1.25Y%
100% | 3.13%

0% 10% 20% 30% 40%

HHHI: B Ty

B EMEFTEE

ZHZVTHE (53.1%) AN 2023 A E GDP K ZKAE 5. 0% — 6. 0%, 21. 9%1I327%
PN R AE 4. 0% — 5. 0%. 18. 8% U7 & N ANTEKFMAE 4. 0%LL T, HAF 6. 2%H)
255N 2022 AT E ) GDP 39K KT 6. 0%.

EZ V78 BB 2023 IR TREA T, 53. 1%KZ Vi IAANSINE 25 & 50 P4
o 28.1% MIANINNSHEIN 75 2 100 NS FIEF, F 15, 6%Z & NN
—AL 2B T RR AR,

KEZHZ U5 (87.5%) NN 2022 LU AN RMILEREAE 6.4 — 7.0 ZHPE0, 9. 4%
HIZ i E AN NIERBKT 6. 4. —fiZ B THLRE ST 7 (LR 6-8) .

Lianhe Ratings Global Limited
Page 3 of 13



MR 6:
#nt 2023 4EH [E GDP [A] bl 3K 2245 ] T A 2

60%
53.13%
50%
40%
30%
20%
10%
3.13% 3.13%
0% [ | [ |
SF7.0% 6.0-7.0% 5.0-6.0%
R 7:
TEXF 2023 FEFRBEAE IS A (T T 2
60%
53.13%
50%
A0%
30%
20% 15.63%
10%
3.13%
0% L
3= A MM25-50 5
P& 8:

U 5 2023 4ESET0 5N R AIC 3R 2

21.88%
18.75%
0.00%
4.0-5.0% & F4.0% Hith
HHFNE: LT
28.13%
0.00% 0.00%

N75-10040E A 1125-15040 8 A mEF15008 4

HHHI: B Ty

Lianhe Ratings Global Limited
Page 4 of 13



9.38%

= 5F7 564 -7.0 {EF64

HHFHIR: I oy

St 2023 AR EIPEAT L I R Gt 2 RS AT RE 53, 1%V E R [ ANATfE |
IR, 34.4% FIAFF [ZAZ] WA, T 12.5% FIAFE [0IEE] PR CILFE
x£9 .

fE 9:
AT B 2023 A Hp I EAT MY H B 2R Gt 385 29 XU 1) ] e 2

0.00%

_12.50%

»FETE TR ~EFL TR «FEFTE

HIAHI: IGeE

MR E AN X ) 5 A oK 40. 6% )32 U5 8 W8 — 23t K B = B0, (ERAER
WISV AN R S =23 52 BTt 68. 8RR T E WA =LA & T
B, AT 6. 3%MIZ U BN 2 TE, 43, 8% AU I & Nk (LR 10) .

Fft 10:
Lianhe Ratings Global Limited
Page 5 of 13



52022 AR, SEXRARK 12 A H A A 10 R e 2

100%
754 71.88% 68.75%
53.13% 0005
50% 406 43.75%
25.00%
254 18.75%
6.25% 9.38% 6.254 6.250
o [] ] ]
— 2T T =EH T R
m 3K nfgE TR

BHHI: ATy

£ FP s = T S IR DT 1T, KB I3 I 32 174 (84, 4%) N NBBUR 2 A BILAT B I8
(M 11) .

fH 11:
1&xF 2023 G [E G5 AT I WS I A AT ?

3.13% 0.00%

12.50% _——2

T 84.38%

= WA 5 = ez = KA
HAFRIR: A R

B=Ma P RERERTRS T NER
ST T T AT SRR L, SRR 1 e s AT WL RAT A (5 BRI
() B ol T DY) B

Lianhe Ratings Global Limited
Page 6 of 13



(2) I 55 B F TP/ A B 88 COVID-19 i

(3) WA i 2

(4) 3% AT )8 e 3 1R

(5) 2l 4

(6) th 36 51 5 v i A1 £ ¥ BX 5K SR 35 (4 Il

HRATI A SREx. i Bl ek, Rfbex, M7 54ER*.

* IR TTHE T B 5 : TR 5 TR APl 1 -

ek [ 171 7 O 5 T B ASF T [ B 1Bl ;- FEAb A2 717 15 4 A S 9 R i A o

(DX TFHmFEE (D FEEH LR TSR] B, KEHEZVTH NN
Prthre . A R RAAT A = R . 25 (37.5%) YONIXKHRAT HIRR
PR (PR 12) .

MR 12:
G R T DY SCHT | BOER

100%
L Qi) kv miFE LE S0
78.13%
5%
56.25%
50% 200 46.88%
37.501 37.50] a9 37.50%
1.25%
250 25%
12.50% 12.50%
I I%'Sg% 6.25% 6.25%
0.00% 0.00% .00% .00% 00%
o | m
Wik iy ESRTS R WIT5IER

HIAHI: TG

TSR (2) LRI/ T ESE COVID-19 #57t, KREHZVT#E NN, XX
P AT LA Rt R (PR 13) .

M 13:
1055 B W i/ H LSS COVID-19 45 it

Lianhe Ratings Global Limited
Page 7 of 13



100%

m 1 S Shva mFE = KA
78.13%
75.00%
75 71.88% 71.88%
62.50%
50%
31.25
255 21.88 21.88
15.63] 15.63
6.25% 6.25% 3.13% 6.25% 6.25% 6.25%
’ 0.00% 0.00%
0% . 0.00% . || . .
WA B = E R %Eﬁ 5iER

Eig/ S S

XFHmFEA (3) KB, K2 B U5H IR BT 18 5 47 Mk i oK 4 1 5
PR . 18. 8%[1 32 U5 A IR XHARAT S AR AT b A R B T R (ML PR 14) .

MR 14:
SEEcfign 5
5%
) FHsT mIFE =R
53.13% 53.13%
20008 46.,38%
50% 43.75%
0.63% 40.63% 40.63%
37.50% 37.50%
25% 18.75%
6.25% 6.25% 6. 25%6 45% p-30%
6 52 ‘ 2.13%
. 0.00% .00%
iﬁﬁz it ®i75 4E%E

HHHI: AT

TP (4) SKRERRM AR, M2 U8 DO FA ATl
PRI R AL VR . (B 34, 4%V DO R SARAT SAREAT L&A S
Fone (ML 15)

P2 15:
56 RN 11 5 7 T B

Lianhe Ratings Global Limited
Page 8 of 13



100%

= Fsr miFmE LE S
7o 65.63%
62.50% .
50.00% 5313k
50%
34.38% 34.38%
25.00%
25% 21.88% 21.88%
12.50% 12.50% 12.50% 12.50% 12.50%
3134 3. 13%. 5 OO%I 3. 13%. 0.00%.
0% |
W% Bl R HRIT5IESR

BRI TG A o

TS (5) ST, REHEZUH N BRI S slrh 3L LR 16)

Pt 16:
R ik 5+
75%
65.63% m IE =2k s FE =R
62.50%
50.38Y%
- 50.00%
o0k 43,756
37.50%
28.13% 28.13%
25.00%
9 38% 9.38% 0.38% 9.38% 9.38%
0 00%. 0 00%. p-13% p-13%
' ' [ | [ |
iﬁkffx Eh = E = RIT5IER

HHHI: Ay

XHF s (6) TR G Fun Gl Kk RB IR, SRS U E X A i ATk
1] 2023 FERTFAFM . ESERRE, U5F 43.8% HI N NIE & B =47 AN &
23 R S RS (LRER 17) .

M 17.
HH 52 B 5 i AN 6 1 S5 5K R 55 14 n R

Lianhe Ratings Global Limited
Page 9 of 13



100%

B fAE hs7 EFE =R
75% 68.75% 68.75%
62.50%
50.00%
50% —43.75% 3.75%
43.75% b1 e
5.00%
250 1.88%
8. 25%6 255 6.25% s 13% 6.25% 6.25% 6.25%
0.00% 0.00% 0.00%
0% N [ |
iﬁﬁz B = [ RIT53ER

Eig/ S

ST ST AT A Z ARSI T. KEBAFIR, KoK 12 1, 3
IMZR RIFREE . R ZEUN ST WO - AR AR I Z 450K . 46. 9%32 15 A
NEAAEAT HIRRIAMZE R LR 18) .

i3 18:
TEARK 12 NH, Btk e T35 o iR 22 2 2 ey ?
100% \
LRIV BE mlf %
75% 71.88%
59.38%
50% 46.88% 4 75@}‘]6 .88% 43 75@]6 .88%
37.50
28.13% b5 00% 2500
25%
I 9.38% 9.38%
3.13% 3.13%
o [] []
WS J%ﬁﬂ)ﬁ B 1 WIT5ER

HIAHI: I

2023 FEHH G RAT W A& T A R — 5. 46. 9%V T, 2023 A A E I
FIufgr RATER S 2022 R, Bl EEOF AR 7 [0S 8T ] Bk,
40. 6% 52 15 # NN REE J Hh = 32 et R AT B ik (LFER 19) .

Lianhe Ratings Global Limited
Page 10 of 13



B 19:
5 2022 AL, IR EAT LI SETThifE 2023 S RHHE AT EAES 2 WfT?

75%

T 52022424848 LRl
46.88%
50% 43.75%
40.63% 40.63% 40.63
37.50% 37.509
34.38% 34.38
28.13%
25.00% 28.13% 5.00
21.88%
I I I 1
15t Bib= E 1 %‘Eﬁ 53R

BRI TG A oy

ETER 7B e RATIAN HAR B R R B ATE, ATE R, B, HiE S B
(78.1%) K fsithr= (56.3%) MBRyT OrfiE 512547k (34. 4%) R 32 Vi fmm bR =K &
BATM . AT AR 2 NHERIE 1305 R IR T MR AT W R % (LB & 20) .

P& 20:
R 7 Mg Gl A, BIE R B = KT (i)

B

B, BR58E
AHSAAS I 1.2 5%
AREL N 31 25

56.25%

78.13%

EFRESH I 3/ 38Y
£E5XY I (.55
RE I 15.75%
#EL — O.38%
Hit . 15 75%
0% 10% 20% 30% 40% 50% 60% 70% 80 0%

HIAHI: I

E RETEROAT SCEAR, S SCHERA AN, BWRIBA EBRT 2023 43
H 30 HARHPIE RN AZ NHE. (2023 Chinese Offshore USD Bond Investor
Survey Report (Part One))

Lianhe Ratings Global Limited
Page 11 of 13



BRAEA

A 5%

HEPATE

(852) 3462 9568
stan.ho@Ihratingsglobal.com

TR E

HHALH, VSR

(852) 3462 9569
joyce.chi@lhratingsglobal.com

gk BRI

zH, WEhRE

(852) 3462 9581
shingas.cheung@|lhratingsglobal.com

Lianhe Ratings Global Limited
Page 12 of 13


mailto:stan.ho@lhratingsglobal.com
mailto:joyce.chi@lhratingsglobal.com
mailto:shingas.cheung@lhratingsglobal.com

HITE

BRETHREBRARAR  “BRGEPR” 50 “ARm7 8 “|AT” D RATHIE HIEHAT
W 58 4% 5 52 05 78 4 K R 2R A B0 O . B TE 0 B s b ] IR X e 2% SRR 2%
www.lhratingsglobal.com

B VPG — Pt SR B 55 W R R S5, ANRRISK, B Bl A A e
IR EHPPRAY KAEMIESR AT 20 A%, TSR/ sad v, A L
Bl 55 52 B A o KA Bl B ORAT AR AT I [ w2 P o6 {5 A VR AT IR E TH . Pl
i (EIEE Yl

FITAT (5 P VP80 1R 22 3 VIR B 20 M I et 7™ s B P R R R 35 T 0= BT fs
PRI AR A N ST, MRAKRE TIWFHZ BRI . Wh R 3R AU
NBRA NI H 1

R A [ B ik 3 AT 145 78 20 B ER A J& SE R 5 = J5 15 BT B VPSS . Bk & Pra
PEHFRW SRR, Uk, EER TR, AHSRIER =T LS I RT A
PEEHAT oM. BREEPRAATETH A, A, R RPRE. BKEEREER
USSR EmtE, IEmaTE, SRR/ BCE R . 5 PR B S R [ B AROR
PR A TSR L, RIS X X HEAT R R AR, AR S,

EAERIR T, B MBRRIET. B/ R, SR BRI/ SRRt A R BRI
TR 5 /R AR 7 AR FE AT PR 247 R A ORI TR T 2k 3
fE AT

AT TE R AT A RERT . B0 BRIV 2 SRR G 3 P OFR S (O . B4R
BEBE RREER 013 A, R M RSB MR R 5 505 PR
FERATIR 2 AT, A FTVEAAR S o 60 213 VRS SRS T MR B (R
(RIRF) LB . FEAT NG T AEAT IR BAROC 1, 40 S MR B B F 9
RS FRIGE £ [ H R 5 P SRV S o TR 12 PP 2368 15 L
T O H P AU AL SR SN B, LA S 0 M R

AT EL A 015 P2 DA S SR 25 5 T 2 B B A . R8T TV
AELMERDT SN ATFHCRRHED.

2 L AT BB A 0 A ) T [ 2 R 4 24 )
PR PRI o F O 7 AR O R A

FRABUIT A O A VR 2 [ P A PR 2 7] 2023

Lianhe Ratings Global Limited
Page 13 of 13



