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[XE]
(i ZEE]

EE SEC MK IPHEHLE T 38 4900 FETT

FEIFFA 522 0122(SEC) 3 HEIR, ANFAE VPN R E AT S ihid@ 4900
FIETCRFE TR, LT S0 1 sl FARAFRUE I FE 1 . XA K ERANLE 22
WA FE RS AT B eskirg. HEEH. HR Ratings de Mexico. A.M.Best
Rating Services A1 Demotech. Al 1A\ 2 & A1 63 T4 4E4P RRAT B 73845 5 T A7
FEH KK, SEC FR, FIEAIFRT R E & H AT 2000 37, BEF AT 800
JiFEIt. AM.Best ¥ 32F 100 /7376, HR Ratings de Mexico [F] & 32 £} 25 i3I,
Demotech #4324 10 /i £ 6.

(& 5k JE: https://www.jrj.com.cn)

QG EIE)

BRI O REMA R “BBB+ KIT NGV BMBEREA “FRe”

JE3Z: Sept. 4, 2024--S&P Global Ratings today affirmed our 'BBB+' issuer credit rating
on CCCI. We revised the outlook to stable from negative.

The outlook revision to stable reflects our view that the company's leverage will be
maintained below 2x given its new shareholder return programs. Following the share
repurchase transaction in June and July 2024 of approximately $550 million, which was
materially smaller than the initial authorized amount of $3.1 billion, the company's new
share repurchase program of $1 billion will likely result in leverage maintained below 2x.
In addition, the increased quarterly dividend payment of $2 a share will result in
approximately $90 million of cash dividends paid a year, which can be funded by the
company's free operating cash flow (FOCF) of more than $400 million a year.

The stable outlook reflects our expectations that the company will continue to increase
sales organically in the low-single-digit percent area, sustain EBITDA margin in the
14%-16% area, and keep leverage below 2x.

(F Rk IE: https://www.spglobals.com)
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BE: 2024 5F 9 H 4 H, bpEafil ] On] SREEMA BRA B R AT NS F R
N“BBB+". bRl e B AT R R e

JE B Ry R R FR AR N, BT AR BRI AR BRI, FATAT
FRAREFE 2 5LA . 2024 4F 6 AR 7 H WL 5.5 423704y B AT 5 AR FRARZE /)N
F BRI 314430, ZA T HT 10 1235 704y [ RIAR 7] B4 AT AT R AR KF
1R 2 f5LAN . Beah, sEnEER 2 SuiZE I S SO A 5 3R ST 2 9000 536
JCHIBLE I, XA LA RREEE 4250 B A E e Rt 4.

“Fa e B S T bR T 2 N T 4R SR DR AN B A HLIG K S s 6
AERF 14%-16%(1) EBITDA FlIEZ, AT ZRIREFE 2 500,

Bl FREERIRTRITER B i fae ke

J&3Z: September 03, 2024 -- Moody's Ratings (Moody's) today assigned a B1 rating to
MGM Resorts International's ("MGM") proposed $675 million senior unsecured notes.
The outlook remains unchanged at stable.

Net proceeds from the proposed $675 million senior unsecured notes will be used to
refinance the company's existing B1 rated $675 million 5.75% senior unsecured notes
due 2025. The proposed refinancing is leverage neutral, and pushes out a portion of the
company's upcoming maturities.

MGM Resorts International's (B1 stable) credit profile reflects the company's large scale,
strong presence on the Las Vegas Strip, and a solid position within several regional
markets across the US. MGM's presence in the large Macau market with favorable long-
term prospects further supports the rating. The rating is constrained by the company's
high leverage, including the company's sizeable leases on the balance sheet. We expect
MGM will actively pursue large integrated resort development projects that would result
in elevated leverage for some time until it completes the project.

The stable outlook for MGM Resorts International reflects the continued strong
performance of the company's US regional and Las VVegas operations, with a recovery in
Macau operations. The stable outlook also incorporates the company's good liquidity,
with substantial cash balances and revolver availability.

(F Rk JE: https://www. moodys.com)

. 2024 £ 9 A 3 H, Bl FRmEMEEEMNE AT 6.75 /T
AR Bl RS IaE”.
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QG TIEY)

BEHINEEREFENTEZNAA-"; REFEE”

JE3Z: 06 Sep 2024: Fitch Ratings has affirmed TotalEnergies SE's Long-Term Issuer
Default Rating at 'AA-". The Outlook is Stable.

TotalEnergies' ratings are supported by its large scale, global operations, strong business
diversification and robust financial profile. Fitch forecasts TotalEnergies to maintain
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strong credit metrics through to 2027, similar to other EMEA oil and gas majors, as
favourable but normalising hydrocarbon prices are accompanied by prudent capital
allocation.

TotalEnergies' financial policy supports its rating with dividends and share buybacks tied
to cash flows. The company has also made progress in adapting its business profile to
anticipated long-term changes in the global energy mix as part of its comprehensive
energy-transition strategy.

(EHRRIE: https://www. fitchratings.com)

B 2024 /£ 9 H 6 H: HEEPFHHINERREEIEIKIARAT NIELTFR A
“AA-”, JRECFRE.

T IR IR RER VP 52 B H e R AL, AEkiz g . sm R IL % 2 o AR (g m
WS- R SC R . BTN, T8 FIME IE 5 AL B S AL S A% A1l G o TR 55
ARCE, EA/RBIEGAE 2027 2 AT PRFFRIEE RIS, 5HARRK . R
A AT RIAS E%*u

TE I IR BE IR B0 45 UK @ o 5 I e im R I i S %ﬂﬂﬁ%‘%lﬁlm’]%}iﬁﬁﬁ‘@i ({5
RNHATHR b#ﬁ%iﬁjzﬂi%ﬁﬁ—*ﬂﬂ, %A TR AE R B HO 55 MRG0 DL Y. 4% BR BE Y 45 14
[ TR A A% A 77 T B T 3k e o

BERINES BRIV ENA+; BERE”

JR3Z: 05 Sep 2024: Fitch Ratings has affirmed Schroders plc's Long-Term Issuer Default
Rating (IDR) at 'A+' with a Stable Outlook. Fitch has also affirmed Schroders' GBP250
million Tier 2 notes at 'A-'.

Schroders' Long-Term IDR reflects its strong franchise, which benefits from significant
diversification relative to peers', a low risk appetite and robust financial metrics.
Schroders has a low level of external debt, which Fitch views as a rating strength. The
ratings also consider well-managed incremental credit and liquidity risks related to the
group's growing wealth management business.

(FP K IR: https:/mww.fitchratings.com)
BHE: 2024 4 9 A 5 H: HEEPERIM D M 5K RAT NS LW
“AF, REECRRE”. BB R P R 2.5 108 R IR A .

Jits PRI A AT NI APPSR Sk 1 HSR KRR E B XA a T A A
NADETEE A v AN D VAN R T SR Y VIl B = A T 631 D P i N P
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QIRLEIEY)

BETHTEMAKRBRFRZEB-"; HEPRIIAN AL NEL L

JE3Z: 04 Sep 2024: Fitch Ratings has downgraded West China Cement Limited's (WCC)
Long-Term Issuer Default Rating (IDR) to 'B-' from 'B+'. Fitch has also downgraded its
senior unsecured rating and the rating on WCC's USD600 million senior unsecured notes
due July 2026 to 'CCC+' from 'B+'; and placed all ratings on Rating Watch Negative
(RWN).

The downgrade on the IDR is due to WCC's negative free cash flow (FCF) in 2024 and
heightened business risks in the Ethiopian market due to the ongoing economic crisis and
the local currency's significant depreciation. The RWN reflects material uncertainties in
the company's ability to convert Ethiopian birr into hard currency in a timely matter, to
successfully ramp up projects in other high-risk markets, and to obtain external funding
ahead of the 2026 bond maturity.

(B R¥E: https://www.fitchratings.com)

B 2024 £ 9 A 4 H, EEVRL KT E PRI PR 7 RIS Tk
T NBAWLE B+ TR B-". AR 1Z A7 MmOl g, LT
2026 £ 7 H 2N 6 145 Tu i PRI 25 IS B “B+” M E“CCC+”. A
IR IR 4 PP 0 BN ST 1P 25 0 52 42 P

RUFAT NELAPFH N HEH T 2024 Fo0H0UKIe ) B BBlem g, Hiz
DN EAE P FEARR L SV 7 37 D 7o ol XU R 4R 52 £ 22 5 S ATL A 224 3 B T KOs Iz A T v
PRSI PP SR A% B SR 1 % 8 RIAFAE BRI GE T, BLAGRE S B I R 1 28
MRV PE /R St B B2 T, D HERE Hoth i KU T I I H . BLARBERS E 2026 4
BT 2 H AT HRAT SN AR AR 5

BERIERGKPE LZ“BBB”; RE“RE”

J&E3Z: 04 Sep 2024: Fitch Ratings has upgraded Haidilao International Holding Ltd.'s
Long-Term Issuer Default Rating (IDR) to 'BBB' from 'BBB-'. The Outlook is Stable.
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Fitch has also upgraded Haidilao's senior unsecured rating and the rating of the US dollar
senior unsecured notes to 'BBB' from '‘BBB-'.

The upgrade reflects Haidilao's maintained strong market position and resilience in
profitability despite intensified competition in the restaurant industry in recent years.
Fitch expects Haidilao to outperform the industry and maintain a robust financial profile
by generating strong operating cash flow while keeping capex disciplined, thereby
maintaining a low EBITDAR net leverage below 1.0x. The ratings are constrained by
Haidilao's modest scale relative to higher-rated peers and reliance on a single brand.

(EPkE: https://www.fitchratings.com)

BV 2024 4F 9 H 4 1, BUEVP ORI IRHS E Pris A TR A J KR AT A
HAVH H“BBB-" LA Z“BBB”, JEHEFaE”. B[R] IR R 1 R
RN G = R T HE 4R VP 5 “BBB-" LI £ “BBB”.

PERVER BT, R TR O T FonE], BB R AN REE 75 KT
T HAL AR B ) BRI e J . B TE, IR H RGO T [Flk, it saahim
85 DL & U AE BCRE 0 PR FE RS AR I 0 S5oIR B, R A A ) R AR S, AT K
EBITDAR AT F4ERFAE 1.0 5 LA FRKT o 5P ENEAHEL, K
P IR /N, HARHS R — SR, X PR BRI 24

g T RGP KRR NMERPHEZEBB-"; BRE“HE”

JE3C: Sept. 6, 2024—S&P Global Ratings today lowered the long-term issuer credit
rating on China Vanke to 'BB-' from 'BB+', and the long-term issuer credit rating on
China Vanke subsidiary Vanke Real Estate (Hong Kong) Co. Ltd. (Vanke HK) to 'B+'
from 'BB'. S&P Global Ratings also lowered the issue rating on Vanke HK's senior
unsecured notes to 'B+' from 'BB".

The negative outlook on China Vanke reflects our view that the company's contracted
sales could drop further over the next 12 months amid a prolonged property market
downturn in China. China Vanke's liquidity could also weaken if the company fails to
execute its asset disposal plans and debt refinancing via asset-pledged bank borrowing.

The rating and outlook on Vanke HK reflect those on its parent, China Vanke. In our
view, Vanke HK will remain a highly strategic subsidiary of China Vanke for the next
12-24 months.

(P kIE: https://www. spglobals.com)
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B 2024 4% O 1 6 Fl, BRI TTRHE IR U IR 26 5K 01K A7 A f PR 3
GONBBA" T UREBB-", ¢ H T2 7 1 Rk 2 (75 M) TR 24 T (7 B4 ) 0 K
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JE3Z: September 05, 2024 -- Moody's Ratings (Moody's) has upgraded JD.com, Inc.'s
issuer and senior unsecured ratings to A3 from Baal and revised the outlook to stable
from positive.

The ratings upgrade and stable outlook reflect JD.com's leading market position in
China's e-commerce market with a unique and resilient business model, supported by
deep supply-chain capability and economies of scale as well as its prudent financial
policy that underpins low leverage and a solid net cash position. The upgrade also reflects
our expectation that the company will maintain its strong financial profile through the
market cycles and continue taking a balanced funding approach for future capital
requirements.

(A% JE: https://www.moodys.com)

B 2024 5 9 H 5 H, Bk nURERIB A7 FR A 5 AT NP A= 0
AT VE N “Baal” LI 2R <A3”, HoR B 1L THI i B AR E

PR RN RGeS S T i AR B AT [ HL R 55 T I R A T A
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KITHEAEK
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QG EIE)

BERINLRER“BBB+PH; RERE”

J& 3C: 05 Sep 2024: Fitch Ratings has affirmed CEB International Investment
Corporation Limited's (CEBII) Long-Term Issuer Default Rating (IDR) at 'BBB+' and
Shareholder Support Rating (SSR) at 'bbb+'. The Outlook on the IDR is Stable. Fitch has
also affirmed the rating on CEBI Splendid Limited's senior unsecured notes at 'BBB+'".
The notes are unconditionally and irrevocably guaranteed by CEBII and rank pari passu
with all of CEBII's present and future unsecured obligations.

CEBII, based in Hong Kong, serves as the sole holding company platform that houses
China Everbright Bank Company Limited's (CEB, BBB+/Stable) offshore investment
banking business. Its primary role is to provide CEB's customers with cross-border
capital market products and asset-management services, offering a comprehensive
financial solution to complement the parent bank's commercial banking business.

(B kE: https://www.fitchratings.com)
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QG CIE)

BN LE S RALEIER “ARITARE; RERSRE”

JE3Z: September 05, 2024 -- Moody's Ratings (Moody's) has affirmed the A3 issuer
rating and (P)A3 senior unsecured MTN program rating of CapitaLand Integrated
Commercial Trust (CICT).

At the same time, we have affirmed the A3 senior unsecured (including backed) and
(P)A3 multicurrency backed senior unsecured medium-term note program ratings of the
notes issued by CMT MTN Pte. Ltd., a wholly-owned subsidiary of CICT.

The outlook for both entities remains stable.

CICT's A3 rating continues to reflect its leading position as the largest real estate
investment trust (REIT) in Singapore (Aaa stable) by asset size. The rating considers the
trust's portfolio of high-quality assets across the retail, office, and integrated development
segments, which have a diversified tenant base and occupancy rates above industry
averages.

Anrong Credit Rating Co.,Ltd. 9
Copyright © 2024,All Rights Reserved.



B = B TS \5
ol Sl EFRTRFHER (& 137 80)

The rating action follows CICT's announcement on 3 September 2024 that it has entered
into an agreement to acquire a 50% stake in the retail mall, ION Orchard, as well as its
connecting underpass, for a total acquisition consideration of around SGD1.9 billion,
including fees and expenses. The affirmation with a stable outlook reflects our
expectation that CICT's market position and asset portfolio quality will improve
following the proposed acquisition of a stake in ION Orchard. At the same time, the trust
has exercised prudence by funding the majority of the transaction with proceeds from an
equity issuance.

(EBkE: https://www.moodys.com)

B 2024 £ 9 A 5 H - Bl FEHNIELE A S FE 1A RAT AR
File (P A3 R JCHLH o HA S T RIVE LR

[E, Bidsil T IEZE A RIEIE e % T A F CMT MTN Pte.Ltd. [f“A3”5
RIHIT CEHLED M (P A3 Z MMA SCHm ZC T I =4 v RV

XA AR R R R R e

LA T E R A3 PP IFE B A N N (Aaa F25E) W77 pUAR
BRI = B TS FE AUt o PR S TG RE . DAFZE IR
AR R B P= 2, IR S PRI 22 oA RO ARL P S A DA A i T AT LT 28 KT B R A
.,

TEMIRVEHAT B Z /T, PUELEA AR T 2024 4 9 A 3 HEAR AL,
PLZ) 19 AZHT e RS SIE Y CRLFE 3% A S2) U737 ION Orchard & H:
HERR R EIE 50% M. <Rae R E BRI OB T R T, 7R L U8
ION Orchard [y )5, HEELEA R ASFER T 7 AL A0 58 P~ 2 5 R A8 2 s .
L FEIR, ZEFERI T EENSE, HRERITIWE X EA G 1R T R

[HZX]
(i ZEE]

TR Mt LT HiE ! FERHAE 6 FRBERHHE IPO

P BARIE, HALAAERS R 5k (Kioxia) T4 RIEHAC 5 Frd s b e
W, JHFRITFA5E 10 A TEIRAFER (PO, FlitssfkrImiEHE 1.5 Jifd
Hookti, XN E 2018 SRR 7.18 JifCH It Eiibiok, HARK
[F)—H#2 IPO. FRIFNZR Z AFIAEMEET], J5T 2018 4 6 H AL HIRIH T4,

Anrong Credit Rating Co.,Ltd. 10
Copyright © 2024,All Rights Reserved.



B = B TS \5
ol Sl EFRTRFHER (& 137 80)

(¥ 3k JE: https://news.zol.com.cn)

QIR

BER TR LER 7 0FRTRERTEA-"TER

JE3Z: 04 Sep 2024: Fitch Ratings has assigned ORIX Corporation's (A-/Stable) USD700
million five-year senior notes a rating of 'A-'. The proceeds will be used for general
corporate purposes.

The notes' rating is aligned with the Long-Term lIssuer Default Rating (IDR) of ORIX
because the notes constitute the company's direct, unsecured and unsubordinated general
obligations of the issuer, and rank equally with all its other unsecured and unsubordinated
general obligations.

(P kE: https://www.fitchratings.com)
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