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CHE R IE: https://www.chinanews.com.cn)

[F43h7]

Bk A A F KPR R ESCON“ BT

J& 32 : November 19, 2024 -- Moody's Ratings (Moody's) changed the outlook for US
Foods, Inc. (US Foods) to positive from stable. Concurrently, we affirmed the company's
Ba2 corporate family rating (CFR), Ba2-PD probability of default rating (PDR), Ba2
senior secured bank credit facilities ratings, and Ba3 senior unsecured global notes ratings.
The SGL-1 speculative grade liquidity rating (SGL) remains unchanged.

The outlook change to positive and ratings affirmation reflect the company's solid
financial performance and credit metrics improvement. US Foods continues to deliver on
its organic case growth and operating margin expansion plans. We expect revenue and
operating income growth and stable debt levels to result in further credit metrics
improvement over the next 12-18 months.

US Foods' Ba2 CFR reflects the company's scale and market position as a top 3
competitor with national reach in the US food distribution sector. The credit profile also
benefits from the company's diversified operations across multiple end markets and the
sector's relatively resilient performance through economic cycles.

(EHkIE: https://www. moodys.com)
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BPE: 20244 11 A 19 H - B L E & i A" (US Foods, Inc.) [ PF4L/E
BNRE” BRI R, BIEA T %A R K Ba2" A R R H. “Ba2-
PD B A MER VIR “Ba2” i AR RT3 TLA S PP A “Ba3 i ot (R 4 R
W “SGL-1" S HMANEFRIRFFAZE

PR AR 1L T ANV S AN SR 1 1% 2 ] ARG A I 55 3R AN IR Fm 1 24
o RER A A PR GRS SEHA WL AN RE AR B TR ABa T, AN
BN RGP KRG SE BT 55 AT REAE AR R 12-18 S H itk — 20 B8 45 I FE A5

5 [ £ A J S AR50 “Ba2”, IR T %A mIAE 36 B 5T LT =
REEFH RIS AL. 25 ARG R[ e T AREZ AN KmTim N £ ot s
B, LLEZAT AL B R A R AR I

B\ R EERE R “Aaa” PP RERE”

& 3Z: November 20, 2024 -- Moody's Ratings (Moody's) affirmed Apple Inc.'s (Apple)
Aaa senior unsecured rating, the (P)Aaa rating for its senior unsecured medium term
notes program, and the Prime-1 rating for its commercial paper program. The ratings
outlook is stable.

Moody's Ratings Senior Vice President Raj Joshi said, "The affirmation of the Aaa rating
and the stable outlook reflect Apple's exceptional liquidity, robust earnings, and very
strong business profile." Apple has a large installed base of devices and users of its
services and a premium brand positioning, which drive the company's industry-leading
profitability across product categories. Its revenues are highly diversified geographically
and across a broad portfolio of products and services. Apple has a strong track record of
competing effectively and offering differentiated products and services leveraging its
core strengths in innovation, design, and integration of hardware, software and services.
The company's silicon design capabilities will further differentiate its products as more
compute-intensive applications become pervasive.

The stable rating outlook reflects Moody's expectation that Apple will maintain robust
liquidity and generate annual free cash flow of $95 billion in FY '25..

(B kJE: https://www.moodys.com)

Bk 2024 F 11 A 20 H - BBalafil 7ERAFF“Aaa” = K IToiH R IER . FH
SR TeHE AR R EA EE R R A< (P) Aaa PR LU A L MY 224 o R A9 “Prime-17VF 2 . 1F
RN FLE
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(38 3k ¥R : https://www.chinanews.com.cn)

[F&zh3]

B TARER A A KPR LHZEB; RERE”

JR3Z: November 20, 2024 -- Moody's Ratings (Moody's) today upgraded INNIO Group
Holding GmbH's (INNIO or the company) corporate family rating (CFR) to B1 from B2
and probability of default rating (PDR) to BI-PD from B2-PD. Concurrently, we
upgraded to B1 from B2 the instrument ratings of the backed senior secured first lien

Anrong Credit Rating Co.,Ltd.
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term loan B and the backed senior secured first lien revolving credit facility (RCF) issued
by INNIO. The outlook remains stable.

The upgrade to Bl reflects INNIO's continued track record of strong and improving
operating performance and good FCF generation, which we expect to continue in 2025.
This is backed by the constructive mid-term trends in INNIO's end-markets as well as the
company's sizeable and profitable service business. The rating action also reflects our
expectation of the absence of debt-funded M&A activity and shareholder distributions
that re-leverage the company in the next 12-18 months..

(B kJE: https://www.moodys.com)

BPE: 2024 4F 11 A 20 H -- BB IR R] (INNIO) A 7 FKIETEH M
“B2” FIHE“B1”, HLAME TS M B2-PD” FiHE“B1-PD”. [AN, i sgh ki
LR AT A AR L S 26 — B BB BBk B AE IR IL e 26 — B BB IAME H
PR TR MB2” FIE“B1”. R ERFFFaE.

SN RREE BRI PR B =B, MR 112 2 B RF SR OR KR 9 AT Wr o3 1
e S R 1B Ui aE /1, BB HHX AN DU AE 2025 SRRSO
XAG TR A 2 I T B @R & s, DRz mIRE K A
FIRRIMR SIS o X PPRATEIE S T AT, BIAEARSK 12-18 MPHNAR
HH I3 55 R B - MTE S AN 2R 70 2, AT AE 2 ) B30T AL HE AT AT D

B EMFIER T AR “Baad”; PR ETIR“ATE”

J&3Z: November 22, 2024 -- Moody's Ratings (Moody's) has today downgraded to Baa3
from Baa2 the long-term issuer rating of Burberry Group plc (Burberry or the company),
the UK-based luxury fashion group. We have also downgraded to Baa3 from Baa2 the
ratings of Burberry's £300 million guaranteed senior unsecured notes due September
2025 and £300 million guaranteed senior unsecured notes due June 2030. The outlook
remains negative.

"Our decision to downgrade Burberry's ratings to Baa3 from Baa2 reflects the company's
recent weak operational performance and our forecast of only gradual improvement in
fiscal 2026," said Joao De Almeida Marques, an AVP-Analyst at Moody's Ratings and
the lead analyst for Burberry. "We now expect Burberry's revenue in fiscal 2025 to
decrease by close to 20% relative to fiscal 2024.The timing and magnitude of the
recovery in the luxury market is uncertain, as is the extent to which the company's new
strategy will prove successful. These factors weigh on Burberry's credit quality and drive
the negative rating outlook," added Mr. Marques.

Anrong Credit Rating Co.,Ltd.
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The negative outlook reflects our view that Burberry's operating performance will
continue to be challenged by the macroeconomic backdrop and leverage will remain
elevated beyond fiscal 2026.

(%H % ¥E: https://www.moodys.com )

B 2024 4 11 A 22 H - Bl 55 [ Z & 0w 5 AR5 4] (Burberry
Group plc, VAN FEIFREAAF BA T P RAT AVES M “Baa2” T i £2“Baa3”,
2 I AR 2025 45 9 F 2 3 /29w 86 AR s G HAT 2450 2030 45 6
AN 3 A2 585 A 0 08 =y e HEH B2 4R R PR “Baa2” N i 22 “Baa3”. TR
AT

PP o~ w] BB RS H . AR E 53 1T Joao De Almeida Marques 7 :
“ERATH 2 K AR PR “Baa2” i 2 “Baa3”, X W 1% w55 112
BRI, CLIRAT HAE 2026 W4F R GEiZ 0 3 i il A2l LA T v AR R
2025 W AEFINKE L 2024 W A28/ 3T 20% . 2842 5 T 3 2 5 140 B 1) AR 5 134 A A
SE, oy ] R EE ) R D AR B A2 an itk . Marques G AE RN FE T s I S ] 25 AR X AT
MRS BRI T KT, S 7R rrrgEE.

O R B S R T AR U, BIVREAR A (R 2275 L SR 4R R 5 1 5 A b 1
HIBk, FLFFZRAE 2026 W4 G R RSB = K F
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BERTHECEMRTETEARTERE A+ RIPH

J&3Z: Fitch Ratings - Hong Kong - 18 Nov 2024: Fitch Ratings has assigned Alibaba
Group Holding Limited's (A+/Negative) proposed US dollar and offshore Chinese yuan
senior unsecured notes ratings of 'A+'.The proposed notes are rated in line with Alibaba's
senior unsecured rating of 'A+', as they will rank pari passu with its existing and future
senior unsecured debt.The Negative Outlook on Alibaba's Foreign- and Local-Currency

Issuer Default Ratings (IDRs) mirrors the Negative Outlook on the Chinese sovereign
IDR (A+/Negative).

The Negative Outlook on Alibaba's 'A+' Long-Term Local-Currency IDR reflects our
view that the company's underlying credit quality should not exceed that of the sovereign

Anrong Credit Rating Co.,Ltd.
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due to its predominantly domestic business and the level of government regulation,
oversight and intervention in the internet sector. The Outlook on the 'A+' Long-Term
Foreign-Currency IDR is also Negative, as the rating moves in tandem with the Local-
Currency IDR while China's Country Ceiling (A+) is at the same level as the sovereign
IDR.

Alibaba's market leadership in China's e-commerce and cloud service markets underpins
its ratings. Alibaba's credit profile benefits from its leadership in China's online shopping
and cloud computing markets, robust FCF generation and a conservative capital structure
with a large net cash position. Alibaba's Fitch-defined net cash was over CNY 130 billion
at end-September 2024 and we expect its average annual FCF to exceed CNY 100 billion
in the next few years.

(¥R %IE: https://www.fitchratings.com )

B 2024 4F 11 H 18 H, HEWHCOKE TR HEEERFERAR AR (FTH
EED BURATEIC KB RN R M &SRO ZIR A g . BURAT =P80 5 B
B EIA AR = A G 55 b T RIS 2 207, BRI AT B4R TP 5
BT L EL B A ) i R C AR VP — 3. BT LR AR RIS TR AT N AT R
RS E ERURAT NELTES (A< B R R

Bi] B B R A I AS TR AT N PP e SOy Bt ™, St FR S D9 i
BB B S5 RO R BRSO, X5 58 2] B B B 3 24 [ A 22
EGy, KBUMXS BERMAT A S . BB AT IR A . B B S A S A
M RAT NIB LIRS FE BTN g it RO YRR S ki~ w] AR T PREL, T
EFE R ERR A+ 5 ERURAT NELVFHR AT RS T

Sy FEL O EEL A e ] R 2 R 55 T A ) 0 A D PP e i S . B B S
fE AR 2 T HAEFH E R A S HE gtz . 5m2hm) B IS A BoRg
Ji~ PRTF IR G FPE R P 43k ~F . 2024 45 9 AR, Fif EEEREA EEE
S IA2) 1,300 120 NIRRT BLE, BUETIU, FHOoRRJLEMAEY B I &7
Bt 1,000 127t N R .

BERHNRERE IR AT MFL/PRAA-"; REFE”

J& 3C: Fitch Ratings - Hong Kong - 22 Nov 2024: Fitch Ratings has affirmed Zking
Property & Casualty Insurance Co.,Ltd.'s (ZKI) Insurer Financial Strength (IFS) Rating at
'A-' (Strong). The Outlook is Stable.

Anrong Credit Rating Co.,Ltd.
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The affirmation reflects 'Strong' capitalisaion, resilient underwriting performance and
rising, but manageable, investment risk. The rating also considers the 'oderate'
company profile, with ownership linkage to the Jiangsu provincial government in China.

(%B % E: https://www.fitchratings.com)

B 2024 4E 11 7 22 H, EEWLCHINEEU - RERDERLF CK
eRE ORI 27 W 5558 VPR8N “A- GiRsl) , JRECRE”.

PP TR & IR SRS I AR BRI A GRS DL ETHERT
PRI N BuAk, PRRIRFE IS 1R e B 2 mR DL ST IR 8 BUR A Rl R
%o

BN EERMNEREERAKPPE; REHE”

JR3Z: Fitch Ratings - Hong Kong - 21 Nov 2024: Fitch Ratings has affirmed China
Huaneng Group Co., Ltd.'s Long-Term Foreign-Currency Issuer Default Rating (IDR)
and senior unsecured rating at 'A'. The Outlook on the IDR remains Negative. Fitch has
also affirmed the 'A' rating on Huaneng Group's senior unsecured US dollar notes, which
were issued by China Huaneng Group (Hong Kong) Treasury Management Holding
Limited and guaranteed by Huaneng Group.

Fitch has affirmed Huaneng Power International, Inc.'s (Huaneng International) Long-
Term Foreign-Currency IDR at 'A' with a Negative Outlook. Fitch has also affirmed the
senior unsecured rating and the rating of the US dollar notes issued by Sinosing Services
Pte. Ltd. and guaranteed by Huaneng International at 'A’.

We believe it is extremely likely to receive government support due to its critical role in
safeguarding China's energy security and carrying out government's energy strategy.
Huaneng International's ratings are equalised with those of its parent, Huaneng Group,
due to high strategic and operational incentives for the parent to support the subsidiary
when needed.

(¥ H % IR: https://www.fitchratings.com )

B PR CHATP EEREEIAIR AR (PEERR RSN TRT A
BAVER SR P TARITFLON A" KAT NI A VP BYEfrefam ™. B[R] I i
W [ AR RE IR T SR RPN CA”, SRR R E R R R W
WEEERAR AT, b E e R A k.
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HERIINERE E PR DR A IR A F (HEREEBR) KM T KAT NELITE
WN<A”, REHH”. BRI EE E BRI S B S DL A B Sinosing
Services Pte. Ltd. & 17, HHAERE E Frie A48 £ 138 70 5238 FIvE R <A,

RO, 5T o A e SR R U 4 AT o FELBIURS RSB 77 T
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J® 3 : November 20, 2024 -- Moody's Ratings (Moody's) has affirmed Zhongtai
Securities Co., Ltd.'s Baa3 long-term and P-3 short-term issuer ratings, and maintained
the stable entity-level outlook.

The rating affirmation reflects our expectation that Zhongtai Securities' credit profile will
remain stable over the next 12-18 months, supported by its strong brokerage franchise in
Shandong province, good funding access and low leverage compared with its global
peers'.The company has diversified funding channels and increased its proportion of
long-term funding over recent years. The affirmation also reflects our expectation that
the company will continue to receive a high level of support from the Government of
China (A1 negative) in times of need. Counterbalancing these strengths is the company's
high-risk appetite, reflected in its sizable investment holdings, which are exposed to
credit and market risks that have increased its earnings volatility and pressured its
profitability.

(¥ H % IE: https://www.moodys.com )

B 2024 4F 11 120 I — BB AEUE S I 04 IR A 7 10 K I RAT AP
G JyBaa3”, KINRAT AIPIONP-37, IFHERFILRLE 09 VPR .
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[FEF#E]
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FATEFWRAT 2024 FHEHAMBE+—ARATRR
11 720 H, ANRARATA Hild AR E #5655 TRPRER RS (CMU)
EBbs &, DA ORAT T 2024 55 H RS+ — W e AT 5240, 2024
BT RAT SR R AT R 3001278, HARR 3N H, hRFIE 3.20%; 2024 FE5 T
W JAT SRR AT B 1501200, JIR 14E, dhaadlZ 2.60%.
(¥ B & JE: https:/finance.sina.com.cn)

[F43h7]

BERTHEXCARBITEEMTH YRR “BBB+ B &R

J® 3Z : Fitch Ratings - Hong Kong - 18 Nov 2024: Fitch Ratings has assigned final
ratings of 'BBB+' to the following China Everbright Bank Company Limited's (CEB,
BBB+/Stable/bb-) senior unsecured notes issued by the bank's Hong Kong branch under
the USD6 billion medium-term note (MTN) programme of CEB. The notes will be listed
on Hong Kong Exchange. Net proceeds will be used to for repayment of offshore debts
and general funding purposes.

CEB Hong Kong Branch is part of the same legal entity as CEB. Therefore, the notes
represent CEB's direct, unconditional, unsecured and unsubordinated obligations and are
rated in line with its Long-Term Issuer Default Rating (IDR), which is underpinned by
Fitch's expectation of a high probability of support from the Chinese sovereign
(A+/Negative) in the event of stress.

CEB Hong Kong Branch, established in 2013, is a fully licensed bank in Hong Kong. It is
the first and largest overseas branch of CEB. CEB provides credit facilities to CEB Hong
Kong Branch to support the branch's liquidity needs.

(B % ¥E: https://www.fitchratings.com )
B 2024 4F 11 7 18 H: BEEWHE THEDERIRITRM AR A ChHE

JERARAT, “BBB+/“FaE”/“bb-") £ 60 1.3 o AR THRI N AT H AT
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(¥R JE: https://www.jiemian.com )
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[HZX]
(i EE]

HABURHE 21.9 AILATEFRBaTR, $Edk. A\TEREERES

HABUM 11 H 22 H28T IR NS, BIESE RGN HE, WA BRI
AZBEHATAM, RECESAR . N TR RESUSEBT . BRI B4 Bh 4R
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(¥ K5k JE: https://www.chinanews.com.cn)

[F43h7]

BRI AR R A 7 P RN <EE s BRI A % %)
RN A+

JR3C: Fitch Ratings - Tokyo/Hong Kong - 18 Nov 2024: Fitch Ratings has revised the
Outlook on Japan-based Nippon Life Insurance Company to Positive, from Stable, and
has affirmed the Insurer Financial Strength (IFS) Rating at 'A+' (Strong) and Long-Term
Issuer Default Rating (IDR) at 'A'. Fitch has also affirmed the rating on the insurer's US-
dollar subordinated debt at 'A-".

The Positive Outlook reflects Nippon Life's solid capital adequacy, sustainable high core
profit margin and steady earnings growth, driven by its international acquisitions.

(B % JE: https://www. fitchratings.com )

BIPE: 2024 4 11 A 18 H: B FSUR SO T H AR H AL 6y fRE% 2 A
(Nippon Life Insurance Company) 72 g B\ “Fa g B g k1, Il Or
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B R A B IR AR KPR R EMN T HROA“IEE”; #ik“Bal %

J&E3Z: November 21, 2024 -- Moody's Ratings (Moody's) has affirmed Tokyo Electric
Power Company Holdings, Inc.'s (TEPCO) Baseline Credit Assessment (BCA) of b2,
Bal corporate family rating (CFR) and Baa3 senior secured bond ratings. At the same
time, Moody's has changed the outlook to positive from stable.

"The affirmation of the Bal CFR and outlook change to positive are driven by TEPCO
building its track record of paying Fukushima-related costs and our expectation that the
government will continue to support TEPCO in facilitating these payments," says Hiroe
Yamamoto, a Moody's Ratings Analyst.

(#HB & IE: https://www.moodys.com )

BE: 2024 4F 11 A 21 H - Bl R 5 i i3k A F] (TEPCO) HyR:HE(E H
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