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[XE]
(i EE]

EEBUFHERFR A PGKE #4 150 238 05K
12717 HE R, SEEREm M 2 Flk 2 &7 KPR R A
(PG&E) ALk 150 {23 TeAR BB, T 34 = Mg o S 15T A F ) 2%
THEFR, SEE B IR ST H Jp A SR AR B FICR T 53 BB PG&E 7K H LAt
WOt A 2R BR BV IUH , R AE R N DAL AR B 7 s . A ) LRI
PG&E o iH 0@ K AT ISR NI 0E 3 TR 25 4k 24 123578
(K JE: https:/wsj.com)

[PF&3h7]

BER T Lazard K RIT NELTFHAN“BBB+”; BERE”

J&3Z: 19 Dec 2024: Fitch Ratings has assigned a Long-Term Issuer Default Rating (IDR)
of 'BBB+' to Lazard, Inc (Lazard), the consolidated parent company of Lazard Group
LLC (Lazard Group; BBB+/Stable), the primary operating subsidiary. The Rating
Outlook is Stable.

The ratings of Lazard and Lazard Group reflect the balance sheet light nature of its
business model, continued strong positioning as an independent financial advisor,
manageable cash flow leverage, adequate liquidity with a long-term debt maturity profile,
and solid interest coverage. The ratings also reflect earnings diversification and stability
compared with other independent advisory firms, supported by the scale of the
investment management (IM) business, and a strong restructuring franchise that can
partially offset declines in transactional M&A advisory revenue during a downturn.

The Stable Outlook reflects Fitch's view that Lazard will maintain strong competitive
positions in financial advisory and institutional IM businesses while maintaining solid
operating results, prudent leverage management, and strong liquidity and interest
coverage.

(FBEIE: https://www. fitchratings.com)
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BVE: 2024 12 H 19 H, B FEIEE 7 /A7 Lazard @ (“BBB+/“fa
) WA IHBEAF] Lazard AR A BRA & KB R AT N 2199 2 N“BBB+". ¥
TR FAE

Lazard I 1> 5 B /A 7] A Lazard £ [ 1 VP2 B W 1 0ol 45 188 X 1 e 0% 7 4 fae 1
Ji~ ARSIV 5 R RS A e AL AT B EIRAT AT . KGR BRI 78 2
WEhE LA R RSB R S R 5HADMS G WA TR, 1% PPZOE S T IS
ZREACARENE, XA TSNS R, CUGR R EMATEN, 45
IR AT LA HKIE 28 2 HEIE S W N ) R %

B RPP R E R e, R T AN Lazard B A BRA 7R AE & Bl
WA 255 B B 55 T7 T R FF N S e A, RN CRFFA M 2 E gt HH
(AT AT 7 38 DA R R B A dm sh PR AR JE AR B

BN EH“Baad” REATHERIVE; HREFEZ RE”

J& 32 : December 16, 2024 - Moody's Ratings (Moody's) has affirmed the Baa3 senior
unsecured debt rating of Kemper Corporation (NYSE: KMPR, Kemper) as well as the A3
insurance financial strength (IFS) ratings of its leading property and casualty (P&C) and
life insurance subsidiaries.

The rating outlooks for Kemper and its subsidiaries were changed to stable from negative,
reflecting solid underwriting results in Kemper's nonstandard auto insurance segment and
improving capital levels.

The ratings' affirmation reflects the group's diversified revenue and earnings from its
nonstandard personal auto insurance and home service insurance business, improved
underwriting results in non-standard auto and its high-quality fixed income portfolio.
These strengths are offset by lower capitalization as a result of several years of weak
personal auto underwriting results, relatively high financial leverage and limited scale
relative to larger competitors. Kemper also faces low growth opportunities in the home
service life insurance business.

(¥R R JE: https://www.moodys.com )

BEE: 2024 4F 12 H 16 H, Bl 7T HIHAF (AL 5 i S0
KMPR, Kemper) HJ“Baa3” R LR G5V, LA FZM =5 Z AN A AR
T A FEI A3 RIS IV 5552 J1 0P o

HHAE LT AR PR R E NI SO “fR e, KRBT H A F AR
TR 2R CRIGE ) AR 1 2 Lk SRS T 3038 1) AR K
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BEIR VPR AN S R 1 iR 1K B ARRS A NV ORISE AN S e e 55 DR Ik 55 (1 %2
TSN FIE R AERR IR ZE LR I AR DRl 5 1) 5 B JFG s o B 1) ] e R e B R A
EHF VTR MR AR RAL SR B W 55 AL AR e L S 5 R TR S o FAH B
MEAIR, SEEAMKCTEAR, AIMHH 17X H . H IR 7 I 5 Ak
S5 A3 Bl 25 R IE KM LA o

CRRH 1
(% EE]

ICEHATHL 9.25 /28T HEEE AF R KT A 5
JC=ERR PN KR (HSBC Continental Europe) 43#iff 8] 12 H 20 HE A, JLFER
PR B st ml ge 1) v B AR K A ®) Matmut H A vk BN R KT & 5] HSBC
Assurances Vie (France) % 1T i i & 5% . MRABIELESL 7 B 55 % 3K, Matmut $4 LA
9.25 /LR T I &AM ity HSBC Assurances Vie (France)o. #Effit, XK RNICFERK
PR R 2T 1 AR T LT 5 4
(¥ B 3E JE: https://www.jrj.com.cn)

[F43h7]

B\ TKE AR RXERIFSON“B2”; KRB REE “fae”

J& 3Z : December 18, 2024 -- Moody's Ratings (Moody's) affirmed the B2 long term
corporate family rating (CFR) and B2-PD probability of default rating (PDR) of elevator
and escalator manufacturer TK Elevator Holdco GmbH (TK Elevator, TKE, or the
company). Concurrently, we have also affirmed the B2 senior secured instrument and
senior secured bank credit facility ratings of TK Elevator Midco GmbH and TK Elevator
U.S. Newco, Inc. and the Caal ratings on the senior unsecured notes due 2028 issued by
TKE. The outlook on the three companies was changed to stable from negative.

Today's rating action reflects the evidence of improved operating performance,
anticipated to continue, will result in progressively better credit metrics. The affirmation
of TKE's ratings considers the benefits from TKE's restructuring, operational excellence
programmes, structural cuts to its overhead costs and the progressive phasing out of
restructuring expenses, as well as the high and growing share of recurring modernization
and services revenues that have a higher profitability compared to new installations and

Anrong Credit Rating Co.,Ltd.
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are less correlated to economic cycles, and our expectation of around €60 million FCF
generation in FY24/25.

The outlook is stable. We expect TKE's EBITDA to increase towards €1.5 billion. This
will contribute to the expected progressive deleveraging to well below 7.0x and improved
FCF generation. The stable outlook assumes metrics to remain in line with our
expectations for the B2 rating, absent debt-funded acquisitions or dividends that would
result in increased leverage.

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

BPE: 2024 4F 12 H 18 H, A\ 1 HEN H 3h 863G B TK Elevator
Holdco GmbH (LA R faj FROY“TKE™) H“B27 4 {4k 52 P14 A B2-PD™ i £ i 2<
. [FE, Bididahih T TK Elevator Midco GmbH #1 TK Elevator U.S. Newco,
Inc. [¥7<B2” 51 2 40 R S48 Al s S AH AR AR AT (5 BR3P, LA & TKE RAT 1) 2028 4
FPHETE TR R 1 “Caal " PP . =K A A PE B BB A o Fa e

SRIIVERAT NI T AN SHCERIE S, PR OGERFrLe T2%, I05
B GRS Y8 R . 4EFE0 TKE BIIFFIES] | TKE (EH . i g ikl 4
R F R B B FH R A ) ek 2 2H 2 FH s R K e Ak, DA R 28 MR IA A AT R 55 Ui
NI B AN K B, X Sefle N 558 22 he (1) i 25 A L B A B s 1 482 R e
71, HE5ZEF ARG, RN HHE 24/25 W4 72 42 2) 6000 J5 BX
JUHE AR

PR R N“Ra . BTt TKE S BT IH 3G 0 RIS 22 15 /2RIt .
XK BT HUHRE D EAAL, AT AR T 7.0 6%, FF0GE B ISR A
Bo RETRECHIAT AR, SWHEPR S Bl B2 vFR I TUHIR R — 8, AFPfES
S N b S R i A W AR

BN LB R R 5L I PPH N “Aa3”; RE“IEH”

J& 3L : December 17, 2024 — Moody's Ratings (Moody's) has today affirmed the Aa3
insurance financial strength rating (IFSR) of AXA SA (AXA). All of AXA's debt ratings
were also affirmed, including junior subordinate ratings at A2 (hyb) and A3 (hyb), junior
subordinate medium-term note program rating at (P)A2, preferred stock non-cumulative
rating at Baal (hyb), senior unsecured rating at A1, senior unsecured medium-term note
program rating at (P)A1, subordinate rating at A2 (hyb), subordinate medium-term note
program rating at (P)A2 and commercial paper rating at P-1. The outlook remains
positive.

Anrong Credit Rating Co.,Ltd.
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AXA is one of the most diversified insurers globally, both in terms of geographies and
lines of business. The group's French operations account for approximately % of revenues
and earnings and French sovereign bonds accounted for 7% of general account invested
assets at year-end 2023. We therefore see the links between the French sovereign's credit
profile and AXA's revenue base, earnings, and asset quality as limited, resulting in
resilience to some potential additional domestic sovereign stress.

Concerning the outlook, the positive outlook on AXA's ratings continues to reflect our
view that AXA will continue to build its earnings track record, whilst maintaining the
strength of its business profile, capital adequacy, and financial flexibility.

AXA's capitalization remains very strong. AXA has materially strengthened the
profitability of its P&C business, while largely preserving the profitability of its Life and
Health business, and we expect AXA will be able to continue to build a robust earnings
track record.

CHop R I https://www. moodys.com)

BIPE: 2024 12 A 17 H, BRI T RS R Aa3” RIS U 55 5597
o ZRARE PR GSIPR B B 7L, B HE“A2 (hyb)”F1“A3 (hyb) #] 2K
ZVPg “(PYA2 W R G I SR I 1T I PESE . “Baal (hyb) S AR RBAVELL
“AERBEMRITE . “P)AI BT IIERI IV L “A2 (hyb) IRFIPL
“(PYA2” R Zk T IS TRV P AN P- 1" R ML S P 2 VPSRBT A IE T

Toie NHBISIE b 55 FER A, e AR AT 2 Bk 22 oI R I A R 22—
2 BB PR IEE IR 25 20 YN ELATG 174, FEE EAUGTR b 2023 SRR — M Bt
B 7% D, R A TR EAUE RS S AR AT RN il 48R A 5%
PRI TR IR A IR, DRI RS R — LB (BT B A AU )

KT RS, MR IR T AR e T AT, B 24 B
PSR AT, RN GREEFOL I L. BEA TS R PRI 55 RAETE 55 -

LR BT A VSRR ME T . 2SR R IRSE = 1 FL ORI 55 (10 A R g
[ PEAR KRR P DR T A7 B R HERG L 55 O R RV RE 7, AR I T 2 AR ATy i
i Ak SR FF AR IR A %
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B\ R 2 “BBB K RAT NS LATREIPE; RE“TRE”

R 3Z: 18 Dec 2024: Fitch Ratings has affirmed China-based online retailer Vipshop
Holdings Limited's Long-Term Issuer Default Rating (IDR) and senior unsecured rating
at 'BBB'. The Outlook on the IDR is Stable.

The affirmation reflects our expectation Vipshop will maintain a stable market presence
and profitability in its discount retailing businesses, supported by its high brand
recognition and a loyal customer base. Its strong financial profile with a deep net cash
position provides a sufficient buffer for the company to withstand demand cyclicality.
Vipshop's ratings also reflect the company's merchandising capability and sound
relationships with brand partners.

The ratings are constrained by the niche nature of discount retail relative to the broader
Chinese e-commerce industry, limited diversification of business segments, and fast-
changing competitive landscape.

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

B 2024 9 12 H 18 H, HECOHIAFEL ERERMELSERE R A A
CLUR R A ME i 2 IR AT NIE LV K K et E g v “BBB”,  RAT
NIELPER I B “Fa e

AR VAN AR IE T B TR, 7R 5R2N (14 h F O R0 BE v S8 S 1) 75 P AR 114
XHER, MES BRI EE W P R R T I R E R RE ST, XA F SN
(I 55 R0 B A B 43k~ R A RSP AR I T SR B SRt T R R kb Mk 2
fRIPE IR I I (R B 1k B e 0 e 5 LA E T B DIR R

PR AR RAHE, PranZ e ST E s B AR R S B . 5,
SA PRI S 2 TOA TR B B PR T8 AR 1) 5 G A )

BERTHEREBANRTHF 37 “BBB L

JBRE3Z: 16 Dec 2024: Fitch Ratings has assigned China-based Zhuhai Huafa Group Co.,
Ltd.'s (BBB/Stable) proposed senior unsecured digital bonds a rating of 'BBB'. The

Anrong Credit Rating Co.,Ltd.
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proposed offshore yuan-denominated bonds will be issued by Huafa 2024 I Company
Limited, Huafa's indirect wholly owned subsidiary.

The proposed issuance involves a blockchain-underpinned technological platform.
Proceeds will be used to refinance existing offshore debt.

The proposed bonds are rated at the same level as Huafa's Long-Term Foreign-Currency
Issuer Default Rating (IDR), as Huafa will provide an unconditional and irrevocable
guarantee. Huafa's obligations under the guarantee will at all times rank at least equally
with all its other present and future unsecured and unsubordinated obligations.

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

B 2024 12 H 16 H, EEFH O TERIBEKEHAR AR (LUR A
PRt EERT)  (“BBB™/“fasE™) URAT B s AR 0i77“BBB I PP
LR AT B8 A0 N RS T 34 5 25 5 i A 4R [T Y 4 Bt 1A) 332 7 4 W] Huafa 2024 1
Company Limited K17 .

PRAT A8 B T R R 1)~ 6 AT . SEEE BT B F T IA B Aot 55
PRl

ETWRAT R e KRR BT 26 AT ELR, iR s
RIS T AT N AITERAL T [RIZEKF o HE R 4R B FTHE ORI 51 55 4 4R 2%
£/0 5120 A AR IUA RARKRICHIN . AR P55 40 T [R5 2 L2

BERTERRHM KT AR HIF“BBB-"1F%K

& 32 : 16 Dec 2024: Fitch Ratings has assigned China-based Hangzhou Fuyang
Transportation Development Investment Group Co.Ltd.'s (HFTD, BBB-/Stable)
proposed Chinese yuan senior unsecured offshore bonds a rating of 'BBB-'. The proposed
bonds are to be issued by HFTD's wholly owned SPV, Zhejiang DES (BVI) Co., Ltd
(ZDES), with a keepwell and equity interest purchase undertaking provided by HFTD.

The proceeds of the proposed bonds will be used for project construction and
replenishment of working capital. The proposed bonds will constitute ZDES's direct,
unconditional, unsubordinated and unsecured obligations and will rank pari passu with its
other present and future unsecured and unsubordinated obligations.

Fitch believes the keepwell deed and the deed of equity interest purchase undertaking
signal HFTD's strong intention to ensure that ZDES has sufficient funds to honour its
debt obligations.

Anrong Credit Rating Co.,Ltd.
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(B % JE: https://www. fitchratings.com )

Bk 2024 4 12 F 16 H, HEAPFGH O T B AT & FHAS I A& % 5t
EHARAR (BUNEROACE R (“BBB/“FaE”) KT AR TSR
7 “BBB-"I VP . %K & B S B A B35 A IS Ik B I w8 s
BRAFIRAT, 8BRS BON 57 2 SRR b Db BB S AR T 324 o

DR RATW R I B AN TR s B o SRAT iR M BT A B
RAFIMESR. e ARSI, HoR 5120w HAbAE 2 FORRTEH
PRRIARIR A 55 4k [RS8 52 LY

BRI, HEIF P S U S ARV B2 [ i, 6 FHAZ B80A 9 U ShBLa OR
TSR PR 2 =] 1A 78 2 1 58 e B AT HLA1 55 94T

[FEFE]
(% EE]

BWGHEEAFTHE 1 A 13 HERZERBRRBERESRBFRIE A TLIRE
A

12416 H, HHELSHEA, ENOEFBEZIIEFTARNHE 202541 H 13
H ez 52 B A M5 08 35 A8 o @ e 6w 170 2 B G ANECR M B Rl B4 S Ak i) FL 46
7P

HI A ORI ST TS AR ERGE” 25 RIS IRIE S, N E R
PEEIRAL S ORI RGN, PR S AR . XL it A B Tt — 2P
5| E bR fe A EARAT M G R i i g7, HEsh AR El Rk

BZE 2024 4F 11 HIK, 7 71 KBS “dbm Bial” . 2024 411 H,
B ¥ H B AR UL 182127t 12023 4= 5 H K% 30 {276 KIEE .
(¥R JE: https:/www.jiemian.com.)

[F&zh3]

R R R R KT AR VPR R EREONCIEE”; PPRERF A+ L

JE3Z: Dec. 23, 2024--S&P Global Ratings today revised its outlook on AIA Group Ltd.

to positive from stable. At the same time, we affirmed our 'A+' long-term and 'A-1' short-

Anrong Credit Rating Co.,Ltd.
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term issuer credit ratings on AIA Group Ltd. We also affirmed our ratings on the group's
core and highly strategic important subsidiaries.

The positive outlook reflects the possibility that we could upgrade AIA over the next two
years if the insurer can consistently maintain a strong capital buffer that exceeds the
99.99% confidence level, coupled with sustaining profitable growth while expanding into
emerging markets.

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

B 2024 9 12 H 22 H, a4 KRB AR5 1 PR A =) B 10F 2% e 22 A
“Fag BRI FE, ARSI AR OR L B BR A & KR AT NS VP
B A+, FEIARAT NS R <A-170 bREFEHIIN T AHZE RO T A5 s
AL S e /A T TR A 48

CIETH B VR R B e, W R ORI BE 6% R S R KRB I 99.99% B 15 B 11
SRENE ARG, [ AE PR T 1T PRI RS A, AR A v] BEAE A K AE
T A ARSIV -

[#rnigk ]
(% EE]

g EHEHERIAZTERE, 5IKEH BH=HEMR

BN B E T R TR A S KT, BHIE T e I R Ty, Walk
THNFONBUR R Gt — P TR R U . AR e T X E R A — R AR, T
K 1L AW 2,557 EFRANEE. Z#E 7RIS HRER, 2 2013 43 H
D R

J M= T 3 5 T PTG BE 51 R A TP N mT g & 1t — D A i A I
BRI A AR bR, BUN TR fRE BT b5 e 7 4EE . 34 k8T b
WO H & 2R EMH EOY, BFE 2023 i ER 2 0N E N ERERT .

(¥ 3k JF: https://www.jrj.com.)

[F&3h]
A I I8 = SRR BT Al (9P 2
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[HZX]
(i EE]

H A48 B KA & A 8K 0 4548 2R iR 9518 I IR 2B s
H AN 572 il Tt aoe 2 o SOz B e 2Bl . HARTE 4 IS LA
TEA 10 H I 6V 2525 30 WX 28 48 2R 55 Hh T et S S ZB Tk I AR 0 Otk i R
A A 32 A TR Y R R T RO . IR ENAAE, REEEBHEA ALY
BRETFHLHE 2T & RIA A FHR S 7 5e 9, 0% 7 BRI R .
(¥} 3k JF: https://finance.sina.com)

[PF&3h7]

Bl HIL“A3”; KRE LIRE“IEE”

J&3Z: December 17, 2024 -- Moody's Ratings (Moody's) has affirmed Hitachi, Ltd.'s A3
senior unsecured rating and P-2 commercial paper rating and also affirmed Hitachi
International Treasury Ltd.'s (P)A3 rating of its backed senior unsecured medium-term
note program and its P-2 backed commercial paper rating. The outlook was changed to
positive from stable. We have also affirmed Hitachi America Capital, Ltd.'s P-2 backed
commercial paper rating.

The positive outlook reflects our expectation that Hitachi will continue to improve its
profitability by growing in relatively stable and cash generative businesses such as
infrastructure and IT services. Its power grid and IT services divisions are benefiting
from strong secular demand amid the rise of Al and data centers and the ongoing trend
towards decarbonization. The successful divestment of cyclical businesses such as its
automotive supply business has also improved earnings stability. As a result, we expect
Hitachi to sustain EBITA margin at around 12% over the next 12-18 months compared to
levels around 8% in prior years, significantly narrowing the margin gap with higher-rated
peers.

The outlook change also reflects Hitachi's significant improvement in its credit metrics.
The company has a sound financial strategy, illustrated by its success in significantly
reducing debt during the year ended 31 March 2024 (fiscal 2023). Hitachi continues to
focus on balancing re-investment into its core divisions and shareholder returns with debt.
Against this background, we expect Hitachi to keep its leverage as measured by

Anrong Credit Rating Co.,Ltd.
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debt/EBITDA around 1.5x, broadly in line with the 1.4x it recorded for the twelve
months that ended September 2024.

Hitachi's A3 rating reflects the company's large scale, broad and diversified revenue base
in terms of products, end markets and geography. The rating also reflects the company's
strong position in many industrial segments, supported by its robust technology base. The
rating also incorporates Hitachi's conservative financial policy and moderate leverage.

(%H % ¥E: https://www.moodys.com )

B 2024 4F 12 A 17 H, Bl 7 HIZSER (BLRRiFCON<“H L) 1
“A3” R ICH ARV A P2 b E AR VP, FEAAIN T H L E BRI A BRA = (L
TR H AL EDD A AR E 2 TE AR A SR TR (P A3 VR S A HH AR
P ML S (P27 VR . VPR R EE R U IE TR . Bl IR A T H LR E %
A RN I <P-27 3 B i ZZ YRR .

“IET A PRLR e B8 S 7 Al R, B Sz i e A A e A IT AR 4525
FERT RS e ELRE = A2 I DIk 55 U s G K, M dh 24 s s R ge /. BiE AN L
B REFNEE A0 B 6T DL K A A R SR R, H LB H AN IT AR 4535611 1E
Zan TORENKIATR R . SIh R B VR A RO 5555 F BT b 25 38 & 1 &R 1) A e
PEo Rk, BidE Wit H AR 12-18 A H FE BT 1B RS A R 2o 4EFEE 12% /4
s TMAEFRIKFLH 8%, 5 1P [RIAT BRI 26 22 BE KRR AR /) o

J B AR R B T H AR AE A FR AR T T g . % 2024 4E 3 A 31 H
MR (2023 4D, HSLRCIRIRE IR 7555, X U6 A 7 A fa g v 5%
GRS o H LR AR SR B0 TAERLOB0 T T R B AR AR [RI 3R 5 52 55 2 [ B P4 . AR LG
RN, A H AL 55 SR PR AT REA AT 2 R 1S 5 A, 5
HE 20249 A 12 MHNE 1.4 A —FL

H A2 H“A3” PR S T %A FIEF= . 350 T 3 A I 05 T i K REE . T3
MZ RN ISR . IZPRIE B T 12 A W TR RI B AR M S RE T, B2 T
M AT SR A . X PEROE AN T H SRS B 25 BUR RIS B AT AT 26

BAEHING H AR R AT MELIREN“A-"; FREREZIER”

JA3Z: 18 Dec 2024: Fitch Ratings has revised the Outlook on Japan-based Asahi Mutual
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 at 'BBB+'.
Fitch has also affirmed the company's US dollar subordinated bonds at 'BBB'.
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The Positive Outlook reflects Asahi Life's stronger capitalisation, sustained
improvements in core profit margin driven by a focus on profitable products such as
third-sector (health) insurance, and steadily contracting negative spread. Fitch anticipates
that Asahi Life will maintain or enhance its capital strength through solid underwriting
performance and continued capital growth.

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

BEE: 2024 4F 12 H 18 H, HEKHARIHA MR AR (LLFREH v H
Adr) BIPER R EE N R A IR, FRRAFLARES A FIW 5558 1RO <A
(38) , KWIRIT NEBAIEL N“BBB+". BEEMHINZA T 3 T0IR K5 12K
N“BBB”,

“IETH R B T A H AR A B SR K BEASL S, ET AW, W =
R LRI BT R AAZ ORI R R, LA RIZ MR DIE . BT,
5] 2 i 30 3 A i P 2 Ll SR R 82 ) 08 AR A K AR B i i L W AR S
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