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[73h75]

BEARERIT IR N AL BERE”

J&3Z: 03 Jun 2025: Fitch Ratings has affirmed Bank of America Corporation's (BAC)
Long- and Short-Term Issuer Default Rating (IDRs) at '"AA-' and 'F1+, respectively. In
addition, Fitch has affirmed Bank of America, N.A.'s (BANA) Long- and Short-Term
IDRs at 'AA" and 'F1+', respectively. The Rating Outlook on the Long-Term IDRs is
Stable.

BAC's intrinsic creditworthiness, as expressed by its Viability Rating (VR) of 'aa-', drives
its IDRs. The VR reflects BAC's leading franchise in many of its core businesses, its
diversified business mix and consistent strategy, which Fitch believes will continue to
underpin a more stable through-the-cycle financial performance relative to peers. BAC's
VR is one notch above the implied VR of 'at' due to the company's business profile,
which Fitch assesses at 'aa-' and considers a significant factor in its ratings.

BAC's (holdco) VR of 'aa-' is equalized with its domestic banking subsidiaries' group VR,
reflecting the close correlation between holding company and subsidiary failure and
default vulnerability. BAC's double leverage, which is below 120%, and its prudent
management of liquidity, when including liquidity held in the intermediate holding
company (IHC), also support the equalization of the VRs.

(¥R JE: https://www.fitchratings.com )
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BRI R R TR TR EHZE“Baal”; BERE YL

JR3L: June 02, 2025 -- Moody's Ratings (Moody's) upgraded Uber Technologies, Inc.'s
(Uber) senior unsecured notes ratings to Baal, from Baa2, and changed the ratings
outlook to positive from stable. The ratings action reflects Uber's robust financial profile
driven by strong growth and increasing profitability.

Moody's Ratings Senior Vice President Raj Joshi said, "Uber continues to generate robust
growth in its Mobility and Delivery platforms, despite their large scale, and substantial
improvements in profitability." Uber's adjusted EBITDA (non-GAAP, as reported by the
company) increased 49% year-over-year in the last twelve months ending March 2025,
and it generated $7.8 billion in free cash flow over this period. The rating upgrade and the
positive outlook reflect the company's strong operating performance and our expectation
that balanced financial policies will lead to a further strengthening of its financial profile.
Management has a strong track record of execution against its 3-year outlook for growth
in business and free cash flow generation. The company has robust liquidity with
approximately $7.2 billion of unrestricted cash and short-term investments (pro forma for
debt issuance in May 2025), strong free cash flow, and an undrawn $5 billion revolving
line of credit. The company also had $9.1 billion (book value) of minority equity interests
and other investments in multiple online transportation businesses.

Trade policy uncertainties have increased risks to the global economy. If the US economy
maintains positive growth, we expect Uber's free cash flow to surpass $8 billion and $10
billion in 2025 and 2026, respectively, relative to the $10.7 billion of outstanding debt.
We expect total debt to EBITDA (Moody's adjusted) to decline from 2.3x at fiscal first
quarter ended March 2025 (pro forma for the $1.15 billion of debt issuance in May 2025),
to 1.5x by year-end 2026, assuming constant debt levels. The company has substantial

Anrong Credit Rating Co.,Ltd. 2
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financial flexibility to make investments to support its growth plans and manage balanced
shareholder returns.

(PR EIE: https://www.moodys.com )
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[73h75]

BIlFIARRFERAA A TRy Ba2”; REHEAN R

JE3Z: June 02, 2025 -- Moody's Ratings (Moody's) has today changed the outlook of
Germany-based global automotive parts supplier ZF Friedrichshafen AG (ZF or the
company) to negative from stable. Concurrently, we affirmed ZF's long-term corporate
family rating (CFR) at Ba2, the probability of default rating (PDR) at Ba2-PD, the senior
unsecured bank credit facility at Ba2 and the senior unsecured MTN program rating of
the company at (P)Ba2. The backed senior unsecured ratings of its subsidiaries ZF
Europe Finance B.V., ZF Finance GmbH and ZF North America Capital, Inc. were also
affirmed at Ba2.

The negative outlook reflects the ongoing challenging macroeconomic and automotive
sector environment. On 5 May 2025, we revised our macroeconomic forecasts to a GDP
growth of just 1.9% for this year and 2.3% for 2026, compared to our previous
expectation of 2.5% each. This already considers tariff increases globally, and policy
uncertainty adds further risks to our forecast. In this environment, we expect only a
stagnation of global light vehicle production this year, which further risks to the
downside.

The automotive industry is particularly exposed to global trade tensions and import tariffs,
including those into the US. In 2024, ZF generated around 27% of its group revenues in
North America, which is a relatively high exposure, following the acquisitions of TRW
(in 2015) and Wabco (in 2020). We expect, however, that ZF's direct exposure to tariffs

is relatively small and manageable, given the company's local-for-local approach in the
region, and its supplies mostly to automaker facilities in the same country. However, the
larger and hardly predictable exposure is on indirect effects, specifically on potentially
lower production volumes in North America but also Europe, in a scenario of automakers
passing on at least some of the tariffs expenses, resulting in lower consumer demand for
vehicles.

(PR EIE: https://www.moodys.com )

B 20254F 6 H 2 H, BUHRHEE SRR E SN FIRIR BRI
BN E VRN T,  FREA AR KR (CFR) h“Ba2”, if%y
=G (PDR) H“Ba2-PD”, M TCILIARITIH B PIGCH Ba2, VAKAT
FO S TG F U B 1948 5 (P)Ba2”, HL T4 ZF Europe Finance B.V..
Anrong Credit Rating Co.Led. 4
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BEHATHE TS N “BBB”; BE “RE”

J&3Z: 06 Jun 2025: Fitch Ratings has affirmed Hungary's Long-Term Foreign-Currency
Issuer Default Rating (IDR) at 'BBB' with a Stable Outlook.

Credit Fundamentals: Hungary's ratings are supported by strong structural indicators
relative to 'BBB' peers, including GDP per capita well above the peer median. Hungary is
a competitive destination for foreign direct investment, notably in automotive and battery
sectors. These strengths are balanced against high public debt relative to peers, a record
of unorthodox economic policies, the economy's high openness, which leaves it exposed
to external shocks, and a worsening of governance indicators in recent years to closer to
the 'BBB' median.

Weak Economic Growth: Fitch forecasts real GDP growth at just 0.7% in 2025 (0.5% in
2024), significantly below the 2.5% expected in our December review and the projected
'BBB' median of 2.8%. The downward revision reflects increased trade uncertainty and
weaker-than-forecast growth in 1Q25. Fixed investment will contract again amid limited
space for monetary and fiscal easing, low EU fund inflows and high uncertainty. Private
consumption growth will ease in 2025 as real wage growth has slowed and consumer
sentiment remains subdued.

We expect real GDP growth to rise to 3.1% in 2026 as private consumption picks up,

owing to tax cuts, and investment growth gradually returns. New automotive and battery

Anrong Credit Rating Co.,Ltd. 5
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production capacities should become operational towards end-2025 or early 2026,
boosting Hungarian exports.

(¥R JE: https://www.fitchratings.com )
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[PF&3hE]

BEHAERR TR N A" BERE”

JR3Z: 05 Jun 2025: Fitch Ratings has affirmed China Huadian Corporation Ltd.'s Long-
Term Foreign-Currency Issuer Default Rating (IDR) and senior unsecured rating at 'A-'.
The Outlook of IDR is Stable. Fitch has also affirmed the 'A-' rating on the medium term
notes portion and the 'BBB' rating on the perpetual securities portion of the programme
under China Huadian Overseas Development 2018 Limited, a wholly owned subsidiary
of Huadian.

Anrong Credit Rating Co.,Ltd. 6
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We rate Huadian one notch below the China sovereign (A/Stable) under our Government-
Related Entities (GREs) Rating Criteria. We believe the company is extremely likely to
receive government support, due to its critical role in safeguarding China's energy
security and carrying out the government's energy strategy as a central government-
owned power generating company (genco).

( ¥Rk JF: https://www.fitchratings.com )
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BEHATETERTIONA”; BERE”

J&3Z: 04 Jun 2025: Fitch Ratings has affirmed China-based CRRC Corporation

Limited's (CRRC) Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior
unsecured rating at 'A'. The Outlook on the IDR is Stable.

CRRC's support score of 30 points and Standalone Credit Profile (SCP) of 'a' result in
Fitch equalising its rating with China's sovereign rating (A/Stable) under the
Government-Related Entities (GRE) Rating Criteria. The Stable Outlook on CRRC's
rating mirrors the Outlook on the sovereign rating.

We regard CRRC's state-owned parent, CRRC Group Company Limited (CRRCG), as an
intermediate holding company with no material operations. Therefore, we "look through"
CRRCQG to the Chinese sovereign under our GRE criteria.

( ¥Rk J%: https://www.fitchratings.com )
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BEHARS Er-EEr N “BBB-"; RE A"

JR3Z: 04 Jun 2025: Fitch Ratings has affirmed China-based Yuexiu Real Estate

Investment Trust's (YXR) Long-Term Foreign-Currency Issuer Default Rating (IDR) at
'BBB-'. The Outlook remains Negative. Fitch has also affirmed YXR's senior unsecured
rating, and the ratings on its USD1.5 billion medium-term note (MTN) programme and
USD400 million senior unsecured notes issued under the programme at 'BBB-'. The
MTN programme is issued by YXR's wholly owned subsidiary, Yuexiu REIT MTN
Company Limited, and is irrevocably and unconditionally guaranteed by YXR.

The Negative Outlook reflects the risk that YXR's recurring EBITDA interest coverage
does not recover to above our negative sensitivity, given ongoing rental pressure on the
company's office-centric portfolio and uncertainty over potential deleveraging measures,
such as asset disposals.

(%8BR3 : https://www.fitchratings.com )
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J&3Z: 06 Jun 2025: Fitch Ratings has affirmed Zhangzhou Jiulongjiang Group Co.,
Ltd.'s (Jiulongjiang) Long-Term Foreign- and Local-Currency Issuer Default Ratings
(IDRs) at 'BBB-". The Outlook is Stable. Its Standalone Credit Profile (SCP) is 'b+'.

Fitch has also affirmed Jiulongjiang's USD500 million senior unsecured notes due 27
July 2025 at 'BBB-".

Fitch regards Jiulongjiang as a major government-related entity (GRE) in Zhangzhou
municipality, in Fujian province, southeast China. The IDRs are underpinned by
Jiulongjiang's policy mandates to hold key state-owned assets in the pharmaceuticals and
bearings manufacturing sectors, invest in urban infrastructure projects in the Gulei Port
Economic Development Zone (Gulei) and Yuanshan High-Tech District (Yuanshan), and
support the petrochemical investment joint-venture (JV) operating in Gulei.

(%8BR3 : https://www.fitchratings.com )
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( ¥Rk 7% : https://www.jrj.com.cn )

[W&3i5]

BERTREUATROMEMERHIF AL KR

JR3ZL: 02 Jun 2025: Fitch Ratings has assigned Hong Kong's proposed US dollar, euro,
Chinese yuan and Hong Kong dollar bonds a 'AA-' rating.

The drawdown will occur under the issuer's global medium-term note programme.
Proceeds from the green bonds will be used to finance and/or refinance eligible projects
defined under Hong Kong's Green Bond Framework, while proceeds from the
infrastructure bonds will be used to finance and/or refinance eligible projects defined
under Hong Kong's Infrastructure Bond Framework.

Fitch affirmed Hong Kong's Long-Term Foreign- and Local-Currency IDRs at 'AA-' with
a Stable Outlook on 23 May 2025.

Hong Kong has an ESG Relevance Score of '5[+]' for both Political Stability and Rights
and for Rule of Law, Institutional and Regulatory Quality and Control of Corruption.
These scores reflect the high weight that the World Bank Governance Indicators (WBGIs)
have in our proprietary Sovereign Rating Model. Hong Kong has a high WBGI ranking at
the 79th percentile, reflecting moderate but declining rights for participation in the
political process, strong institutional capacity, effective rule of law and a low level of
corruption.

( ¥Rk 9% https://www.fitchratings.com )
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JR3L: June 05, 2025 -- Moody's Ratings (Moody's) has affirmed Bank of

Communications (Hong Kong) Limited's (BoCom (HK)) A2 foreign and local currency
long-term deposit ratings and P-1 foreign and local currency short-term deposit ratings.

At the same time, we have affirmed the bank's Baseline Credit Assessment (BCA) and
Adjusted BCA at baal, long-term Counterparty Risk (CR) Assessment at Al(cr)

and foreign and local currency long-term Counterparty Risk Rating (CRR) at A1, and
short-term CR Assessment at P-1(cr) and foreign and local currency short-term CRR at P-
1.The outlook on the bank's long-term deposit ratings remains stable.

The affirmation of BoCom (HK)'s ratings and assessments with a stable outlook reflects
our expectation that the bank will maintain a stable financial profile over the next 12-18
months, underpinning by its improved capitalization and profitability together with a
robust funding profile and good liquidity. These credit strengths will provide buffers
against the bank's exposure to mainland China and Hong Kong SAR, China's property
sectors, which may continue to strain its asset quality. At the same time, we believe the
very high level of indirect support from the Chinese government (A1 negative) through
its parent, Bank of Communications Co., Ltd. (A2 stable, baa3), will remain unchanged
over the same period. BoCom (HK)'s profitability will likely remain good in 2025,
bolstered by its stable net interest income and fee income performance. Higher net
interest margin and lower loan impairment charges incurred in 2024 have led to good
profitability at the bank, with its net income/tangible assets improved to 1.3% in 2024
from 0.5% in 2023. The growth of its wealth management business will also benefit its
fee income. In 2025, we expect the bank's credit costs to increase moderately, while
remaining manageable, amid the headwinds in the macroeconomy and property sector.
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(PR EIE: https://www.moodys.com )

BIPE: 20254F 6 H S H, BHMBHIAZCHEBRIT (FH) ARATEMNEKISNTA
ARTAFEEH N A2, T AIA TAE L “P-17,

o Al A AR A TR SRS L ITAG (BCA) FITEES ) BCA Sh“baal”, K
ZEHMFREL (CR) WAL A <Al(er)”, APMAATRKIAS G X T XETFH  (CRR)
HEAL; B CRIFAG“P-1(cr)”, AMTFIAT A CRR J“P-17, HFHMEK
W R BB e R e,

X A AR TE ANPGRS A R B, e T RSl i AR A TR e R Ok
12-18 A~ H AR EFRE R SR . 33X — T e R A K P 5 2R BE T Y e,
AR AR B 02 R A R AR B . X 265 F A 2R G2 v iz A 7% v Py s e o [
B U R AT DX 5 = A oMl 4 DXURS: il 1 (UM 2K i 1 T Rl 0 st 7 I e
J1) . EEE, Bl R EBUG (CAATE) @i R B RSB AR AT A B
ANHE (“A27FRE”, “baa3”) RIS AT AR SRR S R PR R AR

2025 4, AARTFFUS I B RIBE S T e PR RE R AT, 1585 T e B R B F
SRR KIN. 2024 A58 1= 15 8 22 SRR SR DL (461 2k HE 2 2 R g 4T
HEIE NG TER TR 2023 4B 0.5%03E % 2024 4E1Y) 1.3%. a4 55
PG KA R TR . BT, REZNETR =il A7AER ),
BATHIAE PERASTE 2025 4ERHEAN BT, (EARAL Tl i m .

[ 3]
[T E ]

Bh 4 HEEHEFER 03% KT M

6 H 5 H, #Hmatn 4 ASEEHEFERN 0.3%, IKTHIK 1.7%, #iE
B 1.10%B1E8 1.3%.
( ¥Rk 77 : https://www.cnfin.com )

[ 3]
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[BZF]
[ 2]

AARERRAERANE: TR RA T ERSET BUHEMR B

HAE A RANRERFERIEFRN, HAR RS TR EE S EPGE X8, b
REARSETSRAE 7 A B B 3 e S 21 0 155 A itk B P s
TN I S, FATsmZL R 5 EE e R 45 I e B, e
Al AT KA 2 B RO,
2 1) AT S At A T GG s i P 68 PR A 56 [ ) R e, AhRs TR — 48 R
WAL TARER T
fiFgit,  H AR ) R AN R R BRI A E N B 52, SR ZE 65 .
RS IR A RHR BN T DAL T — 3R AR 26 6 VE Al g2 A R ITE.
M EE R FNEFEFA T, BT ISR, G-7 2 BRI 4TS N 2R 2 —1
“HRRM S,
( ¥Rk 7% : https://www.jrj.com.cn )

[ 3]

BMBAEHRERITIN AL BREFENRE”

JR3Z: June 04, 2025 -- Moody's Ratings (Moody's) has affirmed the A1 long-term
ratings of Toyota Motor Corporation (Toyota) and its captive finance subsidiaries, except
for that of Toyota Financial Services (South Africa) Ltd. (TFSSA), as well as the Prime-1
commercial paper ratings.

We have also affirmed TFSSA's backed senior unsecured medium-term note program
(domestic) rating at (P)A3.

At the same time, we have changed the outlook to stable from positive for the ratings of
Toyota and those of the affected captive finance subsidiaries, except for that of TFSSA.

"The affirmation of the A1 issuer rating reflects Toyota's stable credit profile in metrics
such as automotive free cash flow, debt/EBITDA and margin despite ongoing challenges
in the automotive sector," says Dean Enjo, a Moody's Ratings Vice President and Senior
Analyst.

Anrong Credit Rating Co.Led. 13
Copyright © 2025,Al1 Rights Reserved.



ZlE HIERARAF] .
ANRONG CREDIT RATING CO. LTD. Bl]?lzlzzﬂﬂl_iilﬁ?ﬁ (% 175 Eﬁ)

"The change in outlook to stable from positive reflects our view that the company will
face various macroeconomic risks and a potential reduction in its liquidity from the
recently announced tender offer to delist Toyota Industries Corporation (TICO) in the
coming 12 to 18 months," adds Enjo.

Toyota's Al issuer rating reflects its EBIT margin that stands out for its stability within
the sector and is on average higher than other automotive peers. The rating also considers
its leading market position as the world's largest automobile producer and its status as one
of the most geographically diversified businesses among rated automakers. The
company's strong brand recognition across a wide range of products and its highly liquid
balance sheet also support its A1l issuer rating.

(PR IR https://www.moodys.com )

BIRE: 20254F 6 H 4 H, BMCHIANEHRELAFTAELESMTATF (B
“FEHAESRRS (FIE) BRATIN AT K BIER A Prime- 1R ML ZEHE T

[y, Bl T EHESRRS (FAE) AR Al E g I H 0 s
TR (W) PHChP)A3Y.

ULk, BRI AT R Z W TR e AR (BReFHE&mRS
(FEdE) ARRATEIN BTFSURE M E PR R R,

il E S AHE R M Dean Enjo FRoR:  “R AL R AT NIFRBIHIIA, Sk
THEHEREABIEI. 5157/EBITDA AN FEZ S fabr ERERE (5 ARG,
RERFE TSIk,

“SREMIFHETEE N RE, RETEMICHAR 122 18~HW, AT
ZEPIMATINE,  HIEIE AW Z 200 3 H 3 siZ2WLA 5 DA S HaR T 1 4
ARE BRI TR, >

FHIRER AL RAT NVFG e 7 H BB HT A A ATl R IR RE,
30 e T HA R G . PP R 2 T AR Bk KR A P i e i
WAL, AR SZ VPR i 7 o s 2 e R e A B . AEIEE 2
PRI R AR, AR S ERGR O = iR, IR AL 4T AT
AL T CHE,

B AR AL RPN “A2”; BB RE”

JE3L: June 05, 2025 -- Moody's Ratings (Moody's) has today affirmed Denso

Corporation's (Denso) A2 issuer and senior unsecured ratings, and revised the outlook to
stable from positive.
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Today's rating action follows the affirmation of Toyota Motor Corporation's (Toyota

Motor) Al long-term ratings, and change in the outlook to stable from positive on 4 June
2025.

"The outlook on Denso's A2 ratings returns to stable from positive, now with the
diminished prospect of the material improvement in credit fundamentals of its largest
customer and shareholder Toyota Motor," says Ryohei Nishio, a Moody's Ratings Vice
President and Senior Analyst.

"Denso's participation in a series of transactions to delist Toyota Industries Corporation
(TICO, A2 review for downgrade) will not strain the former's credit quality, because its
ample cash balance, along with proceeds from cross-shareholding divestments, will
sufficiently cover the funding needs for buying back its own shares from TICO," adds
Nishio.

(¥R 7% https://www.moodys.com )

B 20254F 6 H 5 H, BB SHE R R A2 EIT NTVEHR M= To
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23 RSB s AUl Ryohei Nishio 7: Kbkl ath B3 Y “A2" PR
JRENIETAR e, i THREKE AR £ IARENEHERTNC o E
[ & ot ] P

‘Bt S 5 HERWS FEH ANZWIA T (A2 FPHIIA TS
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