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研究范围： 

我们每周重点关注国际债券市

场监管动态和市场动态。 

概要 

◆ 美国 

◆ 特斯拉因太阳能电池板缺陷遭 SEC 调查 

◆ 穆迪确认辉瑞的 A2 评级；将展望修正为正面 

 

◆ 欧洲 

◆ 穆迪将戴姆勒的展望调整为正面，确认 A3/P-2 评级 

◆ 惠誉确认可口可乐欧洲太平洋合作伙伴有限公司“BBB+”评

级；展望稳定 

 

◆ 中国 

◆ 惠誉下调奥园的评级至'C' 

◆ 惠誉下调恒大集团及其子公司恒大地产和天基控股的评级至限

制性违约 

 

◆ 中国香港 

◆ 陈雨露：进一步推动内地与香港金融市场互联互通 

◆ 穆迪维持中化香港的 A3 发行人评级和 Baa1 次级债评级；前景

稳定 

 

◆ 日本及其他 

◆ 穆迪将日产的展望从负面调整为稳定；确认 Baa3评级 

◆ 穆迪确认欧力士公司的 A3 评级；将展望从负面调整为稳定 

mailto:ar@arrating.com.cn
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 【美国】 

 【监管动态】 

  特斯拉因太阳能电池板缺陷遭 SEC 调查 

美国证券交易委员会（SEC）接获举报人指控，已对特斯拉展开调查，因该公

司多年来未能正确通知其股东和公众与太阳能电池板系统缺陷相关的火灾风险。指

控称，特斯拉和其在 2016 年收购的 SolarCity 没有在收购前后向股东披露其“财产

损失、用户受伤风险、火灾等的责任和风险”。特斯拉也未能通知其客户，有缺陷

的电连接器可能会导致火灾。（新浪） 

【市场动态】 

惠誉将美国铝业公司升级为“BBB-”；展望稳定 

原文: 09 Dec 2021: Fitch Ratings has upgraded Alcoa Corporation (Alcoa) and Alcoa 

Nederland Holding B.V. (Alcoa Nederland) Long-Term Issuer Default Ratings to 'BBB-' 

from 'BB+'. Fitch has also upgraded Alcoa Nederland's senior unsecured notes to 'BBB-' 

from 'BB+'/'RR4'，The Rating Outlook is Stable. 

The upgrade reflects Alcoa's modest debt level and significantly reduced pension 

obligation; leading positions in bauxite, alumina and aluminum; strong control over costs 

and spending; and flexibility afforded by the scope of operations. The ratings of 

subsidiary Alcoa Nederland Holding B.V. benefit from an Alcoa Corp. guarantee.（惠誉

官网） 

翻译：2021 年 12 月 9 日：惠誉评级已将美国铝业公司（Alcoa）和美国铝业荷兰控

股有限公司（Alcoa Nederland）的长期发行人违约评级从“BB+”上调至“BBB-

”。惠誉还将 Alcoa Nederland 的高级无抵押票据从“BB+”/“RR4”上调至“BBB-

”，评级展望稳定。 

升级反映了美国铝业的适度债务水平和显著减少的养老金义务；在铝土矿、氧

化铝和铝领域处于领先地位；严格控制成本和支出；和经营范围的灵活性。子公司 

Alcoa Nederland Holding BV 的评级受益于 Alcoa Corp. 的担保。 
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惠誉确认卡夫亨氏的 IDR 为“BB+”；前景乐观 

原文: 08 Dec 2021: Fitch Ratings has affirmed Long-Term Issuer Default Ratings (IDR) 

of The Kraft Heinz Company (KHC) and its subsidiary, Kraft Heinz Foods Company 

(Kraft Heinz), at 'BB+'. Fitch has also affirmed Kraft Heinz's Short-Term IDR at 'B'. The 

Rating Outlook remains Positive.（惠誉官网） 

翻译：2021 年 12 月 8 日：惠誉评级已确认卡夫亨氏公司 (KHC) 及其子公司卡夫亨

氏食品公司 (Kraft Heinz) 的长期发行人违约评级 (IDR) 为“BB+”。惠誉还确认卡夫

亨氏的短期 发行人违约评级为“B”。评级展望保持正面。 

穆迪确认辉瑞的 A2 评级；将展望修正为正面 

原文: December 14, 2021 -- Moody's Investors Service ("Moody's") affirmed the A2 

senior unsecured long-term ratings and the Prime-1 commercial paper ratings of Pfizer 

Inc. ("Pfizer"). At the same time, Moody's revised the outlook to positive from stable. 

The outlook revision to positive reflects Moody's expectation for increasing financial 

flexibility as a result of ongoing high sales of Comirnaty, the COVID-19 vaccine. In 

addition, Pfizer has opportunities to derive substantial revenue and profit from an 

experimental COVID antiviral pill under review by regulators.（穆迪官网） 

翻译：2021 年 12 月 14 日——穆迪投资者服务公司（“穆迪”）确认辉瑞公司

（“辉瑞”）的 A2 高级无担保长期评级和 Prime-1 商业票据评级。同时，穆迪将

展望从稳定上调至正面。 

展望修正为正面反映了穆迪预计由于新冠疫苗 Comirnaty 的持续高销售而增加

财务灵活性。此外，辉瑞有机会从监管机构审查的实验性 COVID 抗病毒药丸中获

得可观的收入和利润。 

 

【欧洲】 

【监管动态】 

本期无监管动态 
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【市场动态】 

惠誉确认英格兰银行评级为“AA-”；展望稳定 

原文: 10 Dec 2021: Fitch Ratings has affirmed the Bank of England's (BoE) Long-Term 

Foreign-Currency Issuer Default Rating (IDR) at 'AA-' with a Stable Outlook. The BoE's 

rating reflects the bank's central role in the UK and international financial system.（惠誉

官网） 

翻译：2021 年 12 月 10 日：惠誉评级已确认英格兰银行 (BoE) 的长期外币发行人违

约评级 (IDR) 为“AA-”，展望稳定。英国央行的评级反映了该银行在英国和国际金

融体系中的核心作用。 

惠誉确认可口可乐欧洲太平洋合作伙伴有限公司“BBB+”评级；展望稳定 

原文: 10 Dec 2021: Fitch Ratings has affirmed Coca-Cola Europacific Partners plc's 

(CCEP) Long-Term Issuer Default Rating (IDR) at 'BBB+' and removed it from Under 

Criteria Observation (UCO). The Outlook is Stable. Fitch has also affirmed the Short-

Term IDR at 'F2'. 

The rating affirmation reflects our expectations that CCEP will deleverage toward levels 

consistent with its standalone credit profile (SCP) of 'bbb' by 2023 due to the anticipated 

recovery of revenue and EBITDA to pre-pandemic levels, translating into solid pre-

dividends free cash flow (FCF).（惠誉官网） 

翻译：2021 年 12 月 10 日：惠誉评级已确认 Coca-Cola Europacific Partners plc (CCEP) 

的长期发行人违约评级 (IDR) 为“BBB+”，并将其从标准观察名单(UCO) 中删除。

前景稳定。惠誉还确认了“F2”的短期发行人违约评级。 

评级确认反映了我们的预期，即由于收入和 EBITDA 预计恢复到疫情前的水

平，CCEP 将在 2023 年之前将去杠杆化至与其“bbb”的独立信用状况 (SCP) 一致的

水平，从而转化为稳健的分红前自由现金流量（FCF）。 

惠誉授予依维柯集团 NV 'BBB-(EXP)' 的首次 IDR；展望稳定 

原文: 09 Dec 2021: Fitch Ratings has assigned European truck manufacturer IVECO 

Group N.V. an expected Long-Term Issuer Default Rating (IDR) of 'BBB-(EXP)'. The 

Outlook is Stable. The Stable Outlook reflects our expectations that IVECO's margins 

will gradually improve but remain below the industry average in the medium term, due to 

its limited market share in the high-margin heavy-duty truck segment. Its smaller scale 
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and higher geographic concentration than other European truck manufacturers are 

additional factors that constrain the rating.（惠誉官网） 

翻译：2021 年 12 月 9 日：惠誉评级已指定欧洲卡车制造商依维柯集团的预期长期

发行人违约评级 (IDR) 为“BBB-(EXP)”。前景稳定。稳定的展望反映了我们预计：

依维柯的利润率将逐步改善，但由于其在高利润率重型卡车领域的市场份额有限，

中期内仍低于行业平均水平。与其他欧洲卡车制造商相比，其规模更小、地域集中

度更高是限制评级的额外因素。 

惠誉将吉凯恩的展望调整为稳定，确认 IDR 为“BB+” 

原文:10 Dec 2021: Fitch Ratings has revised UK-based GKN Holdings Limited's (GKN) 

Outlook to Stable from Negative, while affirming the company's Long-Term Issuer 

Default Rating (IDR) at 'BB+'.（惠誉官网） 

翻译：2021 年 12 月 10 日：惠誉评级已将总部位于英国的吉凯恩控股有限公司 

(GKN) 的展望从负面修正为稳定，同时确认该公司的长期发行人违约评级 (IDR) 为

“BB+”。 

惠誉确认罗氏为“AA”；展望稳定 

原文：06 Dec 2021: Fitch Ratings has affirmed Switzerland-based pharmaceutical 

company Roche Holding Ltd's Long-Term Issuer Default Rating (IDR) at 'AA' with a Stable 

Outlook. 

Roche's ratings reflect a strong business profile as the second-largest pharmaceutical 

company worldwide, with industry-leading innovation capabilities and leading positions 

in oncology, diagnostic products, immunology and neurology. 

Roche's ratings continue to benefit from a strong financial profile, supported by above-

industry operating margins and strong free cash flow (FCF) generation.（惠誉官网） 

翻译：2021 年 12 月 6 日：惠誉评级已确认总部位于瑞士的制药公司罗氏控股有限

公司的长期发行人违约评级 (IDR) 为“AA”，展望稳定。 

罗氏的评级反映了其作为全球第二大制药公司的强大业务概况，在肿瘤学、诊

断产品、免疫学和神经病学领域拥有行业领先的创新能力和领先地位。 

罗氏的评级继续受益于强劲的财务状况，并得到高于行业的营业利润率和强劲

的自由现金流 (FCF) 生成的支持。 
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穆迪将戴姆勒的展望调整为正面，确认 A3/P-2 评级 

原文：December 07, 2021 -- Moody's Investors Service ("Moody's") has today changed 

the outlook on the ratings of Daimler AG (Daimler) to positive from stable. Concurrently, 

Moody's has affirmed all ratings of Daimler and its subsidiaries, including Daimler's long-

term issuer rating of A3 and its short-term P-2 commercial paper rating. The change in 

outlook to positive reflects the improved margins of Daimler's cars and vans business, 

the company's strategy to transform its product portfolio to low and zero emission 

vehicles and its reduced financial leverage.（穆迪官网） 

翻译：2021 年 12 月 7 日——穆迪投资者服务公司（“穆迪”）今天将戴姆勒股份

公司（戴姆勒）的评级展望从稳定改为正面。同时，穆迪确认了戴姆勒及其子公司

的所有评级，包括戴姆勒的 A3 长期发行人评级和短期的 P-2 商业票据评级。前景

转为正面反映了戴姆勒汽车和货车业务利润率的提高、公司将产品组合转变为低排

放和零排放汽车的战略以及财务杠杆的降低。 

【中国】 

【市场动态】 

惠誉确认郑州地铁为“A”；展望稳定 

原文：10 Dec 2021: Fitch Ratings has affirmed China-based Zhengzhou Metro Group 

Co., Ltd.'s (ZMG) Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDR) 

at 'A' with a Stable Outlook. Concurrently, Fitch has affirmed ZMG's US-dollar senior 

unsecured notes at 'A'.（惠誉官网） 

翻译：2021 年 12 月 10 日：惠誉评级已确认中国郑州地铁集团有限公司 (ZMG) 的

长期外币和本币发行人违约评级 (IDR) 为“A” ， 展望稳定。同时，惠誉确认 ZMG 

的美元高级无抵押票据评级为“A”。 

惠誉下调奥园的评级至'C' 

原文：07 Dec 2021: Fitch Ratings has downgraded China Aoyuan Group Limited's Long-

Term Foreign-Currency Issuer Default Rating (IDR) to 'C', from 'CCC-'. Fitch has also 

downgraded the senior unsecured rating and the ratings on the outstanding US-dollar 

senior unsecured notes to 'C', from 'CCC-', with the Recovery Rating remaining at 'RR4'. 
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The downgrade reflects our view that a default or default-like process has begun, based 

on the company's announcement that it has not made payments or reached an 

agreement with creditors regarding its offshore financing, after it received notice from 

creditors demanding payment on financings with principal amount of around USD651 

million following recent rating actions by rating agencies.（惠誉官网） 

翻译：2021 年 12 月 7 日，惠誉评级已将中国奥园集团股份有限公司（奥园）的长

期外币发行人违约评级自“CCC-”下调至“C”。惠誉同时将奥园的高级无抵押评

级及其存续美元高级无抵押票据的评级自“CCC-”下调至“C”，回收率评级仍为

“RR4”。 

本次评级下调的原因是，惠誉认为奥园违约或类似违约的流程已启动——这是

因为，数家评级机构近期对奥园采取评级行动，促使债权人要求奥园偿还本金约为

6.51 亿美元的融资，而奥园在接获该等通知后公告称，公司未就其境外融资付款

或与债权人达成协议。 

惠誉调整龙湖的展望至稳定；确认其‘BBB’的评级 

原文： 08 Dec 2021 ：Fitch Ratings has revised the Outlook on Chinese homebuilder 

Longfor Group Holdings Limited to Stable, from Positive, and affirmed the Long-Term 

Foreign-Currency Issuer Default Rating (IDR), senior unsecured rating and the ratings on 

its outstanding senior notes at 'BBB'. 

The Outlook revision is driven by the heightened uncertainty in the Chinese property 

market and, despite recent steps by the government to stabilise the sector, there has 

been minimal evidence of a sustained recovery in the sector. As the result of market 

volatility, Longfor's contracted sales and sales collection have declined since August 

2021, although less severely than the overall industry. Longfor's EBITDA margins have 

also decreased. Nonetheless, Longfor faces no imminent refinancing pressure, and its 

business and financial profile is comparable with that of 'BBB' peers.（惠誉官网） 

翻译：2021 年 12 月 8 日：惠誉评级已将中国建筑商龙湖集团控股有限公司（龙

湖）的评级展望自正面调整至稳定，并确认龙湖的长期外币发行人违约评级、高级

无抵押评级及未偿付高级票据的评级为“BBB”。 

此次展望调整是基于，中国房市不确定性增加。尽管政府近期采取稳市措施，

但房地产行业持续复苏的迹象微弱。由于市场波动，龙湖的合同销售额和销售回款

自 2021 年 8 月以来持续下滑，但严重程度低于行业整体情况。此外，龙湖的

EBITDA 利润率亦有所下降。但是，龙湖目前不存在紧急再融资压力，且其业务和

财务状况与“BBB”评级同业相当。 
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惠誉确认北京环卫集团的评级为'BBB+'；展望稳定 

原文：08 Dec 2021: Fitch Ratings has affirmed Beijing Environment Sanitation 

Engineering Group Co., Ltd.'s (BESG) Long-Term Foreign-Currency Issuer Default Rating 

(IDR) and senior unsecured rating at 'BBB+'. The Outlook is Stable. The agency has 

simultaneously affirmed at 'BBB+' BESG's USD230 million 1.65% senior unsecured notes 

due 2024. The notes are issued by Beijing Environment (BVI) International Co., Ltd, 

which is 100% indirectly owned by BESG, and unconditionally and irrevocably 

guaranteed by BESG.（惠誉官网） 

翻译：2021 年 12 月 8 日：惠誉评级已确认北京环境卫生工程集团有限公司（北京

环卫集团）的长期外币发行人违约评级和高级无抵押评级为“BBB+”，展望稳

定。惠誉同时确认北京环卫集团票息率 1.65%、2024 年到期的 2.3 亿美元高级无抵

押债券的评级为“BBB+”。该债券由北京环卫集团的间接全资子公司 Beijing 

Environment (BVI) International Co., Ltd.发行，由北京环卫集团提供无条件、不可撤

销的担保。 

惠誉授予光银国际首次'BBB'的评级; 展望稳定 

原文： 06 Dec 2021: Fitch Ratings has assigned CEB International Investment 

Corporation Limited (CEBII) a Long-Term Issuer Default (IDR) of 'BBB'. The Outlook is 

Stable. 

Fitch has also assigned an expected rating of 'BBB(EXP)' to proposed senior unsecured 

notes to be issued by CEBI Splendid Limited (CEBI Splendid), a wholly owned subsidiary 

of CEBII incorporated in the British Virgin Islands. The proposed notes, which will be 

denominated in US dollars, will be unconditionally and irrevocably guaranteed by CEBII. 

The notes will be listed on the Hong Kong Exchange and the proceeds will be used to 

refinance maturing loans.（惠誉官网） 

翻译：2021 年 12 月 6 日：惠誉评级已授予光银国际投资有限公司（光银国际）

“BBB”的长期发行人违约评级，展望稳定。 

惠誉评级同时授予由 CEBI Splendid Limited （CEBI Splendid）预计发行的高级无

担保票据“BBB（EXP）”的预期评级。CEBI Splendid 为光银国际的全资子公司，在

英属维京群岛注册成立。拟发行的美元高级无担保票据将由光银国际提供无条件且

不可撤销的担保。此票据将于香港交易所上市，所得收益将用于其他到期借款的再

融资。 
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惠誉授予即墨旅投拟发行美元债券‘BBB-’的评级 

原文：08 Dec 2021: Fitch Ratings has assigned China-based Qingdao Jimo District Urban 

Tourism Development and Investment Co. Ltd.'s (Jimo Tourism, BBB-/Stable) proposed 

US dollar senior unsecured bonds a rating of 'BBB-'. 

The proposed US dollar bonds will constitute Jimo Tourism's unconditional, 

unsubordinated and unsecured obligations, and will at all times rank pari passu with all 

its other unsecured and unsubordinated obligations.（惠誉官网） 

翻译：2021 年 12 月 8 日：惠誉评级已授予青岛市即墨区城市旅游开发投资有限公

司（即墨旅投，BBB-/稳定）拟发行美元高级无抵押债券“BBB-”的评级。 

拟发行美元债券将构成即墨旅投的无条件、非次级、无抵押债务，并在任何时

候将与该公司所有其他无抵押、非次级债务处于同等受偿顺序。 

惠誉下调合川城投的评级至‘BB’；展望稳定 

06 Dec 2021: Fitch Ratings has downgraded China-based Chongqing Hechuan City 

Construction Investment (Group) Co., Ltd's (HCCT) Long-Term Foreign- and Local-

Currency Issuer Default Ratings (IDR) to 'BB' from 'BB+'. The Outlook on the IDRs is 

Stable. Concurrently, Fitch has downgraded HCCT's senior unsecured notes to 'BB' from 

'BB+'. Fitch has also reassessed the Standalone Credit Profile to 'b' from 'b+'. 

The downgrade mirrors a revision in Fitch's internal assessment of the Hechuan district, 

reflecting its slowing economic growth and rising pressure on its budgetary performance. 

Nevertheless, Fitch believes the linkage between HCCT and the district remains intact as 

the company is still a key functional government-related entity (GRE) that focuses on 

Hechuan, one of Chongqing city's 12 new urban districts. （惠誉官网） 

翻译：2021 年 12 月 6 日：惠誉评级已将重庆市合川城市建设投资（集团）有限公

司（合川城投）的长期外币和本币发行人违约评级自“BB+”下调至“BB”，展望

稳定。惠誉同时将合川城投高级无抵押票据的评级自“BB+”下调至“BB”。此

外，惠誉经重新评估后将合川城投的独立信用状况自“b+”调整至“b”。 

此次评级下调是基于惠誉对合川区的内部评估结果，而这是因为合川区经济增

速放缓且预算管理表现压力加大。但是，惠誉认为，合川城投与合川区的关联性保

持不变，因为该公司仍是专注于合川区发展的重要职能性政府相关企业，而合川区

是重庆市 12 个主城新区之一。 
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惠誉授予舜财投控拟发行美元债券'BBB-'的评级 

原文：08 Dec 2021: Fitch Ratings has assigned China-based Yuyao Shuncai Investment 

Holding Co., Ltd.'s (YSIH, BBB-/Stable) proposed US dollar bond a rating of 'BBB-'. 

The proposed bonds are to be issued by Yuyao Economic Development Zone 

Construction Investment and Development Co., Ltd, which is wholly owned by YSIH. The 

bond will be unconditionally and irrevocably guaranteed by YSIH. The net proceeds will 

be used for refinancing existing offshore bonds. （惠誉官网） 

翻译：2021 年 12 月 8 日：惠誉评级已授予中资企业余姚市舜财投资控股有限公司

（舜财投控，BBB-/稳定）拟发行美元债券“BBB-”的评级。 

拟发行债券将由余姚经济开发区建设投资发展有限公司（由舜财投控全资控

股）发行。该债券将由舜财投控提供无条件、不可撤销的担保。发行收益将用于现

有境外债券的再融资。 

惠誉下调恒大集团及其子公司恒大地产和天基控股的评级至限制性违约 

原文：09 Dec 2021: Fitch Ratings has downgraded to 'RD' (Restricted Default), from 'C', 

the Long-Term Foreign-Currency Issuer Default Ratings (IDR) of Chinese homebuilder 

China Evergrande Group and its subsidiaries, Hengda Real Estate Group Co., Ltd and 

Tianji Holding Limited. Fitch has affirmed the senior unsecured ratings of Evergrande 

and Tianji at 'C', with a Recovery Rating of 'RR6', as well as the Tianji-guaranteed senior 

unsecured notes issued by Scenery Journey Limited at 'C', with a Recovery Rating of 

'RR6'. 

The downgrades reflect the non-payment of coupons due 6 November 2021 for 

Tianji's USD645 million 13% bonds and USD590 million 13.75% bonds after the grace 

period lapsed on 6 December. The non-payment is consistent with an 'RD' rating, 

signifying the uncured expiry of any applicable grace period, cure period or default 

forbearance period following a payment default on a material financial obligation. （惠

誉官网） 

翻译：2021 年 12 月 9 日：惠誉评级已将中资房企中国恒大集团（恒大集团）及其

子公司恒大地产集团有限公司（恒大地产）和天基控股有限公司（天基控股）的长

期外币发行人违约评级自“C”下调至“RD”（限制性违约）。惠誉同时确认恒大

集团和天基控股的高级无抵押评级，以及由 Scenery Journey Limited 发行、并由天

基控股担保的高级无抵押票据的评级均为“C”，回收率评级均为“RR6”。 
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本次评级下调的原因是，天基控股就其票息率 13%的 6.45 亿美元债券和票息

率 13.75%的 5.9 亿美元债券在 2021 年 12 月 6 日付息宽限期届满后仍未支付 11 月

6 日到期的票息。未如期付息的情况与“RD”的评级对应，这表明一项重要债务违

约之后任何适用的宽限期、补救期或违约容忍期均已届满。 

穆迪将旭阳的评级下调至 B3/Caa1；前景仍然消极 

原文：December 06, 2021 -- Moody's Investors Service has downgraded the corporate 

family rating (CFR) of RiseSun Real Estate Development Co., Ltd. to B3 from B1. At the 

same time, Moody's has downgraded to Caa1 from B2 the backed senior unsecured 

rating on the bonds issued by RongXingDa Development (BVI) Limited and 

unconditionally and irrevocably guaranteed by RiseSun.The outlook on all ratings 

remains negative. 

The ratings downgrade reflects RiseSun's increased refinancing risks because of its 

weakened liquidity and funding access and sizable maturing debts.The negative outlook 

reflects the uncertainty over the company's ability to address all its near-term debt 

maturities amid challenging funding conditions.（穆迪官网） 

翻译：2021 年 12 月 6 日——穆迪投资者服务公司将旭阳房地产开发有限公司的企

业家族评级（CFR）从 B1 下调至 B3。与此同时，穆迪已将荣兴达发展 (BVI) Limited 

发行并由旭阳提供无条件和不可撤销担保的债券的有支持高级无抵押评级从 B2 下

调至 Caa1。所有评级的展望仍为负面。 

评级下调反映了旭阳的再融资风险增加，因为其流动性和融资渠道减弱以及大

量到期债务。负面前景反映了公司在充满挑战的融资条件下解决所有近期债务的能

力的不确定性。 

穆迪将药明康德的评级上调至 Baa2；将前景更改为稳定 

原文：December 09, 2021 -- Moody's Investors Service has upgraded WuXi AppTec Co 

Ltd.'s issuer rating to Baa2 from Baa3.At the same time, Moody's has also changed the 

rating outlook to stable from positive. 

WuXi AppTec's Baa2 issuer rating reflects (1) its leading market position as a CRO with a 

full-service pharmaceutical research and development (R&D) service platform; (2) the 

sector's strong growth prospects in China; (3) the company's strong credit metrics; and 

(4) its excellent liquidity position.（穆迪官网） 
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翻译：2021 年 12 月 9 日——穆迪投资者服务公司已将药明康德的发行人评级从 

Baa3 上调至 Baa2。同时，穆迪也将评级展望由正面调整为稳定。 

药明康德 Baa2 的发行人评级反映了 (1) 其作为具有全方位服务的药物研发 

(R&D) 服务平台的 CRO 的领先市场地位；(2) 该行业在中国强劲的增长前景；(3) 公

司强大的信用指标；(4) 其优良的流动性状况。 

 

【中国香港】 

【监管动态】 

陈雨露：进一步推动内地与香港金融市场互联互通 

中国人民银行副行长陈雨露 12 月 9 日在香港国际金融中心定位与展望联合研

讨会上表示，人民银行将一如既往地坚定支持香港巩固和发展国际金融中心的地

位。人民银行将与香港金融的各位新老朋友加强合作，充分发挥香港联结内地与国

际市场的桥头堡作用，进一步推动内地与香港金融市场互联互通，强化香港全球离

岸人民币业务枢纽地位；充分发挥香港在全球资产管理和风险管理等方面的优势，

支持香港更好地参与‘一带一路’和粤港澳大湾区建设；同时，抓住全球金融科技

发展和应对气候变化的契机，深化内地与香港在更深层次、更广泛领域的合作。

（中证网） 

【市场动态】 

惠誉确认富通保险的 IFS 评级为“A-”；展望稳定 

原文: 06 Dec 2021: Fitch Ratings has affirmed Hong Kong-based FTLife Insurance 

Company Limited's Insurer Financial Strength (IFS) Rating at 'A-' (Strong) and its Long-

Term Issuer Default Rating (IDR) at 'BBB+'. The Outlook is Stable. Fitch has also affirmed 

FTLife's senior unsecured debt issued through its wholly owned subsidiary, FTL Capital 

Limited, at 'BBB+'.The affirmation and Stable Outlook reflect FTLife's 'Strong' 

capitalisation and financial performance and its 'Moderate' company profile.（惠誉官

网） 
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翻译：2021 年 12 月 6 日：惠誉评级确认香港富通人寿保险有限公司的保险财务实

力 (IFS) 评级为“A-”（强），并确认其长期发行人违约评级 (IDR) 为 “BBB+”。前

景稳定。惠誉还确认了富通人寿通过其全资子公司 FTL Capital Limited 发行的高级

无担保债务评级为“BBB+”。级别确认和稳定的展望反映了富通保险“强劲”的

资本和财务表现以及“中等”的公司概况。 

穆迪维持中化香港的 A3 发行人评级和 Baa1 次级债评级；前景稳定 

原文:December 09, 2021 -- Moody's Investors Service has affirmed Sinochem Hong 

Kong (Group) Company Limited's (Sinochem HK) A3 issuer rating. 

At the same time, Moody's has also affirmed the following ratings: 

(1) The provisional (P)A3 -- local currency rating of the backed senior unsecured 

medium-term note (MTN) program of Sinochem Offshore Capital Company Limited and 

guaranteed by Sinochem HK; and the A3 backed senior unsecured debt ratings on the 

notes issued under the MTN program; 

(2) The provisional (P)Baa1 local and foreign currency rating of the backed subordinate 

medium-term note (MTN) program of Sinochem Offshore Capital Company Limited and 

guaranteed by Sinochem HK; and the Baa1 backed subordinated debt rating on the 

perpetual bonds issued under the MTN program; 

(3) The A3 backed senior unsecured rating on the notes issued by Sinochem Overseas 

Capital Company Limited and guaranteed by Sinochem HK. 

Moody's has also assigned a provisional (P)A3 -- foreign currency senior unsecured 

rating to the MTN program of Sinochem Offshore Capital Company Limited and 

guaranteed by Sinochem HK. 

The outlook on these ratings remains stable.（穆迪官网） 

翻译：2021 年 12 月 9 日——穆迪投资者服务公司确认中化香港（集团）有限公司

（中化香港）A3 的发行人评级。 

同时，穆迪还确认了以下评级： 

(1) 中化离岸资本有限公司的有支持高级无抵押中期票据（MTN）计划的暂定（P）

A3——本币评级，由中化香港提供担保；以及根据 MTN 计划发行的票据的 A3 支

持高级无抵押债务评级； 
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(2) 中化离岸资本有限公司的受支持次级中期票据（MTN）计划的暂行（P）Baa1

本外币评级，由中化香港提供担保；以及根据 MTN 计划发行的永续债券的 Baa1 支

持次级债务评级； 

(3) 中化海外资本有限公司发行并由中化香港提供担保的票据的 A3 支持高级无抵押

评级。 

穆迪还向中化离岸资本有限公司的中期票据计划授予临时 (P)A3——外币高级无抵

押评级，由中化香港提供担保。 

这些评级的展望保持稳定。 

穆迪确认星展银行（香港）有限公司的 Aa3 存款评级；前景稳定 

原文:December 09, 2021 -- Moody's Investors Service has affirmed DBS Bank (Hong 

Kong) Limited's (DBS Bank (Hong Kong)) long-term deposit ratings at Aa3. 

Moody's has also affirmed the bank's Baseline Credit Assessment (BCA) at a3, Adjusted 

BCA at a1, and affirmed the bank's Counterparty Risk Ratings (CRR) at Aa2/P-1 and 

Counterparty Risk (CR) Assessment at Aa2(cr)/P-1(cr). 

The outlook on DBS Bank (Hong Kong) and its deposit ratings remains stable. The stable 

outlook reflects Moody's expectation that the bank will retain its strong liquidity and 

capitalization over the next 12-18 months, while its parent's willingness and capacity to 

support the bank will remain broadly unchanged. 

The affirmation of the bank's a3 BCA reflects the bank's stable financial profile, including 

its good asset quality, strong capitalization, improved profitability, and strong funding 

and liquidity profile.（穆迪官网） 

翻译：2021 年 12 月 9 日——穆迪投资者服务公司确认星展银行（香港）有限公司

（星展银行（香港））的长期存款评级为 Aa3。 

穆迪还确认该银行的基准信用评估 (BCA) 为 a3，调整后的 BCA 为 a1，并确认

该银行的交易对手风险评级 (CRR) 为 Aa2/P-1 和交易对手风险 (CR) 评估为 Aa2(cr)/P 

-1(cr)。 

星展银行（香港）的前景及其存款评级保持稳定。稳定展望反映了穆迪预计该

银行将在未来 12-18 个月内保持其强劲的流动性和资本水平，而其母公司支持该银

行的意愿和能力将基本保持不变。 
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该银行 a3 BCA 的确认反映了该银行稳定的财务状况，包括其良好的资产质

量、强劲的资本、盈利能力提高以及强大的资金和流动性状况。 

 

【新加坡】 

【监管动态】 

   本期无监管动态 

【市场动态】 

本期，国际三大评级机构无对新加坡企业评级情况。 

【日本】 

 【监管动态】 

本期无监管动态 

【市场动态】 

穆迪将日产的展望从负面调整为稳定；确认 Baa3 评级 

原文: December 13, 2021 -- Moody's Japan K.K. has affirmed the Baa3 issuer and senior 

unsecured ratings of Nissan Motor Co., Ltd. Moody's has also changed the outlook to 

stable from negative. 

The affirmation of Nissan's Baa3 ratings with a stable outlook reflects the company's 

global presence in the major auto markets of North America, Japan and China. These 

rating actions recognize the progress the company has made in restructuring to cut costs 

and upgrade its product line. Nissan's excellent liquidity will continue to allow it some 

time to restore its profitability and cash flow.（穆迪官网） 

翻译: 2021 年 12 月 13 日——穆迪日本株式会社已确认日产汽车有限公司的 Baa3 

发行人和高级无担保评级。穆迪也将展望从负面调整为稳定。 
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维持日产 Baa3 评级并展望稳定，反映了该公司在北美、日本和中国等主要汽

车市场的全球布局。这些评级行动认可了公司在重组以削减成本和升级其产品线方

面取得的进展。日产优良的流动性将继续让它有时间恢复盈利能力和现金流。 

穆迪确认欧力士公司的 A3 评级；将展望从负面调整为稳定 

原文: December 06, 2021 -- Moody's Japan K.K. has affirmed ORIX Corporation's A3 

long-term issuer and senior unsecured foreign currency ratings. At the same time, 

Moody's has changed ORIX's outlook to stable from negative. 

The rating affirmation and outlook change to stable from negative are driven by ORIX's 

resilient asset quality and profitability, and continued strong capital and liquidity.（穆迪

官网） 

翻译：2021 年 12 月 6 日——穆迪日本株式会社已确认欧力士公司的 A3 长期发行

人和高级无抵押外币评级。同时，穆迪将欧力士的展望从负面调整为稳定。 

欧力士的资产质量和盈利能力稳健，资本和流动性持续强劲，推动评级确认和

展望从负面转为稳定。 

穆迪确认 ENEOS 的 Baa2 评级；前景保持稳定 

原文：December 09, 2021 -- Moody's Japan K.K. has affirmed ENEOS Holdings, Inc.'s 

Baa2 long-term issuer rating.The outlook remains stable. 

ENEOS' Baa2 long-term issuer rating reflects (1) its leading market position as Japan's 
largest refiner, (2) the important role it plays in the central government's energy policy, 
(3) the relatively stable domestic refining margins, and (4) its diversified business 
portfolio, which helps to stabilize profit. 
 
At the same time, the rating is constrained by (1) the company's relatively high debt 
load, (2) the weaker margin of its petrochemical segment due to industry-wide 
overcapacity, (3) the long-term decline in petroleum product demand, and (4) the 
execution risk associated with replacing petroleum product demand by diversifying into 

new areas.（穆迪官网） 

翻译：2021 年 12 月 9 日——穆迪日本株式会社已确认 ENEOS Holdings, Inc. 的 Baa2 

长期发行人评级。前景保持稳定。 

ENEOS 的 Baa2 长期发行人评级反映了 (1) 作为日本最大炼油商的领先市场地

位，(2) 在中央政府的能源政策中发挥的重要作用，(3) 国内炼油利润率相对稳定，

以及 (4)多元化的业务组合，有助于稳定利润。 
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同时，评级受限于 (1) 公司相对较高的债务负担，(2) 由于全行业产能过剩，其

石化板块的利润率较低，(3) 石油产品需求长期下降， (4) 通过多元化进入新领域来

替代石油产品需求的相关执行风险。
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