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[XE]
[EE3E]

SEC AMFMAIP T R: BERRBUIN hEEEH BB RIS AL R I E 241
B

M =, EERERA ST RS (SEC) AR THHIN, R A o} ph 3
&x1) SEC 35 H A% BT SR AALAT 2 (1 B8 2 401 .

RIEHERYIL TR, HTRESSEBIEEN PF RBEKE— D9 KIEH,
HR M EALE 5 123%71:%:9’]5(]“{[}3%/\&%)\3‘&%7@. PF £ JE7E 2007-2009
SR G RENLZ RIS 1, R4S N A ERIE SR S aTy, (HEAEHE A2
XA, RAE NI E NG HIEAT S A0 PEAl XU R A 3

WA, TR )3 2B SR e I 4 ) A S 1 B (AL A D L A8 T S s AR RIS i ) B
ZT, BREEHE ROk AL R A T

(ERIE: http://www.jinwucj.com)

(373171

BEREENRETAZAE"; BN ARKRIT NELTEE

JE3Z: 09 Aug 2022: Fitch Ratings has affirmed S.C. Johnson & Son, Inc.'s (SCJ) Long-
Term Issuer Default Rating (IDR) at 'A-". The Rating Outlook is revised to Negative from
Stable.

SCJ's ratings reflect the company's strong brand portfolio, global reach and pricing power,
which has yielded a reasonably stable cash flow stream and leverage profile over time.

The Negative Outlook reflects Fitch's view that recent margin pressure and increased debt
levels could result in gross leverage remaining above the mid-2x area over the next
several years, which could result in a downgrade.

(F R R IE: https://www.fitchratings.com)

% 2022 £ 8 H 9 H: HEVPHMINLER (SCY) WK RIT NiELPEH
(IDR) N“A-". VPR JEEE thefase R i,
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FE E PR T 2 ISR S RRAL . AEREGN R A, B
HERS P28 7 A 24 (L4 AT FPAR L.

G TR T RS RLA, EAE IR IR IR0 %7K 171 AT A S Bk
S JUAE AT FERAR IR 2 (el AT HAKOF, T R S E0P 2L F A

BEAKRERILRIT R A LI EREEH N “BB+"/“RR4”

JE3Z: 08 Aug 2022: Fitch Ratings has assigned a 'BB+/'RR4' rating to Ford Motor
Company's (Ford) proposed issuance of senior unsecured notes due 2062. Proceeds from
the proposed notes will be used for general corporate purposes.

Ford's Long-Term Issuer Default Rating (IDR) is 'BB+'. The Rating Outlook is Positive.

Ford's ratings and Outlook reflect expected improvements in the company's profitability
and core FCF, which will likely lead to margins and credit protection metrics that are in
line with Fitch's positive rating sensitivities for the company over the intermediate term.

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

B 2022 42 8 A 8 H: BMWACIRIHAEAR (Ford) BLETH
2062 4B i AR AR R T BB/ RRAVES . R AT 52408 ) I A5k Tk
HF—Am Az,

R IR AT NELPTEL (IDR) BB+, VL JEEE N «IETH”.

AR VP ORI R EE S 1A ) BRI T3 A% O H BB POV S, ST e
2 T EUNE ARG FORAP SRS L PO A £ B X% 2w B I T PP U
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BEHNIZN PR NAAAL”; REFaE”

J&3Z: 12 Aug 2022: Fitch Ratings has affirmed Denmark's Long-Term Foreign-Currency
Issuer Default Rating (IDR) at 'AAA' with a Stable Outlook.

Denmark's 'AAA' rating reflects a wealthy and high-value-added economy, with
governance indicators above the median of its rating peer group. Although Denmark's
small and open economy leaves it vulnerable to a now weaker global economic outlook,
the economy has proved resilient against past shocks including the pandemic. Denmark's
credible policy framework, sound public finances and strong external metrics, underpin a
record of macroeconomic and financial stability. Macro-financial stability risks derived
from higher interest rates given high levels of household indebtedness are somewhat
mitigated by a high level of domestic savings and Danish banks' strong capital buffers.

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

B¥E: 2022 4F 8 H 12 H: FEEWHEBIAFIZ RGN RAT NBATER
(IDR) N“AAA”, REE“FAE”.

P22 B)“AAA” TR S T iz B 4 5 0 & e A m e, Foa B bR e 1 R 4%
AR . JRAE P22 BN ITTRA B AR 8 5 %2 2 B BB 3RH) A BRI B2
Wi, BFSHEN, P22 Pads B n il L dr B P P2 v SR BUR
HEZRE . (2B AL BRI 5 R MR FE bR, SCHER R A TGRS E k. =
TR B T A it 8RR 22 BRAT 9 KB AR G e — e RE T B 1 i T K e 1 55 /K -F
5 v T A 355 s ) S I o SR ) 2 0 < A 7 XU

BIHHINMLEEH “Baal/A3" S RE “Fase”

JE3Z: August 11, 2022 -- Moody's Investors Service ("Moody's") today confirmed the
Baal senior unsecured rating of Mondelez International, Inc. (Mondelez) along with the

Anrong Credit Rating Co.,Ltd. 3
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A3 senior unsecured rating of its subsidiary, Mondelez International Holdings
Netherlands BV (MIHN). The rating outlook is stable.

Mondelez's Baal senior unsecured rating is supported by its large scale and leading
global market position in the attractive global snacks category, which will continue to
grow faster than the broader global packaged food sector. The company's portfolio of
leading global and regional brands generates strong earnings and free cash flow through a
range of economic cycles.

The A3 ratings on about $6 billion USD equivalent of senior unsecured notes issued by
wholly-owned Mondelez International Holdings Netherlands BV (MIHN) are one notch
higher than the Mondelez unsecured debt instrument ratings based on their relative
structural advantages. These advantages include the closer proximity of the debt
instruments to Mondelez's international operating subsidiaries that generated
approximately 73% of total sales in 2021 and a majority of the operating income by
Moody's estimates.

The stable outlook reflects Moody's view that Mondelez will successfully integrate Clif
and achieve expected cost synergies, and that the company will take actions necessary to
reduce debt to EBITDA leverage to below 4x by the end of 2023.

(B %IE: https:/Mmww. moodys.com)

B 2022 £ 8 H 11 H Bl R F RS AT CFil”) A RN
BRI “Baal” i 2% JC R AR V- 2 S L7 2 T35 1B Brdss 5 fir 22 A &) 1< A3 1 K
PP . VPR TR E .

{235 1 “Baal” S HICHEIN PE AT 28 T HAE B A WG] 77 894 3R &2 380 1 e K
RS T S AT, 12400 4k 22 DL L B 25 B AT WL R AR R P I K. 1%
O] B A BR AL X 45050 S R A A 7E — RPN E 5 R = AR T aRsh I s A e Rl 4

4 B A A by e = A PR A7 (MIHN) RATIIIEZ) 60 14357t
[ BT HRA ZE R A3 PRI T HANX 5L 3, HUAC TG TC IR 15 55 T HLVF 2%
%, XS AEIERS T R E B E bRz s T, EBlfh, 128%
BE T A tliE T 2021 R B ERINZ) 73%, DL RS/ B IRON .

“Fase i B Sk T AR R 55, RIZ VNG IS Clif R SEBLTUH I AR
hEIZN, FF HiZA K REBCLEATE), #2023 K55 EBITDA ALFFIK
KFEE 4 FLUT
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(hE]
QIERZEIEY)

BERHABWKEE AB”; REHE”; BHTERAMMESLE

JE3Z: 11 Aug 2022: Fitch ratings has affirmed Central China Real Estate Limited's
(CCRE) Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'B' with a Negative
Outlook. Fitch has also affirmed the senior unsecured rating and the ratings on CCRE's
outstanding US-dollar senior unsecured notes at 'B' with a Recovery Rating of 'RR4'".
Fitch has removed all ratings from Rating Watch Negative.

The affirmation and removal of the Rating Watch Negative follows CCRE's timely
repayment of its USD500 million bonds maturing on 8 August 2022.

The Negative Outlook reflects tight liquidity, weak sales and large capital market debt
that matures in 2023.

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

. 2022 4 8 H 11 H: HEFZ Ol E b= aRAR (i) 1
KIRHN T AT NIE LR B, FRE AT, 2 [F I 8l i s A T
P Je HRPEAT S To s B B4R P F B, I ERITF SN “RRE” . & O
IR VRS H AR T WS A

BEIRPP N e B PP S I 88 44 B 2 T, @R 2245 T H T 2022 4
8 H 8 HEIM 5123 0hid5.

AT R R TR A2 R AR, A RER AT S6ES T
2023 FEIH.

BARRAAF BERRBA A B LR L ZE«CC”

JR3C: 10 Aug 2022: Fitch Ratings has upgraded the Long-Term Foreign-Currency
Issuer Default Rating (IDR) and senior unsecured rating of Chinese homebuilder Times
China Holdings Limited to ‘CC' from 'C". The Recovery Rating remains at '‘RR4".

The upgrade follows Times China's repayment of interest on two bonds before the grace
periods end on 12 August and 14 August. Fitch believes the company will continue to
face liquidity challenges, with a large amount of capital-market maturities and interest

Anrong Credit Rating Co.,Ltd. 5
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payments in 2H22 and 1H23, while its access to funding could remain limited and sales
performance may stay weak.

(B 3B https://www. fitchratings.com )

B 2022 4F 8 H 10 H: BHEPFHCOHF GNP EERER AR (B
RAED KIS RAT NELVER LSRR H“C” LR E<CC”, 4iFF
“RR4A” [ [ R PFLH

RIRVP FRHET, B EETE R 3T 8 H 12 HA 14 H 45 5 AT 58 i
PEMIFTE . BT RARH ETE 2022 45 F PR 2023 4F _E A KER AT
FR B ACE AT R XS, (B THIRIE B A B & R B AR T 55, PRI 2
N NI A] Be N 4k SR T I R sh PE Bk AR .

BEHNT R HPPR VB REAE”; BHIPRARNESL R

JR3C: 11 Aug 2022: Fitch ratings has affirmed Central China Real Estate Limited's
(CCRE) Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'B' with a Negative
Outlook. Fitch has also affirmed the senior unsecured rating and the ratings on CCRE's
outstanding US-dollar senior unsecured notes at 'B' with a Recovery Rating of 'RR4'".
Fitch has removed all ratings from Rating Watch Negative.

The affirmation and removal of the Rating Watch Negative follows CCRE's timely
repayment of its USD500 million bonds maturing on 8 August 2022.

The Negative Outlook reflects tight liquidity, weak sales and large capital market debt
that matures in 2023.

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

BPE: 2022 4F 8 A 11 H: HEFFLMINFEH™ (CCRE) MKIIANT K
T NELVE (IDR) A“B”, JREN“HIH”. BEEHIA T @I & R ICHEH P
FRAZAT 20 R T IR S 4R VP OB, [FISCR P v “RRA”. B2 0
B PTE VR AR RS 44

PR AR B WL 22 44 R R AR b SR T 2022 4F 8 H 8 H 2
1) 5 AETfIFZ G

AT R S TR R eI K E T AT 6 5% T 2023 42
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BN AR E“A R RITAES: RERE”

JE3C: August 08, 2022 -- Moody's Investors Service has affirmed AVIC Automotive
Systems Holding Co., Ltd. (AVIC Auto)'s A3 issuer rating. At the same time, Moody's
has affirmed the A3 senior unsecured rating of the bond issued by Hyd International
Holding Limited, based on the unconditional and irrevocable guarantee provided by
AVIC Auto. The outlook on the ratings is stable.

The company's standalone credit profile takes into account AVIC Auto's solid market
position, diversified product portfolio, solid financial profile with high financial
flexibility, ability to generate stable cash flow and prudent financial policy. However,
AVIC Auto's standalone assessment is constrained by its exposure to industry cyclicality,
developing scale with some client concentration, and less than 50% effective ownership
of its major subsidiary, Nexteer Automotive Group Limited (Baa3 stable).

The stable outlook on the ratings reflects Moody's expectations that AVIC Auto will
maintain its relationships with its key auto manufacturer clients and its strong market
position, and that it will maintain prudent financial management. Moody's also expects
the company to continue receiving a high level of government support through its parent,
AVIC Group, over the next 18 months.

(¥ P kIE: https://www. moodys.com)

B 2022 4 8 H 8 H—— Rl BE Mo 2/l PR E RSB
BRAR CHRE) B<A3”KAT NTER . RN, FET iR E R AR Jo & A
AR R LR, AR A E DLAE [ PR A BR A 7] RAT B 557 0 <“A3 i 2 AR

DR FSLAE RPIROLE RS T TR R @i it h . Zoetefr- A&, 12
TERI SRDL . w55 RE e 7P ARG DL A RE 0 AN o I IV 25 BUK . SR,
TR AL DA 52 BT W R AR RS 1 2 P R EE AN K DA S
AR R R RE IR AR (Baa3 faig) KA R E 50% HIFRH].

“FasE”HIVFA R R Sk 7 AR T AV A DR S BRI R R R
RIS R AL, IR IR R H M 5 B Bidia it ARk 18 A,
2o A K AR B i H B2 w] o A TSR R AT BUR [ 5 B SCFF
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RS R R EBIEN A" BN B+ K RIT NE RS

JR3C: On Aug. 10, 2022, S&P Global Ratings revised its rating outlook on Radiance to
negative. We affirmed the 'B+' long-term issuer credit ratings on the company.

We revised the outlook to negative because Radiance's contracted sales are likely to be
subdued in 2022 and 2023. This would lead to slower cash collection and curtail the
improvement in leverage. We forecast the debt-to-EBITDA ratio will increase to 5.8x-
6.1x in 2023, after a temporary improvement to 5.1x-5.4x in 2022.

The negative outlook reflects our view that Radiance's debt-to-EBITDA ratio could
deteriorate in the next 12-18 months due to larger pressure on margins and slower
revenue recognition. The company's liquidity buffer could also reduce due to lower cash
generation.

(B3R https:/mww. spglobals.com)

PP 2022 4F 8 H 10 H, b /REIRVPIOR G I VPR B AR IE R i
M7 #IAA A B+ KA R AT AME VP

PR R BB IR, BROERER & [F A 3R] e /e 2022 4FF1 2023 4F
TR XN BN 4 101 T FE TSR FAMRIAL AT S S . AR TR, 7E 2022 AR
MR 5154 52 )5, 2023 %5 EBITDA [LLAff L7h4% 5.8-6.1 fi%.

“HUI e BB T AR AN BRI f155 5 EBITDA HURWTREAEARK 12-18 4
FI AR, iR BRI R 5 T i B K PR A A N A ZE . B T B A, AT
RIS B0 P % 0t T R D>
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[FEFZE]
[ EZF]
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Nk b 5E 3 NS BB T8 5 BB E @A, P EIER RS HEE R
2 HUHSIES BOA T 3155 I8 5225 01 22 JE U R )P R s il 22 5y H At 2. A
R

—. BB G FT IRYIES A 5 FT A s BB 58 5 T R 51K [R] B T
L HI 9 1 T 37 BRUAN TG 2 45 B el R P L R 5 H o P FHl e 5 H, R EES
FICEEARITE A A B Jegh 5 TR A F1K X I T 35 38 U2 HE P R s 18
PRIV R AU L H B A FAT AL S5 A B

T PIHIAZ B BRI S A 4 LG K ) A R XU B e, R R A Ok 55 R
W, FHRARAA MR, ARSI EAR R s . BTEHE S %
e TAE.

MG A RAZ BB IERTE, 726 AN HHE&m I, 1E xS
[P S A7 38 0
(F Bk JE: http://www.egsea.com)

(1373041

BB\ R ERR“A3/P-2"PH, REdTRE HEA“AE”

JR3C: August 12, 2022 -- Moody's Investors Service has affirmed BOCOM International
Holdings Company Limited's (BOCOM International) A3 long-term issuer rating and P-2
short-term issuer rating.At the same time, Moody's has lowered BOCOM International's
standalone assessment to Ba2 from Bal.Moody's has also changed the entity-level
outlook on BOCOM International to negative from stable.

Today's rating action follows BOCOM International’s profit warning on 21 July 2022,
which stated that the company expects to record a net loss of approximately HKD1,650
million-HKDZ1,750 million for the first half of 2022. The expected net loss was mainly
driven by the net loss resulted from fair value changes and partial disposal of equity
securities and debt investments held by the company; guarantee fee payment due to

Anrong Credit Rating Co.,Ltd. 9
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changes in the market value of assets under management in accordance with asset
management agreements; and the increase in the impairment provision for the expected
credit losses of debt investments and loans.

The change of outlook to negative and the lowering of the standalone assessment to Ba2
from Bal reflects the company's significant losses in the first half of 2022, which have
materially eroded its shareholders' equity. The level of significant losses and the
reduction in shareholders' equity was higher than Moody's previous expectations.

The rating action also reflects the still-high investment risks and higher leverage that
BOCOM International has, arising from its sizeable securities investments, including
China property bond investments, unlisted equity investments, and unconsolidated asset
management plans with return guarantee to a client, amid a volatile market environment.

On the other hand, the affirmation of BOCOM International's A3 long-term issuer rating
considers the strong liquidity, supported by sizable credit facilities from various banks
including its parent bank, Bank of Communications Co., Ltd. (BOCOM, A2 stable, baa3
Baseline Credit Assessment).

C¥p k8 https://www. moodys.com)

B 2022 £ 8 A 12 H——R2l B I ss & ml 0SSR H bRz A IR 2
al ZERE R A3 KIIEAT NVERANP-2" R A AT NS . RS, RilHg =2
BRI B R SZ PP Al A “Bal” R 1 22°Ba2” . 2 0K 52 R [ B 1) S 44 J2 1D e B2 AR
Pl A E A T

SREIVERATE R UATRE PR T 2022 4 7 H 21 HRABAIES, 24
"W 2022 4F EEESFT Y 165 {CHITE 175 CH#IT. WiHF T EERZ
K2 Fe A AL Bl S A B R 5 R e A s PEIE SR AR B P 2R i 5 3t AR
BOUE BRI RV BB I ARSI SO AR AR B S BB AT U (5 A
PR PEIRAEAHE A

JRe B e T LA BCKE AT DAl AN “Bal” T i 2 <Ba2” B T AFIE 2022 4 L
PR E TR, KRR TR . T BUBCR B e AR R T
R L HT B T -

PPN IRIE SR, AE T IR S TG DL SCER I P 737 A 55 s R B X
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PR AT HRR . RS B AR SRR REITS {8 F A6l %5, REITs 77 fh 2 7850 Al
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(1373041
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