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(7373171

BERHNERF/ROKBNER AT NELPPE AR BE e

JE3Z: 25 Aug 2022: Fitch Ratings has affirmed Honeywell International Inc.'s (HON)
Long- and Short-Term Issuer Default Ratings (IDR) at 'A'/'F1' and long-term debt and
commercial paper ratings at 'A'/'F1'. The Rating Outlook is Stable.

HON's ratings and Stable Outlook are supported by the company's substantial
diversification by product, customer and end-market; and robust FCF.

The ratings reflect HON's competitive positions in attractive end markets, a large
installed base, strong technological capabilities, and steady FCF through business cycles.
A high level of financial flexibility reduces concerns about leverage. Other strengths are
effective product development, including technology centered on digital applications and
sustainability, and prospects for margin expansion as the company focuses on higher-
growth industrial markets and recurring revenue from services, software and aftermarket
products.

(F Rk JE: https://www.fitchratings.com)
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BiFE: 2022 928 H 25 H: HEPPHOHINE e F/REPR AR (HON) HIKH
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BEHNER“BBB IV REFHEHE”

JR3Z: 22 Aug 2022: Fitch Ratings has affirmed Baxter International Inc.'s (BAX) and
Baxter Healthcare SA's Long-Term Issuer Default Ratings (IDR) at 'BBB' and BAX's
Short-Term IDR at 'F2' upon release of its latest quarterly earnings. Fitch has also
affirmed the senior unsecured bank facility and senior unsecured notes at '‘BBB', the CP at
'F2', while assigning 'BBB' ratings to the senior unsecured term loans. The Rating
Outlook has been revised to Negative from Stable.

Fitch notes that the ongoing macroeconomic headwinds have stressed BAX's top-line
growth and profitability, but believes the company's fundamentals and long-term
prospects remain intact. The affirmation at 'BBB' reflects Fitch's expectation that BAX
will remain committed to prioritizing deleveraging. The Negative Outlook considers
BAX's leverage (total debt/EBITDA) will remain above its current negative sensitivity of
3.0x in 2023 and 2024, or longer, should macroeconomic pressures persist for longer than
expected.

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

B 2022 4 8 H 22 H: ARHFEAE AT)E, FEPPHRIN AR E bR
A PR = R BT A B R AT NE AP GON“BBBY, R R AT NiE PRI
“F27. BUEIEHHIN T IR ERAT DTN = A SRR RSO« BBB”, Tk
SERTE N F27, PR m A E TR OF SO0y BBBY . TESURE TR E” R
L E TR

BEfR Y, HATREMAFFE X S AR R E BOE KAME A e, HIA
NG T AT AW AT S AR RIF AL . “BBB PPN S 7 BT A
Rl kS8 T R RALAAL . O REEEE I8 T Un R R WL 5% s 145 B2 [
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PR SR B A R RAT AME RSN “B+ LHZ“BB-”

J&3Z: 26 Aug 2022: S&P Global Ratings raised its issuer credit rating on U.S. Steel to
'‘BB-' from 'B+' because it believes a continued surge in 2022 cash flow will bolster
liquidity as the company ramps up its capital expenditures (capex) on it's $3 billion
greenfield steel mini mill and other strategic projects. At the same time, we affirmed our
'‘BB-" issue level rating on U.S. Steel's unsecured debt and revised the associated recovery
ratings to '3' from '2.'

United States Steel Corp. (U.S. Steel) has had record trailing earnings and cash flow on
the back of favorable price and demand trends, which it has used to significantly reduce
debt and maintain a pension surplus. The stable outlook reflects our expectation of ample
liquidity to support the ongoing construction of its mini mill over the next two years,
even if steel market conditions moderate.

(B EIE: https://www. spglobals.com)

BIBE: 2022 4F 8 H 26 H: bri i /RABRVFIOE T EEMERA FRRAT A
EAPEG N B+ L 2 “BB-", BONFRE AN AR 30 (4T
RUVERR ) A H AR SRR 10 H AT, 2022 AEFIL 4R A 4R SR IO S R S . [
INf, A 4ERE 0T 56 [ ANk 2 w] AR5 55 1 “BB-" AT VP, IR A SR RIS 3 P %
M2 LA E37

AR AT REAR SR T, EEMNKAR (US SteeD) [ as MBS
mEA TR, ZATCEEHTEERDMGESMYgERRESR R, el
JiE BB OB T hR A Pl A R AR B AR AN Ak T IR R AT, SE RN A F WOk e 2 1)
B SR N BN % .

Anrong Credit Rating Co.,Ltd. 3
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 41 )

R ]
[ EZF]

RRMRAT R B RE R 5

PR (R FCRIE, BRI ARAT IR R BT AT A, IR RV
PR GRE Wifiidr . BeAr, & EWEGHRAE b A R 5t > Sk~ TSR

ZARGEIR T, BRI L ERE E AR LA i SR IE S, (E TR AE
S E AT 3 1) 36 B I BOHAME B =i I A ETE 7 B 22 HARATIFE =AW
W, DHBREA RPN m H e B SN O RITE R 5
B Pk W
(% $ k. https://baijiahao.baidu.com)

(37341

Btk DR R TPRURE N “Fa g R BN “IEH”; #HIN“Baa2” P

J&3Z: August 26, 2022 -- Moody's Investors Service ("Moody's") has today affirmed the
Baa2 long-term issuer rating of A.P. Moller-Maersk A/S (Maersk). Concurrently,
Moody's has also affirmed the Baa2 senior unsecured instrument rating of the existing
notes and the (P)Baa2 rating of the senior unsecured euro medium term notes (EMTN)
programme both issued by the company. The outlook on all ratings has been changed to
positive from stable.

The change in outlook reflects Maersk's strengthened financial flexibility and credit
metrics, driven by a strong market environment for container shipping and a continuous
focus on increasing the share of ocean customers on long term as well as multiyear
contracts over the last two years. In addition, the rising share of the terminals business
and the increased scale and growing profitability of its logistics division is providing a
higher degree of vertical integration and should improve the performance stability going
forward.

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

Bi%: 2022 4£ 8 H 26 H Bl R E RS AT CFBil”) SRifiN AP
Moller-Maersk A/S (%) )“Baa2” KA KT NiF. [N, Busafiil 7 A5
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AR AR TENMUNTPEREZ“IEE”; AL “BBB+ KIPEH

JE3Z: 25 Aug 2022: Fitch Ratings has revised the Outlook on China-based electric-
vehicle (EV) battery producer Contemporary Amperex Technology Co., Limited's
(CATL) Long-Term Foreign-Currency Issuer Default Rating (IDR) to Positive, from
Stable. Fitch has affirmed the IDR and senior unsecured rating at 'BBB+'".

The Positive Outlook reflects Fitch's expectation that CATL may trend toward neutral
free cash flow (FCF) generation following its capacity ramp-up phase. We forecast
leverage, measured by net debt/EBITDA, to stay within 1x, with equity funding partially
offsetting negative FCF. An improvement in FCF hinges upon the successful execution of
CATL's expansion plan amid a competitive environment in the global EV battery
industry. CATL's ratings are supported by its solid global market position, strong industry
growth potential and large operation.

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

BEE: 2022 4F 8 H 25 H: HEVFG Kb B30y s A= i T AR i AUHT Re Ui
P AR AT CTERAD BRI T AT NS LTER R E B e i L
“IET”. B EFINZ A T “BBB+ I R AT NiE LIVP S i R ARSI

“IEMPP R S i, HEETUN, TR AR R kP B e, HEH
50 TR 90 A1 = I s R O < e - ' s i A A = WSS 2T T e 1 P 4
AFFLATZE (LI5S EBITDA HILLZRME) HIARFFE 1 LN ZAFH
HH 3 <538 15 D5 Bk T FLAE 4 BR B ) s AT VR 32 4 P BE S B D AAT B 5K T
o THER AR VRS2 B AR A BR T AL . FTEAT LSS B 3G K ) P S H
KA E AL ) S
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BEHNBREROPENA"; RERE”

JR 3C: 22 Aug 2022: Fitch Ratings has affirmed China-based Tencent Music
Entertainment Group's (TME) Long-Term Foreign- and Local-Currency Issuer Default
Ratings (IDRs) and senior unsecured rating at 'A". The Outlook is Stable.

The affirmation reflects the company's strong linkage with its parent, Tencent Holdings
Limited (A+/Stable). We rate TME on a top-down basis, notching the IDRs one level
below Tencent's IDR on the strong linkages, as assessed under our Parent and Subsidiary
Linkage Rating Criteria. TME's Standalone Credit Profile (SCP) is 'bbb+', but with
reduced headroom as we expect its social entertainment services to face sustained
pressure due to tightened regulations and a slower Chinese economy.

(B 7B https://www. fitchratings.com )

B 2022 4F 8 H 22 H: AL COHIE NS RGURER (BRSSO 1
KIS TAA T R AT N A PP R R TARITVFHON A, R FaE”,

AU N Sk 7SI E SR S B A RIS IR IRA R 27 (B, A+ER
) AR . BRI (B A m PRGOS E) , RTINS RS
WS 18] (s ORI, SR B BT R PP 8% T 5 E SR AR AT N L LE
BB — 74 BETE RIS ARGy bbb+, (H i+ S WU & ™ &
H [ 28 G R A AT IR AR IR S5 Mk S5 5 B I, DRI A5 IR 2
(A1 L7

BERARKISEA"RIRE; RERE”

JR3C: 25 Aug 2022: Fitch Ratings has affirmed Chinese automaker Dongfeng Motor
Group Company Limited's (DFG) Long-Term Issuer Default Rating (IDR) and senior
unsecured rating at 'A’. The Outlook is Stable.

DFG was 66.86% owned by Dongfeng Motor Corporation (DMC), a wholly owned
subsidiary of China's State-owned Assets Supervision and Administration Commission
(SASAC), at end-2021. DFG is the major operating entity within DMC, accounting for
98% of the parent's revenue and 93% of its assets on a proportional basis in 2021.

Fitch used its Government-Related Entities Ratings Criteria to derive DFG's rating, as we
consider DMC to be an intermediate holding company and look through the parent to the
Chinese sovereign (A+/Stable). DFG's IDR is one notch below China's sovereign rating
based on a score of 25 points under the GRE criteria and the 'bbb+' assessment of DFG's
Standalone Credit Profile (SCP).

Anrong Credit Rating Co.,Ltd. 6
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The Stable Outlook reflects Fitch's expectation that DFG's operations will remain steady
and China's central government will continue to support the company through DMC, the
third-largest automobile manufacturing group in China.

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

#PE: 2022 4 8 /1 25 H: EEVPH RN EESR R EEBAR M AR
" (RIS FRIIRAT NI AP m BRI VPR N A", R FaE”,

BE 2021 K, ESBREAGTEEEERER RS (HERERZE) Mebtr
NERNIREERBER AT CRRERD MR XINERK 66.86%. AR KITH AR
REERIEET ) ZsE AR, 2 IS AT A 2021 SRR TTHR T 98%HH
EORT 97%I Bt 77

BUEIRAE . (BUFA RN VERARAE) 15 R XIREES, JRRE T, B
WHNRRERE KRR AR, RRITERE S R XS BIRE o EBUF (A+
FOE)IISCHF o RINRZEAE (BURAHR N IFRARAEY R IIPE4r N 25 43, MharfsH
WO bbb+, BRIk, FHAAT NEA PP E ERFRIE— T2

“RasEr B e T BUETUN, RGNS E KRR E, DAL R BUR
Ha Ak sz o o [ 55 = RV R AR R B D9 1% ml SR S fr

BEABRRERENREZRE"; WAL BB+ KIS

JR3C: 26 Aug 2022: Fitch Ratings has revised China-based city-gas operator Binhai
Investment Company Limited's Outlook to Stable from Positive, and affirmed its Long-
Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at '‘BB+'. Fitch has also
affirmed Binhai's senior unsecured rating at '‘BB+'".

The Outlook revision reflects our expectation that Binhai's net debt/EBITDA will rise to
4.0x-4.5x in 2022-2023 (2021: 3.0x), commensurate with the rating level, rather than
being sustained below 3.7x as we previously expected, as a result of declining EBITDA
in 2022.

Weak EBITDA in 2022 reflects declining new connections caused by pandemic-related
lockdowns and a weak property market, coupled with a year-on-year compressed dollar
margin amid rising gas cost. The company's capex will also remain high as it pursues
growth opportunities, which will lead to negative free cash flow (FCF) and a rise in net
debt.

We expect Binhai's EBITDA to gradually recover from 2023 as gas prices moderate and
property construction rebounds. Net leverage should then decline to below 4.0x by 2024.

Anrong Credit Rating Co.,Ltd. 7
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Binhai is rated one notch above its Standalone Credit Profile (SCP) of 'bb’, to reflect
support from the Tianjin municipal government, under Fitch's Government-Related
Entities (GRE) Rating Criteria. The 'bb' SCP takes into account the recurring nature of
cash flows from retail gas sales and moderate leverage, but is constrained by the higher
volatility in Binhai's profits than higher-rated peers due to its much-smaller operating
scale, asset concentration, and a larger profit exposure to connections.

(¥ P kE: https://www. fitchratings.com)
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JE3C: On Aug. 23, 2022, S&P Global Ratings revised its outlook on WXAT to stable
from positive. This is because we do not expect free operating cash flow (FOCF) to be at
a positive level over the next two years.

The stable outlook on WXAT reflects our expectation that its EBITDA growth will
outpace strong industry growth over the next 24 months. The company continues to
expand capacity aggressively. We project a debt-to-EBITDA ratio of 0.2x for 2022 and
0.6x for 2023.

Anrong Credit Rating Co.,Ltd. 8
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(B3 https:/mww. spglobals.com)
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JR3C: On Aug. 22, 2022, S&P Global Ratings lowered its long-term issuer credit ratings
on Seazen Group and its subsidiary Seazen Holdings to 'BB' from 'BB+'. At the same
time, we lowered our long-term issue rating on Seazen Holdings' outstanding senior
unsecured notes to 'BB-' from 'BB".

The sales drop for Seazen Group Ltd. (Seazen) and its subsidiary Seazen Holdings Co.
Ltd. has been more significant than we previously expected amid an industry downturn.

Seazen's liquidity buffer will likely shrink further with less cash generated from property
sales while the company repays debt with internal resources.

The negative outlook on Seazen reflects the risk that the sales and liquidity sources of the
China-based property holding company may continue to decline, which would result in
worsening leverage and liquidity buffer.

(B3R https:/Mmww. spglobals.com)
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Btk E 2 el X RPR T REB1; BRETAZ“RE”

JR3C: August 23, 2022 -- Moody's Investors Service has downgraded to B1 from Ba3
the corporate family rating (CFR) of Fosun International Limited (Fosun). At the same
time, Moody's has downgraded to B1 from Ba3 the senior unsecured rating on the bonds
issued by Fortune Star (BVI) Limited and unconditionally and irrevocably guaranteed by
Fosun. Moody's has changed the outlook on all ratings to negative from ratings under
review. This concludes the review for downgrade initiated on 14 June 2022.

The downgrade reflects Fosun's weak liquidity profile, elevated refinancing pressure due
to the challenging onshore and offshore funding environment, and the execution risks
related to its asset divestment plan amid slower economic growth and capital market
volatility. In addition, the asset divestments will likely reduce the size, diversification and
transparency of Fosun's investment portfolio, while a potential increased usage of asset
pledges will lower the company's financial flexibility.

The negative outlook reflects the refinancing uncertainties and execution risks of asset
sales to repay Fosun's sizable debt maturing over the next 12 months, and the company's
ongoing challenges in balancing liquidity needs and maintaining investment portfolio
quality.

(BB https://www. moodys.com)

BE: 2022 45 8 H 23 H - Bl L ## k%S O A E A R 2\ B4l
FIEFH N “Bad” T 2 “BL”. [Fl, il Fortune Star (BVI) Limited KATH
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BERINFER TILEFRTPIN“BBB+"; BERE”

JR3C: 22 Aug 2022: Fitch Ratings has affirmed Singapore-based Mapletree Industrial

Trust's (MIT) 'BBB+' Long-Term Issuer Default Rating. The Outlook is Stable. The
agency has also affirmed the 'BBB+' rating on MIT's SGD405 million senior unsecured
medium-term notes and the 'BBB-' rating on its SGD300 million perpetual securities.

MIT's Long-Term IDR reflects our expectations of steady cash flow in the next 12-18
months, driven by exposure to data centres (DCs) and build-to-suit high-specification
assets, which are leased mostly to large corporate tenants. This counterbalances its
smaller exposure to SMEs, which are more susceptible to challenging economic
conditions.

CEPEIFE: https://www.fitchratings.com)

Bk 2022 4F 8 H 22 H: HEEWFLHUHIMEFEN TIEFE (MIT) 1
“BBB+ KK AT NI LATE . RE“FaE”. BEIEHIIN 7 FH TI{EFE 4.05 12
W7 T TR T ZE Y 1 “BBBA TR R A 3 AZHT LK ERIESF 1 “BBB-"1F 4
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JRX: 26 Aug 2022: Fitch Ratings has upgraded Japan-based Asahi Mutual Life
Insurance Company's Insurer Financial Strength (IFS) Rating to 'A-' (Strong), from
'‘BBB+' (Good), and its Long-Term Issuer Default Rating (IDR) to 'BBB+', from 'BBB'.
The Outlook is Stable. The agency has also upgraded the company's US dollar-
denominated subordinated bonds to 'BBB', from 'BBB-'.

The upgrade reflects Asahi Life's steadily improved capitalisation and leverage. We also
believe the company's strengthened profitability metrics, which have also improved to the
‘A" category level, will continue to support the accumulation of capital.

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

PR 2022 £ 8 H 26 H: HEWHCOKAHA T HARE HANFEREA A
RIS A B W 45 52 J1PF e N“BBB+ (RIF) EiiE“A-> (5azh) , HHKEIRIT
NELPERNBBB I 2 “BBB+”, EE“FaE”. HELKZA R IIE TR H 6T
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JR3C: August 23, 2022 -- Moody's Japan K.K. has affirmed Mitsubishi Estate Co., Ltd.'s

(MEC) A2 senior unsecured rating and Prime-1 commercial paper rating. The outlook
remains stable.

MEC's A2 rating is underpinned by the company's leading position in Japan as an
integrated real estate company with a diversified portfolio of prime leasing assets, as well
as its excellent liquidity. In addition to its core office leasing business, which has a large
footprint in Tokyo's prime central business district Marunouchi, MEC's range of real
estate businesses provides stability in its cash flow. Its prime locations have had
consistently lower vacancy rates than the market average in Japan.

At the same time, the A2 rating considers the company's exposure to real estate
development, which increases business risks and requires debt funding. Real estate
demand is inherently cyclical, and the company's upcoming development projects will
raise its debt over the coming few years. The company is also geographically
concentrated, with about three quarters of its EBITDA coming from the Japanese
commercial property business.

The stable rating outlook reflects Moody's expectation that MEC's office property
portfolio will continue to generate solid cash flow, supported by durable demand for
prime office space, especially in the prime central business districts. The high quality of
MEC's assets will help it retain tenants and protect rent levels. Moody's also expects
MEC to control its leverage as the company undergoes a development phase that will
require debt funding.

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