FRvTeR 14 Bl #ik

(2022.09.12——2022.09.18)

ZRl(E A RBIRAA

ANRONG CREDIT RATING CO.,LTD.



LRI

ANRONG RATING

2022 FEEE 35 H | B 5E 43
LT RIAR L RER
FEiE: 010-53655619

BRFE: ar@arrating.com.cn

BEMRREFRIERAMITR R

(EVNAS=E

BMNEBRAERXIERGRSD
B ENSHHIANTS.

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

= BRIF R E K

(2022.09.12—2022.09.18)

B

¢ X[E

¢ FEERBRBEUMRITHERAZETRA A",

¢ HEREEARNRENRE TEZEAE"; A A RIT
o

& KM

¢ BEBTRITREFAZE A FIERER ERBHRERARE,

¢ E

¢ EETETFEFTRZEBB”; HRFHETRNENRES

¢ FHEMANKE LA, BEREZSOKPIMELITAEOFRT

PEE“CCC”,

& PEEER)IIBKNELRETR TAZEBa2, RENTRES
BRGE”.

¢ BPEEEFRRORZBAERAE’, MIAB2ELKEIT
X

& TEEFE

& PBEFIAKL KT Baad/P-3"HiTL; REHRBRE AE IR

2

)

¢ SE2EREREE RE“SE
¢ HE

& PEBEFIANAEIA2 TR ; RBE

B E# T AZE“BB-7;

cc*ﬁ -—‘—-”


mailto:ar@arrating.com.cn

L atfs A IFR AR 22 A

ANRONG CREDIT RATING CO.,LTD.

EPfrELHIAER (5 43 #7)

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



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 43 3)

[XE]
[EE3E]

KB EH EW B~ L EIE 31 HIZETHEWL

PR 5 B W EGER (0 Bop B, 6B K2 309 JifesenEm, B FREAR
H i e i 7 1) 81 28 S 1) 31 JIALE T

ISR, FEEREALGS DEFLE 243 JiLFEITTHARFA %A
i, 6.6 Ji1035 0 NBUR N EHEA FI 55

WBGHTERL B W RN, BUF NIRRT R P~ GO E 0 S LM
RS, DADRAL AR T IE SR

WABCERR IR, N ARFEA (453 45 6055 <A 3 B BT EURF AL FOAT AT AN N Bl s A
ARETEEG . XEFEAF . BN HO7sNEBUT . B & RAT
HME PR A EBURF R A sz
(¥ IE: https://finance.sina.com.cn)

(373171

BERZRERRTHIILHRARZE I <A~

JE3Z: 12 Sep 2022: Fitch Ratings has rated The Home Depot, Inc.'s proposed senior
unsecured notes issuance, which Fitch believes could be up to around $3 billion given
Home Depot's financial policy, at 'A'. Proceeds will be used for general corporate
purposes, including share repurchases.

Home Depot's 'A'/Stable Outlook ratings reflect its scale and cash flow generation,
coupled with a solid track record of comparable store sales (comps) growth and margin
expansion.

(F Rk JE: https://www.fitchratings.com)

B¥E: 2022 4 9 H 12 H: BEPPROEFEE L AMAAT R BTN 2
WERATVRGUE A, BN, ETHEEENMSECE, ICAT &8 itk
2) 30 {e3m. FEEERHAT - Bar g, BBy,

FAFER“A™/ T e PSR 1 BRI G A, LU [R) e i A 45
W (comps) I AANANE 55K K R4 id 5%
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EBRIMNASRMERTNME RSN “BB”

JE3Z: Sept. 16, 2022--S&P Global Ratings has affirmed Delta Air Lines Inc.'s 'BB' issuer
credit rating and maintained the stable outlook.

Delta Air Lines Inc. is generating solid revenues and earnings, as strong domestic leisure
demand and improving business and international demand are offsetting much higher fuel
expense.

Delta has dedicated cash flow to reducing its debt, including $1.5 billion of prepayments
in July and August, continuing balance sheet improvement. As a result, we raised our
issue-level rating on Delta's various senior unsecured notes to ‘BB’ from 'B+'.

The stable outlook is based on our expectation of continued improvement in credit
measures.

CE B KIE: https://www. spglobals.com)

B 2022 4F 9 F 16 H, ek LM A A BB KAT NS HFH
YRR E R,

IR TR o w VAN TS 28 #EAEH T, BRI A5 A T AR PR 75 3R DA S AN BB ke
35 B P AT [ B 75 SRAKH T ORME 3k BB 2

IEEM T OISR T 65, B3 7 A 8 AW 15 {43E il =
£, BEPEBTRFR AL . I, FRATTREAR ST 2 &P e e I HRA S 48 1 AT 200
PR B+ L 2 “BB”.,

“FaoE” B R B R L T IRAT NS R Tt 45 8 A0 1 TR

R EREATRKREN TR T REAE”; FilA”KIPPER

JR3Z: Sept. 15, 2022—S&P Global Ratings has affirmed S. C. Johnson & Son Inc.'s. ‘A’
issuer credit rating, and revised our outlook to negative from stable.

U.S.-based household products and personal care manufacturer S.C. Johnson & Son Inc.'s
(SCJ) operating results for fiscal year ended July 1, 2022, were weaker than expected.
The profitability decline along with a large acquisition resulted in increased leverage to
about 2.4x in fiscal 2022, above our 2x downgrade threshold.

The negative outlook reflects the potential for a lower rating over the next two years if
the company does not reduce and sustain leverage below 2x.

(EHEIE: https://www.spglobals.com)
Anrong Credit Rating Co.,Ltd. 2
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M. 2022 429 A 15 H PR /R AR PPAfIN T R A R “A I K AT
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H 0 W B B ) B 43 55 T T . R B8 77 B DA R ORI S ) - B5ORT AT 2R 78
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LML E] 13 H, KKERZE RS EAT S RKAT T REL 120 /2ROt iz, X
AR RATIE LA, P A FERGFSE N 70 124Fot, 30 FH8 50
fLWRTG . XK KA S35 Sl AN — AR Z 75 R, T SRR
RA [ H R S R I, DL SR B REIR I H AR T . N — AR D5
KIMET 2021 4 6 H, £ACRILFEHT 14475 LG, NIIX S5 1) E ZARR
PN 1 55 H S 434 T S5 AL o
(¥ #kIE: https://finance.sina.com.cn)

(373171

RIS RIFE LR A2 R Ed« EH AR AT

JE3Z: September 15, 2022 -- Moody's Investors Service (Moody's) has today upgraded to
Aa2 from Aa3 the long-term issuer rating of Roche Holding AG and the backed senior
unsecured ratings of its guaranteed subsidiaries. At the same time, Moody's has affirmed
the company's P-1 short-term issuer rating and changed its outlook to stable from positive.

The upgrade to Aa2 reflects Roche's improvements in its business profile in recent years,
supported by greater product and therapeutic diversity, together with the maintenance of a
strong pipeline and conservative financial policies and metrics.

The stable outlook factors in Moody's expectations that Roche will continue to maintain
good operating results and steady free cash flow generation in the next 12 to 18 months,

Anrong Credit Rating Co.,Ltd. 3
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which will result in credit metrics further improving and positioning the company solidly
at Aa2.

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

BPE: 2022 £ 9 H 15 H Bl R REg AR (Bil) SKOKY K
JBE A T I RAT NP S FLARAR 7 A 7 A SR R RPN “Aa3” LR &
“Aa2”, [FIRF, FEIHHGIA T 1ZA 5 F<P- 175 R AT AR, 0K 28l 1 i i
NFETE”

FH 25 B “Aa2” iR T B ECUT AE R AE P2 S AR T 2 RE M T A ekadt, DA K Y
T TE RIS ST 0 55 B A HE AR O 4E 47

By REAEARK 12 2 18 NH WAL REF R FMAE LGt E M |
IR, X SFEE AT —PucE, FERE AR Aa2” .

BHEBHARER“Ba3” P, RE“RE”

R 3C: September 16, 2022 -- Moody's Investors Service has today affirmed the
Government of Greece's long-term local currency and foreign currency issuer ratings and
local currency senior unsecured rating at Ba3. The rating outlook remains stable.

Rationale for affirming the ratings at Ba3 with stable outlook:

1: Banks' asset quality has improved significantly, but npl ratio remains comparatively
high.

2: Strong growth rebound overshadowed by high inflation and expected slowdown.

3:Declining debt ratio, strong debt affordability and commitment to consolidation are
offset by very high debt levels.

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

BHE: 2022 £ 9 A 16 H PR AR 5 3 AR 55 A =) 4 R A S BURF S8
ARSI T RAT APPSR T s AP g “Ba3”. R BB IRFFFaE .

N “Ba3 P IF e B ha e i B

1: BATHE7REWHENGE, B REZTCRIL TR K.

2: RN YK SRR v 18 KR T R T

3: NRERIBIS LR BRI A6 55 2K 52 B8 7RI BE A () AR U 0 A v P £ 55 7K P
IR
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(hE]
QIERZEIEY)

BETREHEEAMIERZBB”; £REAHEPEMERE

JE3Z: 15 Sep 2022: Fitch Ratings has downgraded China-based homebuilder Sino-
Ocean Group Holding Limited's Long-Term Foreign-Currency Issuer Default Rating
(IDR) and senior unsecured ratings to 'BB', from 'BB+'. All ratings remain on Rating
Watch Negative (RWN).

The downgrade reflects the negative impact on Sino-Ocean's credit profile from
aggressive financial management at Sino-Ocean Capital Holding Limited (SOC), Sino-
Ocean's 49%-owned associate. SOC recently secured an extension to its capital-market
debt, reflecting its tightening liquidity.

Fitch believes Sino-Ocean's financial flexibility remains supportive of its ratings, but the
RWN reflects our view that its liquidity buffer could weaken if SOC fails to address its
upcoming maturities. We are also monitoring Sino-Ocean's funding access, including the
progress of its onshore debt issuance, as well as sales performance.

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

BPE: 2022 4F 9 H 15 H: HEFPL OB B EAmFEERAERARAR G
FEEERD KA T RAT NEAVEH S m TR B “BB+ N £ “BB”. i
BB VFR AT AL T S VPR SRS

RRVEL T B, EEFERAERARAR GEFETA; e 5% B
A% IIIRE A D Wk (1) I 55 A B I8 R A P A IR 0 7= A T S TR S ] o 78 15 %
AT AR R AT 55347 TR, R\ FRBNPENZ .

BN, TR 55 RGP FVPR I 1, H AT IF MRS
R, BRI AR R B R LB 55, L FEAR H I 8l it K P
B HISS . Al UK AR SR ERERE AR A AR IR L (AR A g R AT I
), REERIL.

BTN E LR E R A KPR

JR3C: 13 Sep 2022: Fitch Ratings has affirmed China Huaneng Group Co., Ltd.'s Long-
Term Foreign-Currency Issuer Default Rating (IDR) and senior unsecured rating at 'A'.

Anrong Credit Rating Co.,Ltd. 5
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The Outlook on the IDR is Stable. Fitch has also affirmed the ‘A’ rating on Huaneng
Group's senior unsecured US dollar notes, which were issued by China Huaneng Group
(Hong Kong) Treasury Management Holding limited, and guaranteed by Huaneng Group.

Fitch has affirmed Huaneng Power International, Inc.'s (Huaneng International) Long-
Term Foreign-Currency IDR at 'A', with a Stable Outlook, and 'A' rating on senior
unsecured rating and US dollar notes, which were issued by Sinosing Services Pte. Ltd.
and guaranteed by Huaneng International.

Huaneng Group is rated one notch below the China sovereign (A+/Stable), based on
Fitch's Government-Related Entities (GRE) Rating Criteria, reflecting a high likelihood
of government support, if needed.

The ratings on Huaneng International are equalised with those of its parent, on the
assessment of 'High' strategic incentives, 'High' operational incentives and ‘Medium' legal
incentives, in accordance with Fitch Ratings' Parent and Subsidiary Linkage (PSL) Rating
Criteria.

C¥p kB https://www. fitchratings.com)

BPE: 2022 4F 9 H 13 H: HEVFHOHAHEEREMNAIRAR (HELE
AE) WIKIHAN T R AT NIE LW S m BRI RN “A” . RAT NIBAIW R EE
“RasE”. B[R IR o B AR RE v AR 36 o B R R N AT, R R
China Huaneng Group (Hong Kong) Treasury Management Holding Limited %17, H
Hh [ AR RESE AR AR

BTN RE E bR I A IR A\ (REReEFr) KIS TR AT NIEZ 1T
PN“A”, FRERIE”. HE[FI 0\ A 5e [ b i e 200 #4158 o 4 v 20
“A”, ZZEHE 1 Sinosing Services Pte. Ltd. k17, HIfEAEE PRATAEHLR .

BEFTH (BUFMHR B VPR FRAE) , HHEEREHTS  (AHFRE)
WA T HAT R P E AR VRS, S U AE 0 2N O [ A R BRI SRR T
REMEAR 7 6

SRR Br 5 BE 2w b [E AR BEAEIE B RIS = o SRR R, AR
R R R, EERIER (BEFAn PPRORERMEARHE) K HERe E bR
YRS Hh E AR R B PR AR

BEHI\MELRS) 1“BBB+" HIVES; RE“Tare”

JR3C: 13 Sep 2022: Fitch Ratings has affirmed Chinese diesel-engine and heavy-duty
truck (HDT) manufacturer Weichai Power Co., Ltd.'s Long-Term Foreign-Currency

Anrong Credit Rating Co.,Ltd. 6
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Issuer Default Rating (IDR) and senior unsecured rating at 'BBB+'. The Outlook is Stable.
Fitch has also affirmed the rating of the US dollar perpetual securities issued by
Weichai's wholly owned subsidiary, Weichai International Hong Kong Energy Group Co.,
Limited, at 'BBB'. The perpetual securities are rated one notch below Weichai's IDR to
reflect their coupon-deferral feature in accordance with Fitch's Corporate Hybrids
Treatment and Notching Criteria.

Weichai's ratings reflect its leadership in China's HDT manufacturing and its strong
financial profile, with consistent positive free cash flow generation and low leverage. The
ratings are constrained by Weichai's exposure to industry cyclicality, such as the potential
structural decline in demand for diesel engines, as well as the uncertainty over a recovery
in China's commercial-vehicle industry and the growth momentum in its new initiatives.

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

B 2022 4F 9 H 13 H: BEPE A A E 283 Jk B ALR HE R il i v e 4
A ABR AR GHELES) 1) IR T RAT NS AP & 2T HUR TR
“BBB+”, JRE“faE”. HE[E M #HINHELSES) )14 % F A~ Weichai International
Hong Kong Energy Group Co., Limited & AT 38 Jek £LUES 174 A “BBB”, B
MY (IR A B 57 A 3 7 VPR B AR E) 4% T FR K SHIE S+ K T 45480
TIRAT NIELITPR — DT RINIVEH, DA e 58 RS I I RE A

HELEBN IHIVPOR T, XA RIEE RHEEAT IR g Se A« L5 1)
RO FREE IE B S AR B Re I RVIRAT AT 2 . ESEB) JIVP R A R R AR T, H
LRI (S R shAL R R T g L ZE f ™) vy, HoPEMEH 4
AT S A m Y 28 K A S AEAE AN 5

BER T EEERMRITRITHSF“BBB-" I TP

JE3C: 14 Sep 2022: Fitch Ratings has assigned a 'BBB-' rating to China-based Shaoxing
Shangyu State-owned Capital Investment and Operation Co., Ltd.'s (SYSC, BBB-/Stable)
proposed US dollar senior unsecured notes.

SYSC, a state-owned capital-management entity, is the largest government-related entity
(GRE) by total assets in the Shangyu district of Shaoxing city, holding major GREs in the
district on behalf of the local government.

The notes will be issued by SYSC and constitute its direct, unconditional, unsubordinated
and unsecured obligations and rank pari passu with all its other present and future

Anrong Credit Rating Co.,Ltd. 7
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unsecured and unsubordinated obligations. The proceeds will be used for refinancing,
project construction and general corporate purposes.

The proposed notes are rated at the same level as SYSC's Issuer Default Rating (IDR).
(FHBEIE: https://www. fitchratings.com)

BPE: 2022 4F 9 H 14 H: EEFPR O THEARANT FEXEA TAK
THaEAR AR (LEER, BBB-/faw) MKRITHEILEm B LIS “BBB-" VT
%o

FERBE - FKEEEAREE AT, HARHNTT X R B R 5 K BUR
FHZeAb, AR BUR B2 X 2 5K B B BUR A b .

RS R EEE SR, MRIZA T ES:. EAM. JERG T
%, HEHET A AR AR TCHAR AR R R 55 4 T RIS 52 A2 07 . S48 08 6
FAF R TH @B A F &,

ZRAT R VP S b BRI R AT N LPPgR— 3K

R BRSBTS ARSI MR NELPPE T HE“CCC?

JR3C: 16 Sep 2022: Fitch Ratings has downgraded LVGEM (China) Real Estate
Investment Company Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR)
to 'CCC', from 'B-'". Fitch has also downgraded LVGEM's senior unsecured rating and the
rating on its outstanding US dollar senior notes, issued by Gemstones International
Limited, to 'CCC', from 'B-', with a Recovery Rating of 'RR4'".

The downgrade primarily reflects LVGEM's tight liquidity and uncertainty over its ability
to refinance upcoming capital-market debt maturities, including the USD470 million
bond maturing on 10 March 2023. The company is in the process of seeking refinancing
for the debt, but any delay may put pressure on its repayment ability.

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

B 2022 45 9 H 16 H: FEEPPHCOKESE (PED B ERARA A
RS T AT NIELPER B N “CCCs BRI S 5 1) s e L HR VP ¢
A Gemstones International Limited & A7 HAIE 2 32 Jo Al 20 248 PR N “B-
FFHECCC?, [FIERPFH N RRA”,

PR R 32 Sk 1 i sl B gk DA K 9 BILKS 21T H) B A T 4 001 55 PR R 5%
FIREII AT E M, BFKT 2023 4F 3 H 10 HEUHW 4.7 (EThizr. A
a] IEE N5 S R PRl B, (BAT A SEIB 0 mT REZe HOE TR BE Jumiy KK 7 -
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BIRAR ) TEBRKI R R PPE PR ZE<Ba2”, REMN T HEN“Hm”

JR3C: September 16, 2022 -- Moody's Investors Service ("Moody's") has downgraded to
Ba2 from Bal the corporate family rating (CFR) of Yinchuan Tonglian Capital
Investment Operation Co., Ltd. (Yinchuan Tonglian).Moody's has also changed the rating
outlook to negative from stable.

The downgrade reflects tightened credit conditions of LGFVs in northwestern China.
Yinchuan Tonglian's access to funding remains constrained in 2022. At the same time,
Yinchuan Tonglian's government cash support has been declining. Moody's does not
expect a material increase in government cash support over the next 12 months given the
challenging macro-economic situation. Nevertheless, Moody's believes the Yinchuan
government will mobilize resources to support the company's liquidity needs, given that
the company is the largest state-owed enterprise (SOE) in Yinchuan city that provides
essential public services and develops public infrastructure projects.

The negative outlook reflects the uncertainty around regional funding conditions and the
company's ability to strengthen its funding access over the next 12 months.

C¥p k78 https://www. moodys.com)

B 2022 £ 9 A 16 H—RBMKHEHRS LA CRBil™) R )18k
WARGHEE AR AT GRNER) KRN “Bal” M ZE “Ba2”. il
RV Je B R T EE D

B 20 e i 17 r G bt X3t O R B2 5 R DR DL R . BRI 2022
FRIGIRIEWRIRSZIR . SIS, HR)IEER A BUF I B SO — EAE T . 5T 78
PR AR A TS, Bl ARk 12 D HBUF e SRS RIS . &40
bb, ST w38 BEEEA A LR 55 AT R 2 JE AL Uit I H A e K [ AT £
b, FEIA YR B R 1 3l B SR o 7] I B P 75K

O T BB B T DX I B SR A I ANRA E PR DL R A FIAE SRR 12 S H N s il
S S ERb)il

Bk R FR R RE ROV, FilB2 ML FRIFHR

S

JR3C: September 14, 2022 -- Moody's Investors Service ("Moody's") has changed
Meinian Onehealth Healthcare Holdings Co., Ltd.'s outlook to negative from stable. At
the same time, Moody's has affirmed Meinian Onehealth's corporate family rating (CFR)
of B2.

Anrong Credit Rating Co.,Ltd. 9
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The negative outlook reflects the potential disruptions pandemic-related controls will
pose on Meinian Onehealth's operations over the next 12 months, as well as the
company's weak liquidity profile amid China's tough onshore and offshore funding
environment. These factors will weaken the company's credit profile.

The affirmation reflects the company's leading position in China's private medical
examination sector, likely stronger operating performance and cash flow generation in the
second half of 2022, as well as its track record of refinancing its bank borrowings.

(B3RP https://www. moodys.com)

B 2022 £ 9 H 14 H Rl R F RS AT (CFEil”) Bk 3L HE K fi
R A B A w1 e B8 AN R B AT A, FR IR A 36 A fa R 1) Aol X
VPR B2

TR R T Rk 12 AN H NSRS A OGS R it n] B0 SE AR R 2
EIE R, CARAEH ESE AN A BRSO R, A EIRSh . IX S
FOHE 592 T AE FARL

PR R B T A w7 OB AR U A SE AL, 2022 AFE R RAEAE
WG A G = A n] e BN nEsh, DA AT DR ARl AR Sl %

[(FEFZE]
[HEzIE]

SATHEFERAT 50 17270 N R T RITER

FEHEANRBITMSEEE, NEEFBREHSZARTEHMN>™ N, TEFE
ANR AR ML, RiEHEANRBITSFELMEEREER CTHHG% T
R a5 2 RATHEANRBATERMSGESEER) , 2022 49 H 20 H(AD)
N BRARAT Rl i A s & A LR 4 T R h RS H RS (CMU) i s P 6
FARRRAT 2022 SE55 LI SR AT 54

SR R ARAT R AIR 6 N H (182 K), NEEFIRMEGFR, BIIEALT
B, RATENART 50170, wEHN202249 A 22 H, #IHHN 202343 H
23 H, A H BT HILE.

LI R ARAT SR T AE N AR T 100 T, RAAFE RN T R KRAT, Hbsbs
RFIR
(HB % IR: https://mwww.chinanews.com.cn)
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(373141

BN KIZ I “Baad/P-3"HI1E%; RE M “fae " HEB A

JR3C: September 15, 2022 -- Moody's Investors Service has affirmed the local currency
and foreign currency long-term and short-term issuer ratings of China Everbright Limited
at Baa3/P-3. Moody's has also maintained the company's standalone assessment at Ba3.
In addition, Moody's has affirmed the Baa3(hyb) foreign currency long-term rating of
China Everbright Limited's senior unsecured perpetual notes. At the same time, Moody's
has changed the entity-level outlook on China Everbright Limited to negative from stable.

The outlook change to negative from stable reflects (1) the company's weakened financial
position after reporting net losses in the first half of 2022 due to the volatile capital
market and (2) the increasing operating challenges facing the company's fund
management and investment businesses.

The affirmation of China Everbright Limited's Baa3/P-3 issuer ratings considers (1) the
company's growing franchise in the cross-border alternative asset management business,
(2) its long-term fundraising ability that supports its assets under management (AUM)
resilience, and (3) the very high level of affiliate and indirect government support the
company will likely receive via China Everbright Group and the group's largest
subsidiary, China Everbright Bank Company Limited (Baa2 stable, Baseline Credit
Assessment: ba2), when needed.

C¥p k78 : https://www. moodys.com)

B 2022 £ 9 A 15 H——Rl#B & e ss 2 ml il o EDE R B A T
A4 T A B AL B R AT NP “Baa3/P-37 . Rt i K 24 &) (1 00 37 PP Al 4 FF AR
“Ba3”. UbAh, RRIARIA DI RIS I R 2 I 7K 22 5240 “Baa3 (hyb)” 4h i < 4
PP RIS, AR A DG AR BB SR 2 T F B2 e <A R B Dy “ S i

J& B AR R O AR e 7 (1) BT RATIES), AFE 2022 4F
B EEIR S T TR W S IROUE R, BAR (2) 24 R IR BRI B 55 Thi e ) 22
B PR H 2

BA TP D K A% B “Baa3/P-3" A AT NIFLEIE 1 (1) A FIERS L5 R
BV AT KRR E R (2) SCRFHVE B (AUM) S8R K 0% BE e
71, AL (3) WA RE 2 AE BN A [ D AR ] K H e K A m R DGR
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HUTIR IR AT (Baa2 Fa, HEHEREFIVEGE: ba2) HAGARH B TH%BE A
Al BB S H

R EBRERS =R T HZE“BB-; RE“HH”

JR3C: September 16, 2022, S&P Global Ratings lowered the long-term issuer credit
rating on Fosun and the issue rating on the company's guaranteed senior unsecured debts
to 'BB-' from 'BB".

Our downgrade on Fosun reflects the company's thinning liquidity buffer. We revised our
assessment of Fosun's liquidity to less than adequate. Fosun International Ltd. faces
narrowing liquidity headroom and a shortening debt maturity profile amid hurdles to
access both onshore and offshore bond markets and macroeconomic uncertainty.

The negative outlook reflects the difficulties to meaningfully extend the company's debt
maturity profile over the next 12 months and uncertainties in its plan to sell assets.

(B3P https://ww. spglobals.com)

B 2022 £ 9 H 16 H, b &EkiPger B2 RKRIIAT MEHTER A 2 7
AR TSR 555 I RAT N BB T i 22 “BB-",

X R IPECT R R T 1% A RIS S BB L . bR R A AN TR
PPAE B IEA RE o AEHENAE 7N R 5027 i S T s P b DA B 5 WL 22 5% (R AN Wk 12
&, BRI BRAT BR 2w T e i A 2 2 B i /N A5 55 31 B 4 R ) 1

O B SR TAERSK 12 A H A T SCHUE A 22 7] 453 55 2RO A PR X A
LB A TR AH E Pk

[Fmik ]
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B RZ & il B R 2T & LT AR CEO #iEN

N Az 5 B (Singapore Exchange) 1IE7E75 R&HT KIFLE , K ZERFTINIL 1T A =]
P A EEPATE UL . BLET— VP BN, R R B LK SRR
% UGS T, B g0 i (KPMG Singapore) 4 2018 4 (A &4k
MY 4T 585 F AR MHEEN . BEROAESEA e, HOKZHAA
e IViEE A E S, CEO MSCEE TN R AIHE . HA 7508 35%A1 18%
[N J 4R T B3 AN CEO I BAR S B % 7.
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 43 3)

(¥R RIE: https://www.donews.com)
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&5 HAR G ERSE RRE SR

9 H7H, $=/mPHEARNGRIEUL EFRsh% 0. o ERE SR R
JRE, HAREMTKERSE—. IERELSEMERETAEKS )T HE R
EHSE. ARtz L, PRSI SHT (LR FERR £ SHAT S
ER BB SRS T MBS ERIERT, ENIFRETSE B ht
F. TS RE AEZREE, FHRBRESKEG T EREEAT .. i
SES, HESIXOF TS5 HE NS E5 T E T .
CF R R IE:Wind)

(1373041

BEBINPRI“A2PRE; RERE”

JR3C: September 16, 2022 -- Moody's Japan K.K. has today affirmed Komatsu Ltd.'s
(Komatsu) A2 issuer rating. Moody's has also affirmed the backed A2 senior unsecured
rating and Prime-1 US commercial paper rating of Komatsu Finance America Inc. (KFA),
an indirectly wholly-owned subsidiary of Komatsu. The ratings of KFA reflect the full,
irrevocable and unconditional guarantee by Komatsu. The outlook on the ratings remains
stable.

The affirmation of Komatsu's A2 rating reflects our expectation that the company's
competitive position in the global construction and mining equipment markets and cost
discipline will help sustain solid earnings and cash flow, while absorbing inflationary cost
pressures.
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Komatsu's stable rating outlook reflects Moody's expectation that the company will
maintain its competitive position in the global construction and mining equipment market,
while sustaining its improved margin over the next 12 months. Moody's expects that
Komatsu's business strengths will help maintain its solid operating performance during
market downturns. The stable outlook also reflects Moody's expectation that the company
will adhere to its conservative financial policy with low leverage for the industrial, non-
finance segment.

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

B#¥: 2022 /£ 9 A 16 H Bl HARAF S RN T DSkt
(Komatsu) HI“A2” KAT AV . Bilib sl 7 /e #4557 A7 Komatsu
Finance America Inc. (KFA) HI“A2"H 3¢ 15 m e ICHEAF PE AN “Prime-1735 [ i I 22
. KFA BIVFRR B T /MR A EI 2T AT 4R . PP R
BEREFFaE”,

AN A PE B IN OB T IRATTI U, B A WA BRSO R W & T
3 B 5 S MU AL AR 20K A B T 4E R RS A 1 B R AN I3, () I IR S0 oE K e A s
VP

ANFATRT R VPR R EE S T AR T % A A OR R LA BRI AR W &
Wi sEg A, FINAERK 12 D HRREFIERR RS . B, MMArnks
A A B TAET AR B AR R g I ek G, “Feoe B R BRI e 1 A2 e 1)
T, BIZA SR SRR AR S BV S5 O, A8 T ARG Rl T ORFFICAT AT 2

B NFHN R “Baal " PPE, 4ERpiim”RE

JR3C: September 12, 2022 -- Moody's Japan K.K. has affirmed the Baal long-term
issuer and senior unsecured debt ratings of Nomura Holdings, Inc. (Nomura) and the
Baal backed senior unsecured debt ratings of Nomura America Finance, LLC (NAF), as
well as the A3 issuer ratings of Nomura Securities Co., Ltd.

At the same time, Moody's maintained the negative rating outlook, reflecting structural
challenges to the profitability of Nomura's domestic retail segment.

The affirmation of the Baal rating also reflects Nomura's strong capitalization and
moderate liquidity, which mitigate its weak and volatile profitability caused by structural
stresses.

(P EIE: https://www.moodys.com)
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& =R
RS 22 s FER AR A 7 (Anrong Credit Rating Co., Ltd)
CTRIFR“ZAVTE”, ARRD k. AR h TR gtmfE e, ¥ 2
VPAH R TN AR AR A FF BORE, R B R A AT 38 A7 v D A8 e
B, HARERAF A,

AR BT S S SORIET 2 TP 50k, 2@ VPO IX 245 2
HERA AT SE BEAE AR ORAE, A CRIE TR YE B 15 B A = K AR
A o AR R i A A5 S 35 IS R AR IR 15 A2 T R AT IR (4
ZRAFRA B AT . EIEAMEIT ARG R . ZMPPg C 1Rk
NEMEN . ~IE, EXHIaEBNMSTE, AW SAE A5 5E B3L
Gy BB WA RS SR AL A AE B AT 5558 B 5 P ig ) — V)
JaR, ZREVFRAKIEETIE A DT

it TR ERE, BN PR 25 = B, A S A AT
B BUA I BB I, 5 b AN NG 28 7 B T DA
B8, RRVFI AT SN GA AT A 3 T 31X 2 ff DL A 5 2R B vl e 51
A JE RASKIEAEAT ST A, IF R R IAT 2 R 37 B 5 B 1) — DI AL
Al

AR B Z R A, REFmEa], ARFAHRATADS AA
FUMERDE B . BRI E. gl H. Tk, SEdH Azt
WL HARX ARG T A EER I Wiz,
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