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KEEHFRTHERS 2022 HERIEIREBIL 64 /25T

MHuErE 11 A 2 H, EEIERLSE NS (SEC) EM AR /R, SEC 1
2022 W AE N PIEAT B L3RS 64 123570, H AP EHE 40 123 0HI K
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(37341

BEFINEER “Aad/P-1”7 PP RE “RE”

J&3Z: October 27, 2022 -- Moody's Investors Service ("Moody's") today affirmed the
ratings of The Procter & Gamble Company ("P&G"), including its Aa3 senior unsecured
rating, Prime-1 short-term rating and ratings on backed debt. The rating outlook is stable.

Procter & Gamble's Aa3/Prime-1 ratings reflect the company's significant free cash flow
and financial flexibility. P&G benefits from a large portfolio of well-known branded
consumer products with leading market shares. The portfolio, combined with the
company's global distribution capabilities, provides operating stability, considerable scale,
and product and geographic diversity. These strengths and a focus on strong execution
will sustain P&G's market position and cash flow performance.

The stable rating outlook reflects Moody's expectation that P&G will continue to generate
meaningful free cash flow, and manage shareholder distributions to maintain a
conservative financial profile.

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

B 2022410 A 27 H - BifEE RS A “Bil” ) SRN 7=
wAE CORE7 D TP, BFEH “Aal” mLHKIF VR, “Prime-1” FHIVE
JAHEIR SIS . TFRBEE “Faw” .
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EIHA “Aad/Prime-17 PRI 1 iz w BRI H & AT 55 R
TR T HAYE T O HN KR MR RAE. 2 RAE 5 AR
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WERERFH/RERARMRTINERREITRN “A”

JE3Z: Oct. 28, 2022--S&P Global Ratings today assigned its 'A' issue-level rating to
Charlotte, N.C.-based Honeywell International Inc.'s proposed euro-denominated senior
notes due 2034 and dollar-denominated senior notes due 2024, 2028, and 2033. The
company will use the proceeds from these offerings to refinance its existing debt and for
other general corporate purposes.

Our 'A'" long-term issuer credit rating on the company reflects its broad operational scale,
strong market positions in its core end markets, and healthy backlog, which will likely
support good organic growth relative to its peers, particularly in its long-cycle products.
Furthermore, our rating reflects Honeywell's rigorous operational processes, which
support continuous improvement and high profit margins, and its robust cash flow
generation.

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

BIE: 2022 £ 10 A 28 H--prE&ERIFHS G S TR P RPINE
WERETHIE JB TR E B A F UK AT R 2034 2R BRI TH A S6 SE 4R AT 2024
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% “IE'EEI‘”

J&3Z: 24 Oct 2022: Fitch Ratings has affirmed Mercedes Benz Group AG's Long-Term
Issuer Default Rating (IDR) and senior unsecured rating at 'A-". In addition, Fitch has
revised the Rating Outlook on the Long-Term IDR to Positive from Stable.

The Outlook revision to Positive reflects Fitch's expectation that the group’s profitability
and cash generation will structurally improve to levels more in line with 'A’ rating
medians in its auto sector credit factors, and will remain resilient against macroeconomic
headwinds and weakening demand.

The rating affirmations also reflect Mercedes Group's strong brand value and
geographical diversification, and a portfolio that leans towards higher end model ranges
potentially less impacted by a recession. The group's capital structure is strong, matching
other high investment grade auto OEMs.
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(B kM. https://www.fitchratings.com)
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J&E3Z: October 28, 2022 -- Moody's Investors Service ("Moody's") has today affirmed
the Aa3 long-term issuer rating of Nestle S.A. ("Nestlé' or "the company"), the world's
largest food and beverage group. Concurrently, Moody's has affirmed the company's Aa3
senior unsecured long-term ratings, the P-1 backed commercial paper rating of its
guaranteed subsidiaries and the (P)Aa3/(P)P-1 ratings on Nestl&s senior unsecured MTN
program and other short term debt. The outlook remains stable.

The Aa3 rating reflects Nestl&s exceptionally strong business profile, underpinned by its
position as the world's largest food and beverage company, with a high degree of
diversification by segment, product and geography and a portfolio of premium quality
brands. The rating also reflects the company's substantial financial flexibility stemming
from its solid cash flow generation and the value of large assets that could be monetized
if needed, including its 20% stake in L'Oréxal.

The stable outlook on the rating reflects Moody's expectation that Nestléwill maintain its
high financial flexibility stemming from solid cash flow generation over the next 18-24
months, which will allow it to finance the planned shareholder distribution and some
bolt-on acquisitions, while maintaining a strong financial profile including the large value
of its 20% stake in L'Oreal.

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

BIPE: 2022 4F 10 H 28 H, B#EH RS A4S HifilSEREK &
WOR IR A A “Aa” KMKATARPGE. RN, FEBIIA T 2 A “Aa3”
R TCHRITE IATE L, AR A E ) “P-17 23wk SRV DA 2 S s
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BELATERHPRRES “EH” 5 FIAK “BB+” KIPEEK

J&E3Z: 28 Oct 2022: Fitch Ratings has revised the Outlook on China-based Zhongyuan
Asset Management Co., Ltd (Zhongyuan AMC) to Positive from Stable and affirmed its
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'BB+'. Fitch
has also affirmed Zhongyuan AMC's USD400 million 4.2% senior unsecured notes due
November 2022 at 'BB+'.

The Positive Outlook reflects firmer support from the Henan provincial government,
including a CNY4.5 billion capital injection to expand the company's paid-in capital
during the last 12 months, which also resulted in an increase in the state's direct and
indirect ownership. Fitch expects the government to inject additional capital into the
company to double Zhongyuan AMC's paid-in capital to CNY10 billion.

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

B 2022 4F 10 A 28 H: HEEFH KT E 5 - E AR A A
(FRIRH) MWREEE “Fx” LiRE “IEm” . HiAEKA T RA TR
ITNFEERE Ry “BB+. EARB AR R 4.2%, 2022 4 11 H 2
(1) 4 4232 o0 = L CHRIR AR VRN “BB+.

PEREEE A “IETH” [T R B M A BUR I SCRE D 0. o —4,
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JR3C: 24 Oct 2022: Fitch Ratings has affirmed China-based auto dealer China Grand
Automotive Services Group Co., Ltd.'s (CGA) Long-Term Foreign-Currency Issuer
Default Rating (IDR) at 'B-". The Outlook is Negative. Fitch has also affirmed the senior
unsecured rating at 'B-' with a Recovery Rating of 'RR4'.

The rating affirmation reflects CGA's tight liquidity after substantial debt maturities this
year. A high reliance on short-term debt continues with limited access to incremental
long-term funding. The Negative Outlook reflects that CGA's operations could continue
to be negatively affected by China's Covid-19 control measures and if further cash is used
to repay long-term debt it could limit its ability for future debt repayments.

Fitch may consider revising the Outlook to Stable if we have seen clearer evidence of
business recovery, and an improvement in the company's liquidity and debt maturity
profile in the next few quarters.

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

B 2022 4F 10 A 24 H: BEZPHOHMNTERES8N) ILIR RS &
B pr 2w TR ZE) MK RAT NIELAFR N “B-, RE “Him” . H
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RIRBAER B, TR ERESFERIARN G S S Rz %, IR
WG OB 6%, BB KRR RE G, “Am” RERBH I
RIS E ] Be 4k 832 B B 1 Pyt i i S sg e, ELA 58 2 I H T24
KI5, AT Re< PRI AR E GRS

A HEE LS B A T R I 1) 108 R B AR B R B N VIR B 55 B 5 Ham s Al
55 BIHPIR U, ) A ] e 5 8K L VP R R R B AR e

BERIREREREE “fE” ; FAHE “A-” KPR

JR3C: 24 Oct 2022: Fitch Ratings has revised the Outlook on China-based S.F. Holding
Co., Ltd.'s (SF) Long-Term Issuer Default Rating (IDR) to Stable, from Negative, and
affirmed the Long-Term IDR at 'A-". SF's senior unsecured rating and the ratings on its
outstanding bonds have also been affirmed at 'A-'.

Anrong Credit Rating Co.,Ltd. 6
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The Outlook revision reflects the company's recovery in profitability and deleveraging
capacity following its acquisition of Kerry Logistics Network Limited (KLN) in
September 2021. Higher operating efficiency at SF's businesses, the contribution from
KLN and our expectation of lower capital intensity should allow free cash flow (FCF) to
trend towards neutral or positive, from negative, after the growth-related investments in
2021.

The rating affirmation reflects SF's strong business profile as China's leading express-
delivery service company. The company's expansion into diversified logistics services,
such as freight and cold-chain delivery, also provides high visibility on growth in new
segments, which is supported by the KLN acquisition.

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

B 2022 45 10 A 24 H: BRI 2 w0 IR A A7 PR 2 7
OB BIRIRAT NEAPP R “fumm” HEE “fae” , IR RIIRAT A
BZAVELN “A, TR B I e T PR R A TR PPN “ A

AR SRR S, 4k 2021 4F 9 AWl BV A IR A 7] (52 Y
i Ja, WFER AR MBATATREAIKE . 4% 2021 FdEAT KR H TR, I
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AR R E i S A R B

A RVFLRRIN S, AT D r B 5 DR R 55 2 =] R AT 9 s (Rl 55 IR0
BEAt, 15370k aE YR AIOE, 1% w1 s A s A 2 o I IR 55 K
% FHRER B AR At T vl L
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JR3C: 26 Oct 2022: Fitch Ratings has affirmed China Great Wall AMC (International)
Holdings Company Limited's (GWAMCI) Long-Term Foreign- and Local-Currency
Issuer Default Ratings (IDRs) at 'A'. The Outlook is Stable.

Fitch has also affirmed the 'A’ rating on the senior unsecured bonds and 'A-' rating on the
senior unsecured perpetual notes issued by GWAMCI's SPVs. The perpetual securities
are rated one notch below GWAMCI's IDR to reflect the optional coupon deferral on a
cumulative basis. These notes are irrevocably and unconditionally guaranteed by
GWAMCI.

GWAMCI is the major offshore operating and funding platform for its 100% parent,
China Great Wall Asset Management Co., Ltd. (GWAMC, A/Stable). The ratings reflect

Anrong Credit Rating Co.,Ltd. 7
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our expectation that GWAMCI will receive extraordinary support from GWAMC when
needed, due to the parent-subsidiary linkage. The Stable Outlook reflects Fitch's view that
the linkage strength will remain strong in the next 12 to 18 months.

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

BPE: 2022 4F 10 A 26 H: HEEPPGOHHAHERKIE T (HER #BKRER
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BB\ ZERITH “A2” #3005 BE “fae”

JR3C: October 24, 2022 -- Moody's Investors Service has affirmed the A2 long-term
deposit ratings of Bank of Communications Co., Ltd.'s (BoCom). Moody's has also

Anrong Credit Rating Co.,Ltd. 8
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affirmed the bank's Baseline Credit Assessment (BCA) and Adjusted BCA of baa3. The
rating outlook remains stable.

The affirmation of BoCom's ratings with a stable outlook reflects Moody's expectation
that the bank's financial profile will remain roughly stable over the next 12-18 months
and the willingness and capacity of the Government of China (Al stable) to support the
bank will remain broadly unchanged over the next 12-18 months. BoCom's baa3 BCA
reflects the bank's stable asset quality, strained profitability and capitalization, moderately
improved funding structure and adequate liquidity.

CHp k7B https://www. moodys.com )

B 2022 £ 10 A 24 H -~ B HBEH S5 2 "B A SCE AR AT et A PR 7]
(RERAT) BRI “A27. BEHIN T iZR1T “baa3” % #EE H]
PRGBS R SR RS VPG . VPR IREF “A2E” .

X ASBEAT PR “RAE” I E SR T AR I SRR AT R0 55 IR0 FE AR
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K 12-18 NHNEARRFFAAL . SZHRIRAT “baa3”  [EAE(S FHPPAl Sl 13247 5%
PRI EARRE . FMABE AR AM R IR, Wi ses, fshtiL.

BEEEEFRTRZE “B2” ; FRERN “HIH”

JR3C: October 25, 2022 -- Moody's Investors Service has downgraded to B2 from B1
the corporate family rating (CFR) of Fosun International Limited (Fosun). At the same
time, Moody's has also downgraded to B2 from B1 the senior unsecured 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 30 September 2022.

The downgrade reflects Fosun's weak liquidity, recent fast and significant decline of the
market value of its listed assets which erodes its funding headroom, and the execution
risk related to the company's fundraising plans amid capital market volatility and
prevalent risk averse sentiment. We are also concerned that accelerated divestments or
pledge of good quality assets will lead to a faster-than-expected weakening of Fosun's
portfolio size and quality, as well as its financial flexibility, which no longer supports its
previous B1 rating.

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
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ongoing challenges in balancing liquidity needs and maintaining its investment portfolio
quality.

(B3R https://Mww. moodys.com)

BE: 2022 4F 10 A 25 H - BERRHE MRS AABEEBEFARAR ( “8
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BEEFIAT IR A SR N “BBB+” RAT NHAVEE; BE “fe”

JR3C: 25 Oct 2022: Fitch Ratings has affirmed Singapore Life Holdings Pte. Ltd.'s (SLH)
Long-Term Issuer Default Rating (IDR) of 'BBB+' (Good) with a Stable Outlook. Fitch
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has also affirmed the 'BBB-' rating of SLH's SGD550 million Tier 2 subordinated
securities issued in November 2020.

The affirmation reflects its 'Moderate' company profile, 'Strong' capitalisation and ‘Good'
financial performance on a consolidated basis. The rating also takes into consideration the
challenges it faces in sustaining its business growth and turning around its operating
performance amid intense market competition.

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

BE: 2022 4F 10 A 25 H:  BEESPEHAR NS N FF A IR A A MK IHE
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“ﬁ% ”

JR3C: 27 Oct 2022: Fitch Ratings has affirmed Japan-based Meiji Yasuda Life Insurance
Company's Insurer Financial Strength (IFS) Rating at 'A+' (Strong) and Issuer Default
Rating (IDR) at 'A'. The Outlook is Stable. At the same time, Fitch has affirmed the
rating on Meiji Yasuda Life's US dollar subordinated debt at 'A-'.
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The rating affirmation reflects Meiji Yasuda Life's 'Favourable’ company profile, very
strong capitalisation and strong financial performance. The ratings also consider the
susceptibility of the insurer's capital adequacy to market volatility due to high investment
risk, which stems from its investments in equities and foreign-exchange and interest-rate
changes.

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

B 2022 4F 10 H 27 H:  BEEPAIN H A IE 2 HA A IR G A = IR SE
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