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EEIER2EE: KRBTSR VEXEIE M

(MR HR) 11 A 3 HiHE, kEiEks (SEC) RHES, il Tk
MA GBI eSS E L AFELEARE PR F#ATIRVE, SEC IEEHUR
T SS ) R B S AN AT R

SEC fRELH JiE 211 Paul Munter 7E4252 R Ui Uii: «H AT A EifAAEE B
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(1373041

BB IANRAE R “Aaa” PP RE“TEE”

JE3Z: November 01, 2022 -- Moody's Investors Service ("Moody's") affirmed the Aaa
long-term ratings of Johnson & Johnson ("J&J"), as well as the Prime-1 short-term rating.
The outlook remains stable. This rating action follows the announcement that J&J will
acquire Abiomed, Inc. ("Abiomed") for approximately $16.6 billion in net upfront
consideration, plus potential future payouts under contingent value rights. The acquisition
is expected to close by the first quarter of 2023, and funding will consist of a combination
of cash on hand and short-term borrowings.

Although the specific funding mix has not been announced, the affirmation of the Aaa
rating considers J&J's considerable financial resources, including cash on hand of over
$30 billion and free cash flow after dividends of approximately $9 billion annually. In
addition, material cash inflows are likely in 2023 based on the pending separation of
J&J's consumer products division.
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J&J's Aaa rating reflects the company's large scale and market presence, strong product
and geographic diversity, and high margins. The outlook is stable, reflecting Moody's
expectations for strong operating performance, deleveraging after the Abiomed
acquisition, and continued progress at resolving litigation exposures.

(¥R RIE: https://www.moodys.com)

BiE: 20224F 11 H 1 H - Bl 58 WSS A F A 1 omA A [ <A K 1
PR DL S Prime-1"Fa AV SR . REBLRFFFaE”. ULAT, SRS L) 166 149570
(¥ T XU Abiomed, AR B MEBUR] SCAEE B ARSI RIS
TUHKs T 2023 FFEE—ZRRESE R, R Sk B G I & AN HA A K

EAR BARIREN R A AR A, B <Aaa”VER KRN & 1 5 A2 m] W A 2% %
JE, BB 300 (2GRS MAEFL 90 {ZE TR EE B Bl &it. Bhab,
AT omA T 2 AT TR 70 B, 2023 SEAT it KEBLETR .

A R Aaa” PR T Z o B IR AT 37 A &, SR il AT 22 B
PELL R B AR . R e T Bl iR 2 B S, W Abiomed S5 2
FLAF A A B AE AR R R v URS: 7 THD (1) e 823 o () T4

BAERER AN R RAT NBLIER LRZEA+; RERE”

J&E3Z: 04 Nov 2022: Fitch Ratings has upgraded Morgan Stanley's (MS) Long-Term
Issuer Default Rating (IDR) to 'A+' from 'A’ on the basis of MS's more creditor-friendly
business mix and Fitch's expectation that its Wealth Management (WM) and Investment
Management (IM) segments will continue to contribute a majority of pre-tax income.
MS's Short-Term IDR and short-term senior debt rating of 'F1' remains unchanged, as
MS's funding and liquidity profile of 'a' does not rise to the level to achieve short-term
rating uplift, according to Fitch's criteria. The Rating Outlook is Stable. Fitch has also
upgraded the group Viability Rating (VR) of MS and its main operating bank, Morgan
Stanley Bank, N.A. (MSBNA) to 'a+' from 'a'.

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

BVE: 2022 4F 11 H 4 H: BEZEPPICEER AR (MS) MK BIRAT NS
PEMCA” B A A+, B BERR PRI AN BB A G Ik 55 2406, DA
ZEPH IV E A (WMD) FIFEE L (IM) 38115 4k 2 5Tk K384 BT Ul
MR PR B AR, EEAR - PERI A A T AT N IE L0 VP AT A S 5 55 PRGN “F 1 AR
FEAAS, DRONEEAR £ PRI B8 S A sl R i a”, %A b7 2SI HA T 242

Anrong Credit Rating Co.,Ltd. 2
Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 49 2)

TR TFFRE N R e B EEAR A R 3 3 S E AR AT B AR SR
BRAT (MSBNA) MIERIAEAFRE 1 ES (VR) M“a” L& “a+”,

BERIERARTE LHEA-"; RERE”

J&3Z: 31 Oct 2022: Fitch Ratings has upgraded the Long-Term Issuer Default Ratings
(IDRs) and unsecured debt ratings of The Carlyle Group Inc. and its related entities
(collectively, Carlyle) to 'A-' from 'BBB+'. Fitch has also upgraded the subordinated debt
rating to 'BBB' from 'BBB-'. The Rating Outlook is Stable.

The ratings upgrade reflects Carlyle's improved consistency in fee-related EBITDA
(FEBITDA) and expansion of the FEBITDA margin, which, when combined with a
reduction in debt, have translated into lower leverage and a stronger liquidity profile. The
firm's FEBITDA margin, leverage and interest coverage are now firmly within Fitch's 'a’
category benchmark ranges.

The ratings also continue to reflect Carlyle's position as a leading global alternative 1M,
its institutional investor base, significant fee-earning AUM (FAUM), successful track
record in terms of underlying fund performance, which has garnered significant incentive
income for the firm and supported continued fundraising, and a lower-than-peer payout
ratio.

The Stable Outlook reflects Fitch's expectations that Carlyle will generate relatively
consistent core operating performance over the Rating Outlook horizon, maintain
leverage within the 'a' category benchmark range, and appropriately manage its liquidity
profile to meet debt service requirements and other commitments.

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

BHE: 2022 4F 10 A 31 H: HEEAFFHOKILEED LHAAHGLAE (G
B BIKIARAT NIB A PEHR AN TR 57 55 VP M “BBB+ Fi 2 “A-", BE LG H
RB RS VEH N BBB-"_ L &2“BBB”. F2 B “FaE”,

PG R St T BIVER R 5% A DG (0 BB IE A R R 5 T — Bk s, DA
T 8% FHAR DG 2B 3T | H M4 50 R 26 14 KRR 55 (1 0sk 2, ATAT S FBEAG, stk
LIS %A F 1P A SC BT IHRERS R RE R . ATAFR AR BB S F H Al ke
b T B a2 IR HETE L I

VP2 4k 458 J WL B 7R 1 9 A BRAT e 1) 3 SRR B LA b 7 o L HUR 5 3 2
fitthe AT PR PR E AL (FAUMD MRS LG H i % (GXAA
AT T AW ORI N I SRR SRR ), DURAR T RAT IR E .
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BEHIND KIER“AAKIES; BRERE”

BR3Z: 04 Nov 2022: Fitch Ratings has affirmed Switzerland-based pharmaceutical

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

The affirmation reflects Roche's strong business profile, characterised by its leading
market position in profitable and growing specialist therapeutic areas such as oncology,
diagnostic products, immunology and neurology. This is supported by innovation and its
product pipeline. The rating also benefits from a diversification into specialist pharma
away from the company's core oncology business.

The rating remains underpinned by conservative financial policies, leading to our
expectation of low to moderate financial leverage and strong interest coverage for the
rating, reflected in the Stable Outlook.

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

BIvE: 2022 £ 11 A 4 H: SEEWPREIN G LH245 07 2 KA RA W
(TR MK AT NEAPFH (IDR) N“AA”, JEEFaE”.

XS T IR AR RS IR, HRS R A 2 s
AN S8 A AN W7 YA 1) b i T 7 Uk ) 056 T Ay . 32 13T S ™
AETE TSRS o 2 AL O IR 2l 55 e [l B BRI 250k 5%, AEIZ A RIS T
EBVF
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RV BT M BRI TR, SRS AR S AT AT SR A
THAERSKT, BREEGRRE, & (RERE) Fa R

Bk P siAH K R TR <

J&3Z: November 04, 2022 -- Moody's Investors Service ("Moody's") today changed
adidas AG's ("adidas" or "the company") outlook to negative from stable. At the same
time, Moody's affirmed adidas' ratings, including the A2 long-term issuer rating, A2
senior unsecured rating, and the Prime-1 short-term issuer rating.

The change in outlook to negative reflects adidas' material reduction in profitability in
2022 and an increasingly challenging economic environment. The company faces high
inventories and weak consumer demand in Europe and the US, while trading conditions
in China remain difficult, all of which will constrain earnings improvement in the next
12-18 months and will likely translate into downward rating pressure.

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

B 2022 4 11 H 4 H - BlssH RSS2 w5 FR i i W i 22 =1 1
JR T MR E A, [N, Bl 7Rk rEg, adEcA KK
ITNVEG “A2” R AT VP A “Prime- 1R I A AT NIF4R

JREE TN R AR S T A T AE 2022 AR R AR D B ORI R LA R H
APRENERI LTI o 1% 22 T AE RGN 5 [ T 1 i P A AT BRI VR 2 /oK, T [
(K152 Dy AT IR IR A, T AT IR BB ORE BR 1) OR R 12-18 S H BRI E0E , IR rTRedeAL
NV AT R T

[(hE]
(53071

BAEAA—MEHER E B+ N RE“B-"; 4R fim-RE

JE3Z: 01 Nov 2022: Fitch Ratings has downgraded eHi Car Services Limited's Long-
Term Issuer Default Rating (IDR) to 'B-' from 'B+' and its senior unsecured rating to 'B-'
from 'B+', with the Recovery Rating remaining at 'RR4'. The Outlook on the IDR is
Negative.

Anrong Credit Rating Co.,Ltd. 5
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The downgrade reflects eHi's weakened financial flexibility. Liquidity tightened in 1H22
due to weaker operating cash flow following Covid-19 control measures and longer
receivables collection, with additional outflows for upcoming VAT and debt repayments
expected in 2H22. While there is some room for negotiating debt terms, particularly for
finance leases used for vehicle purchases, Fitch expects the tighter liquidity has increased
eHi's refinancing risk for its near-term maturities.

The Negative Outlook reflects the continued uncertainty about the impact on operations
from the length and severity of Covid-19 control measures in China, as well as the
prolonged collection of accounts receivable on used-vehicle sales, which could result in
continued weak operating cash flow. A prolonged impact could further reduce eHi's
liquidity buffer and limit available financing channels.

(HPkE: https://www. fitchratings.com)

B 2022 4F 11 A 1 H: EEWHOK M MEERAR () Bk
WRAT NI LIRS L @ BRIV B B+ M E“B-", RIS “RRA”,
RAT NE LIV e BB oy i

ARV i e T — R 95 RO TS . 2022 4 B AE R R sh Mg
2, RRET, Hrodil R S B S B0sE e N, RSOKER EGE T,
HLA )& 45 AT SO BB EAT 5155 3 BUSUAN Lt o 8 A X 15 55 2% K
CReRE TR AT e €Mz, EEERHRatERC S
B0 WY 2 005 55 1) - A B XU BT

O PRGBS, [ R A P 2 4 O I [B) 5 PR AN SR, DA R T 44
B RSN R [l WA Y150 — Wil 3 1) R i 4k 5 52 AN W VE—— e T e R U2 B B
SRS N IR YIRS M BCE — 2 H Uk — Wl ) ST 20 1 2 4 IR ) - 2R
&

BB AR PR E A SRR A TS LN A"

JE3C: 01 Nov 2022: Fitch Ratings has revised the Outlook on BOCOM MSIG Life
Insurance Company Limited's Insurer Financial Strength (IFS) Rating to Negative from
Stable, and affirmed the rating at ‘A’ (Strong).

The Negative Outlook reflects BOCOM MSIG Life's weakened risk-based capitalisation
and leverage. An increasing exposure to risky assets, mainly stocks and equity-type
investments, weighs on its capital strength, as measured by the Fitch Prism Model. The
risk-based capital score was lowered to the 'Adequate’ level at end-1H22 from the 'Strong’
level at end-2021. The comprehensive solvency ratio stood at 207% as of end-2Q22,
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following CNY4.8 billion of capital supplementary bonds issued in 2021. The financial
leverage ratio of 38% was above the guideline for IFS 'A' rated insurers.

We expect BOCOM MSIG Life's earnings to be challenged in the volatile investment
environment. The new business value margin by annual premium equivalent fell, even
though sales of single-pay savings products through bancassurance increased. These
savings products carry low margins.

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

BIE: 2022 4 11 A 1 H: BEEPPROBETRAHFHREAR AT TR AH)
IORES A\ 555577 (IFS) PR REE | “fae B s fm >, RN AR A R A
FI S SE IV CA” GRS

PR SR EE N R B, ASER T B R T A KSEAIAT AR AP YR BT S5 . #%
B Prism BT R, 1A R TR (BRI IR RT) M4
HEAKFAE. #E 2022 4F FPRER, ZA A PR TR AR 2021 4£K 1)
“BRIEBE R CE . 4k 2021 FAHAF KT 48 L AR ERENAGE, HE
2022 FHTFEOR, ZARGRAEEMNRRIIARREN 207%. ZA AWM SHAEA
38%, T4 SESP N A O BRI 2w R 51 EER .

BT, AR NG EARIRE K R 33 AR A T 52 B HkR . 4% AL
R, ZTHEAFRENLSMMEZR T, RSB RRE NS E A & 8™
A K (HRAEE B I RE R .

BERIMNR RRAT“BB+ HIPP; BB«

JR3C: 31 Oct 2022: Fitch Ratings has affirmed Chinese hog and broiler producer Wens
Foodstuff Group Co., Ltd.'s Long-Term Foreign-Currency Issuer Default Rating (IDR) at
'‘BB+'. The Outlook is Negative. The agency has also affirmed Wens' senior unsecured
and US-dollar note ratings at '‘BB+".

The affirmation reflects the company's efforts to cut hog production costs, which has
helped restore its cost leadership and normalise its margin. Wens remains as China’s
second-largest hog breeder and a leader in broiler production. We expect that the
company has resumed operating cash flow generation and to restore a moderate leverage
profile, along with discretion for large expansionary capex.

The Negative Outlook is based on the sensitivity of Wens' cash flow generation to
volatile market conditions and the corresponding impact on its deleveraging pace. There
is low visibility of the duration and extent of the current hog-price upcycle; sow and

Anrong Credit Rating Co.,Ltd. 7
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hog inventory remain sufficient, yet consumption may weaken, especially for the food-
service sector. This may slow a profit recovery and deleveraging and may be made worse
by an increasing difficulty in further reducing production costs amid high grain prices.
We may revise the Outlook to Stable should Wens demonstrate a longer record of cash
generation to replenish the balance sheet following a period of losses.

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

BE: 2022 4F 10 A 31 H: BEEVPG O EARE RS A =l i K&
mAER AR AR GRIKED) BIKIIANTEAT NELVFE N BB+, YR
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A VRPN ML T 1% 550 BRAR AR A 72 AR T 5% 11— 28 35 B G
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JE3C: 31 Oct 2022: Fitch Ratings has downgraded China-based homebuilder Country
Garden Holdings Company Limited's Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRs), senior unsecured rating and the rating on the outstanding bonds
to 'BB-' from 'BB+'. The Outlook is Negative. The ratings have been removed from
Rating Watch Negative (RWN).

The downgrade reflects the property sector's continued poor capital-market conditions,
limiting Country Garden's access to unsecured funding and affecting its financial
flexibility. Country Garden's contracted sales may have stabilised in recent months and
Fitch believes its available cash balance and internal cash generation should be sufficient
to cover its medium-term capital-market debt maturities. However, there remains
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uncertainty over the sustainability of its sales, as well as the availability of its cash on
hand. Fitch believe these risks are appropriately reflected at the current rating level.

The Negative Outlook reflects Fitch's view that the sector's challenging operating and
funding environment may persist, further dampening the company's financial flexibility.
However, any change is likely to be gradual, removing the necessity for a Rating Watch.

Country Garden's ratings are supported by its strong market position, scale and
diversification. Fitch believes the company's liquidity is adequate in the medium term as
it can cover its maturities with internal cash generation.

(BRI https://www. fitchratings.com)

BIE: 2022 £ 10 A 31 H:  HEESEG UK A B Hb = e 2 e 4 A IR A F]
RIS T AT RAT NIE LR R R TCHIT VR S R i 5 VR “BB+ R
WERBB-", JREHN”, ZVEY O VFGO % 57 T - B
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25, MWRE— B I35 A B I 45 RiGtE. SR, AR ARALER Al G2t i), R
HHREVPHRIEE .

FRE G RS TR R ITnAL. IUEAZ ootk AN, Ak
B, NEIRRBIETS S, B AT Dod Py e AR Bk SO B 55

BEFIARMIES “Baa2” I RAT APPSR, BRENTRE T RERE”

JE3C: November 01, 2022 -- Moody's Investors Service ("Moody's") has affirmed the
Baa2/P-2 local currency and foreign currency issuer ratings of Dongxing Securities Co.,
Ltd. In addition, Moody's has affirmed the backed Baa2 local currency senior unsecured
debt rating of Dongxing Voyage Company Limited, which is guaranteed by Dongxing
Securities. Incorporated in the British Virgin Islands, Dongxing VVoyage is an offshore
financing vehicle of Dongxing Securities. Moody's has changed the outlooks on both
entities to negative from stable.

Today's rating action follows Moody's affirmation and change in outlook to negative
from stable on Dongxing Securities' parent China Orient Asset Management Co., Ltd.'s
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(Orient AMC, A3 negative) ratings on 28 October 2022. The change of outlook to
negative on Dongxing Securities reflects Moody's expectation that any deterioration in
the creditworthiness of Orient AMC such as a rating downgrade will result in Moody's re-
assessing the affiliate and government support assumptions for Dongxing Securities that
underpin the ratings.

The affirmation of Dongxing Securities' Baa2 issuer ratings reflects Moody's view that
the securities firm's Ba2 standalone assessment will remain stable over the next 12-18
months despite a volatile market environment. The Ba2 standalone assessment
incorporates the company's good funding and liquidity and low leverage when compared
with other globally rated securities firms'. Offsetting these strengths are the company's
volatile profitability, elevated credit risks associated with its bond investment, as well as
the company's limited franchise compared with that of other major securities firms in
China.

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

BIBE: 2022 4F 11 A 1 H - Bl EE RS A d il R DOER R0 HRA A
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R EMER PR T RE“CC; RE“AH”

JR3C: On Nov. 3, 2022, S&P Global Ratings lowered its long-term issuer credit rating
on Greenland to 'CC' from 'CCC-'. At the same time, we lowered the issue ratings on the
senior unsecured notes that the company guarantees to 'C' from 'CC'.

On Oct. 31, 2022, China-based property developer Greenland Holding Group Co. Ltd.
announced an offer to extend the maturity of all its outstanding U.S. dollar notes. We
view the proposed transaction as distressed maturity extensions. We believe the company
is vulnerable to nonpayment of its notes upon maturity in the absence of such a
transaction. Upon completion of the transaction, we will assess it as tantamount to a
default.

The negative outlook reflects the likelihood that we will lower the long-term issuer credit
rating on Greenland to 'SD' (Selective Default) when it completes the proposed maturity
extension transactions.

(&P EIE: https://www. spglobals.com)

B 2022 4F 11 H 3 H, W EERVFSOR HN SRt i I K A AT NS FIVE
PHNCCC N E“CC? A, ARR 2w $H LR IR v ZTE SR 2408 A R AT VR
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BRI\ REBA KR, REFRE”

JR3C: 04 Nov 2022: Fitch Ratings has affirmed COFCO (Hong Kong) Limited's
(COFCO HK) Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior
unsecured rating at 'A'". The Outlook on the IDR is Stable. Fitch has also affirmed the "A'
rating on the USD500 million senior unsecured notes issued by Prosperous Ray Limited
and the USD500 million senior unsecured notes issued by Blossom Joy Limited. Both of
these notes are guaranteed by COFCO HK.

Fitch rates COFCO HK on a top-down basis under our Parent and Subsidiary Linkage
(PSL) Rating Criteria. This reflects our assessment of the 'Low' legal, 'High' strategic and
'High' operational incentives for the ultimate parent, COFCO Corporation (COFCO).
COFCO's credit profile reflects Fitch's expectation of the likelihood of support from the
Chinese sovereign (A+/Stable) under our Government-Related Entities Rating Criteria.
We believe the governmental support will flow down to COFCO HK,

The Stable Outlook reflects our expectation that linkages between COFCO and COFCO
HK will remain intact.

(B k98 https://www.fitchratings.com)
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JE3C: 01 Nov 2022: Fitch Ratings has affirmed the Long-Term Issuer Default Rating on
CK Hutchison Holdings Limited (CKHH) at 'A-". The Outlook is Stable. The senior
unsecured rating has also been affirmed at 'A-".

CKHH's ratings and Outlook reflect its strong business profile, geographical
diversification and stable cash flow generation from its high-quality ports, retail,
infrastructure, and telecommunication businesses and management's strong record of
prudent financial management.

Fitch expects CKHH's earnings to deteriorate in 2022 reflecting the challenging
economic environment, especially in the telecom and retail divisions, which will lead to
higher EBITDAR net leverage, although the ratio should remain within our negative
sensitivity.

(B k98 https://www. fitchratings.com )
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2022 4E 11 H 2 H, #iindsLadE, WMEGHK . Biindk 48 R e 35 S 9E
HONHE SRR TR BEER ROR, BN SR ARG H R (FTSD BT
Fr—Remhst, ARK=ELTHIEL 1.5 128c. FTSI T 2015 “EHEH, E#IHRIBA
I 500 ANMH NIE, SIFSRARRTE 1 ZFc, m I RIGETTE N T 1000
A, B ST REUAIA R T 2 (4 H G, EEAETE, BRI E A A T
BE. BIEHT. Mg 2e4. WERTL. ESG. Web 3.0 £ M, Ak T
PR S — AR
(¥R kIE: https://www.weiyangx.com)

(1373041

BEHNTINEBRRRPEANAAL”; REFE”

JR 3 : 04 Nov 2022: Fitch Ratings has affirmed Singapore-based Housing and
Development Board's (HDB) Long-Term Foreign- and Local-Currency Issuer Default
Ratings at '"AAA'" with a Stable Outlook. Concurrently, Fitch has affirmed HDB's SGD32
billion medium-term note programme and the notes issued under the programme at 'AAA".

HDB's policy role is closely in line with the government's housing policy. We deem HDB
to be a government-related entity and use a top-down rating approach, based on our
expectations of a high likelihood of exceptional government support for the entity, if
needed.

(B kE: https://www.fitchratings.com)
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JR3C: 02 Nov 2022: Fitch Ratings has affirmed The Shizuoka Bank, Ltd.'s Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'A-' and the Viability
Rating (VR) at 'a-". The Outlook on the IDRs is Stable.

Shizuoka Bank's IDRs are driven by its VR, which is assessed at the consolidated group
level. Shizuoka Bank is the wholly owned core bank of Shizuoka Financial Group, Inc.
following a group restructuring in October 2022.

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