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EEFRE KA 2022 & 2026 EEREE TR

2022 £ 11 H 23 H, EKHEEHFZHZE R4 (SEC) KA | 2022-2026 W4 % #
R, FEAFE=IHR: D FRPREARGZIRVE BRPFA YT AN 2)
TR RIS — A5 KM HEZS, PR ERW R BRI, SRR AR 3) %
FEZFE . A PRIEE AT 2071, FONHEENLA B brfldr 72 0 #E% . SEC (1
ERES T RIEARIE 2010 4 (BURSURRSE RBURMIERY BATN, 1275 R BRI
PUFIREIR I DU AE AR iy . TR A28 55 AN RS H A
(FH R E: https://www.weiyangx.com)

(37341

BIAHIN LifePoint §9<B2” MV ZURVES; K R E BN«

J&3Z: November 21, 2022 -- Moody's Investors Service ("Moody's") affirmed all ratings
of LifePoint Health, Inc.("LifePoint"). The ratings affirmed include the B2 Corporate
Family Rating, the B2-PD Probability of Default Rating, the B1 senior secured ratings
and the Caal senior unsecured ratings. Moody's revised the outlook to negative from
positive.

The affirmation of the ratings reflects Moody's view that LifePoint Health will continue
to face headwinds that will keep leverage elevated for the next 12-18 months, but should
see leverage improvement as volumes improve and labor pressures subside later in fiscal
year 2023 and 2024.

The negative outlook reflects Moody's expectation that the company's leverage will
remain elevated for the next 12-18 months given labor pressures and inflation
contributing to margin compression. Additionally, rising interest rates will result in
higher interest expense and lower free cash flow.

(F Rk IE: https://www.moodys.com)

EBhE: 2022 11 H 21 H - BliREERS AT Rl #il T LifePoint
Health, Inc./T A FH . HRNIIIERAFE B2 MM K IiT S . “B2-PD”iE £ HE T
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P “BUEm A MR R “Caal” m R IAHIRIE S . BBk B BN IE T H 2
“HTH.

ST PRZR ) E ek 7 A S, B LifePoint Health 44k ZEMIGEH /7, fER
K 12-18 N H WIRFF R FIAL AT 2%, (HBEA 2023 WHAEAD 2024 W04 B L il 45 5 1)
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O R LT R T, RS TS5 B 7 R 77 R R K 5 BORE R R
5, ZAFIRATAFRIGAE AR 12-18 A NRFERAL. thah, FIR TR SRS
S, =B .

[RRM ]
[HEZF]

EELSERTRIN ESG BHERTEE T4 AN
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H, AMEE, oSG E (ESG) HiE MVFHAL AL T8 €17 AHEN . 1%/NH
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(E Rk IE: https://www.weiyangx.com)

(1373041

Bk BRERKPE T RE<B2; BE“RRE”

J&3Z: November 21, 2022 -- Moody's Investors Service ("Moody's") has today
downgraded Tarkett Participation's (Tarkett) ratings including its corporate family rating
(CFR) to B2 from B1 and its probability of default rating (PDR) to B2-PD from B1-PD.
The outlook on all ratings changed to stable from negative.

The rating action reflects Tarkett weaker than expected free cash flow (FCF) generation
in 2022 due to working capital build up and the rating agency's expectation that credit
metrics will be more commensurate with a B2 rating over the next 12-18 months,
including debt/EBITDA between 5.5x-6.0x and EBITA/interest between 1.5-2.0x. The
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stable outlook is supported by the adequate liquidity and Moody's expectation that
Tarkett will generate positive FCF in 2023.

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

B 2022 4F 11 H 21 H - Bl EH RS A" Bl 5 HRBEEE
AN FKEPER MBI R 2E“B2”, EAMERIFHMNB1-PD” i £“B2-PD”. Ff
B VFR R AT B RS E

HEIRVPRAT B S B T 1S 358 B 2022 4E 10 H IR AT I, JEE
B R AR B U E R TR A SR 12-18 D H KI5 ATEh B4 5Bk, 1
FEfi 55 /EBITDA 7£ 5.5 15-6.0 f5 2 [d], EBITA/FIELE 1.5-2.0 {5218, “faz &
B3R T 7 A MBI RS N 15 5 AR B AE 2023 457 AR 1E H FH IR0 1) Tl 1)
Yo

Bl NE -5 W8 5 - RERE <A1 S; BRENGRE” EFZECIE
‘fﬁl‘”

J&3Z: November 24, 2022 -- Moody's Investors Service (Moody's) has today affirmed
LVMH Moet Hennessy Louis Vuitton SE's (LVMH) Al long-term ratings and P-1 short-
term ratings, as well as the Al backed senior unsecured rating and P-1 backed
commercial paper rating of its subsidiaries. At the same time, Moody's changed the
outlook to positive from stable.

The affirmation of LVMH's A1l rating and change of outlook to positive reflect LVMH's
strong operating performance since rating assignment in July 2019, which has resulted in
increased scale and improved profitability, as well as its strong credit metrics, which
recovered rapidly after the Tiffany acquisition and currently position LVVMH strongly at
Al. The rating action also considers Moody's expectations that, despite the more
challenging macroeconomic environment, LVMH is well positioned to continue to
outperform in its sector, and that it will maintain a conservative financial policy and
further strengthen its credit metrics in the next 12-18 months.

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

BPE: 2022 4F 11 H 24 H -- BB H RS AR (B S HBIA T
it FFJE 7e- 16 &y S ER B AT K BIPER AN “P- 1R AL, DA RH T A F“AL”
A LR R R TCARIT VP AN P-1"F SR R R IR VP . S Ib R, Rk R 2
“FeEr L ECIEm”.
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X FTETr- 5 OSSR BRI “AT VP e AR e B &=k i sk 1
ERIE 2019 F 7 AVFRMINLICKSRSIAE ST, X FECT B A& A e
I3, DAL LA WOl & 58 Je Ja IR YR B 1 3 2 1945 F e b, BLPr Begs SR BT I
“APRRGEHL TSR . BRIy, REZEMETFIAEE Aokt HEEH
AREAAEAETAT W R RIIR W, FRRAEARRK 12-18 N H A IRFFOR T IV 55 BRI
BE— 2D R A SRR R -

(FE]
[(Mi353h3]

BARAR)IEBH ARPFR B “BB+” T HZ“BB”; JRE“HMIH”

J&E3Z: 22 Nov 2022: Fitch Ratings has downgraded China-based Yinchuan Tonglian
Capital Investment Operation Group Co., Ltd.'s (YCTL) Long-Term Foreign- and Local-
Currency lIssuer Default Ratings (IDRs) to 'BB' from 'BB+'. The Outlook is Negative.
Fitch has also downgraded YCTL's USD300 million 4.45% senior unsecured bonds due
2023 to 'BB' from 'BB+'.

The downgrade follows Fitch's reassessment of the sponsoring government - China's
Yinchuan municipality - under the agency's International Local and Regional
Governments Rating Criteria. This is based on our perception that the municipality has a
reduced ability to provide legitimate support to YCTL. The Negative Outlook reflects the
risk of further downward pressure on our assessment of YCTL's government-related
entities (GRE) key rating drivers pertaining to the financial implications of a default by
YCTL, including its funding access and funding costs over the next 6-12 months.

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

BVE: 2022 4F 11 A 22 H: BEEPPHOBR)IEBE AR Rz EEZR-ARA
Al CRRIERRT A KA AR f AT NIEZTF H BB+ M £“BB”, JR#
AT, BEER[EINAR )1 I A 2L HR 4.45%. 2023 E RN 3 123 eIk
PR PFZE BB+ R I £ “BB”.

BOEARAE L (A BRH0 T R X IBUBUR PP ObRE ) 0T 4R ) 1 I8 I 5% A 1) 3 78 7 BURF
— W BURF AT EIHS S, TR TIZA TS BN, BB N
RN E BT AR GV IR RE I A BT R R <P BB R 2 T Rk AN AAAE NS
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29 1R B M S OB VP AR B I B A R eI, ROK 6-12 A H PRRER 2 ] i B 2R
T8 B il BT A S REAT RFEE VA

BEHNRK“AHITS: RERE”

JR3C: 24 Nov 2022: Fitch Ratings has affirmed Chinese consumer-appliance producer
Midea Group Co., Ltd.'s Long-Term Foreign-Currency Issuer Default Rating (IDR) and
senior unsecured rating at 'A’. The Outlook on the IDR is Stable. Fitch also affirmed the
‘A" rating on Midea's USD450 million 2.88% senior unsecured notes due 2027, issued by
Midea Investment Development Company Limited.

The affirmation reflects our expectation that Midea will maintain a stable credit profile
with a leading position in the Chinese home-appliance market, complemented by
increased diversification into other segments such as automation, robotics and building
technologies. Its financial profile should remain strong over our rating horizon,
underpinned by a deep net cash position, robust free cash flow (FCF) and disciplined
financial policy.

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

BIBE: 2022 4F 11 H 24 H: BEEPPRG ORI EH 2 e 25 3 i 95 1 4L e
WMAERAF (ERD P TRAT NIE LR & R A, R
“FasE”. HEA[FE WA SE R @IS HEE 41 A F Midea Investment Development
Company Limited & 4T ) 2027 FFEIH. FEIE2K 2.88%[1) 4.5 1.5 76 M HICHLATR 5
VPR <A™

ARV IE T, RETEZK BT E T AL, HIEER LA AR
H 30k SR SR 2 oAbk 55, PRI B U A =] A4S FAR LR OREE
FaE. B TEENIRET. MmN H RIS R EHNIT &S BUR, £ %
IRVANA- AP S TSI

PERHHLE MR AT AR EARENREN FE T iHE“Am”

JE3C: On Nov. 22, 2022, S&P Global Ratings revised its rating outlook on Zhejiang
Geely Holding and Geely Automobile Holdings Ltd. to negative from stable. At the same
time, we affirmed our 'BBB-' long-term issuer credit ratings on the companies and the
'BBB-' issue ratings on Zhejiang Geely Holding's guaranteed senior unsecured note and
Geely Automobile's senior unsecured note.

Anrong Credit Rating Co.,Ltd. 5
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Increased focus on electric vehicle (EV) businesses will dent Zhejiang Geely Holding
Group Co. Ltd.'s margin and profit in 2022. While we anticipate margin improvement
and moderating leverage in 2023, downside risk for the China-based auto manufacturer is
high, given persistently high lithium battery costs and uncertainty in the execution of
Polestar's EV businesses.

The negative outlook on Zhejiang Geely Holding reflects our view that lithium battery
costs and product mix changes to electrified product offerings, as well as uncertainty over
the execution of Polestar, could weigh on the group's profitability and slow its leverage
improvement over the next 12-24 months.

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

B 2022 £ 11 1 22 H, SRRV LS RN S AR A
PR ®] PR B A e MR R, AR aiiA s K A m IR AT A
5 FIPPEON“BBB-",  #IHL w5 I 2 I A P50 v 2 E SR S8 40 A0 5 RV 1) v 20
AP R HE B RAT PPN “BBB-"s

XPHBRA (EV) M55 10 H 28 SGTERS B 99 8L 5 AHZ IR BIA PR A 7] £ 2022
ERANE ZFIRNE . PRSI 2023 SERNERGA ITEGE, AR SE, (3
ST IR A JE = AR LR Polestar FEBNIR ML S5 PATHIANI E P, #TL A
AT RS AR =

AT 75 A P PR << S T P B s R 1 e AR s, BV FRL U F AR 7 i AL 5 )
R i AE, BLA Polestar LB NS HATIOANHEE, 7T el RAE R
BAGET), FFIRGEH AR 12-24 > H BFIATAF R E0GE

PR REFTIRIZ I PPN “BB” T IR ZE“BB-"; JRE“H1H”

JE3C: On Nov. 22, 2022, S&P Global Ratings lowered its long-term issuer credit ratings
on Seazen and 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 'B+'
from 'BB-".

We lowered the ratings because Seazen's liquidity buffer has further narrowed due to
faltering sales and depleting cash.The company's sales dropped by about 47% year on
year in the first 10 months of 2022 amid weak homebuyer sentiment. We expect sales to
further weaken in the rest of 2022, with full-year total contracted sales reaching Chinese
renminbi (RMB) 119 billion-RMB121 billion, a 47%-49% drop compared with 2021.
Sales will likely remain weak in 2023 due to Seazen's exposure to lower-tier cities,
shrinking saleable resources, and land bank. Meanwhile, Seazen's cash had depleted by
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Copyright © 2022,All Rights Reserved.



o Eh = F Ty S
HRMERITR S IR E] EFRTRFHER (2 52 2)

about RMB10 billion in the third quarter of 2022 due to debt repayment, further stressing
its liquidity buffer. We have revised our assessment of the company's liquidity to less
than adequate from adequate, based on these factors.

The negative outlook on Seazen reflects the risk that the company's sales and liquidity
may continue to deteriorate over the next 12 months, and its leverage will continue to rise.

(B IJE: https://mww. spglobals.com)

Ve 2022 4211 F 22 H, PR eskirgefs Foxh Seazen #1 Seazen Holdings 1
KHIRAT NG FHVFZ N BB” R £ “BB-". SIL[FIN, #r%K Seazen Holdings A%
A} S R TEHI B4 K R AT PE BB R I 2 “B+.

PR R ) iR R R H T8 5 R ORI I & A v, Seazen [ B P 2% vhdt— 2P UK
. HTWEEBEER, ZAFE 2022 57 10 N EFE LT T4
A47%. PRETiTh 2022 AR AR I (A AU I — 0 R R, RS A B AU Ik 2
1190 {275 % 1210 {4 u N T, %% 2021 41 [ 47%-49%. HH T Seazen 7E — £k
T AV 25 Wi T, ] 4 A TR R AN bt i A% 1R 2D, 2023 SFERIEH B AT R AR . 5
ICEIE, BT REEf S, 2022 5 =2, Frimpmle cailFe 74 100 124t
R, Bl 7 s s /7. s TIXERE, b ok A aishit
PPl 7 R AB TE AL 6

X Seazen AU B B 1 %A B R BRI B ME T BEAE AR 12 S H N4k
SRR RS, HAT AR 4R 2 B A

PRERET R R R BB IE T FA“B HIPPR

JR3C: On Nov. 24, 2022, S&P Global Ratings affirmed its 'B' long-term issuer credit
rating on Xinhu. We also affirmed our 'B-' long-term issue rating on the company's
guaranteed senior unsecured notes.

We revised our rating outlook on Xinhu to negative owing to the company's weakening
liquidity.As of Sept. 30, 2022, the Xinhu had an unrestricted cash balance of Chinese
renminbi (RMB) 9.25 billion, which covers only 68% of its short-term debt (including
puttable bonds). We believe the company will mainly utilize internal resources to repay
most of its onshore and offshore bond maturities (including puttable bonds) of RMB7.0
billion in 2023, weakening its liquidity buffer.

The negative rating outlook reflects our view that Xinhu's liquidity buffer will weaken
over the next 12 months. The company has large upcoming bond maturities, which it will

Anrong Credit Rating Co.,Ltd. 7
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need to address using internal resources. Sales execution risks amid the prolonged
property market downturn will also weigh on liquidity.

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

B 2022 4F 11 H 24 H, WEasRvPgaiiA 1 =X B2 AT NMEH
PR B bR A% A A TR & BTG HR 20 K R AT VP “B-7.

HF AR SRS, bR R BB I <. R 2022 4
9 H 30 H, #rsimCRHIILE RN AR 92.5 1476, WA 7E G HHm 6% (a
FEAT RIS ) 1 68%. Anif il A AE] 2023 4K 3 EA AR TR A 3L 70
e E RS R (BFEA] RIS G KRR, XK 58 Hamsh gz

“ATH VPR B S AR T R s M R A E R R 12 AN H NS . %
AFAKEGZF RSB, 7520 NI CAE . L8 D5 U= 1T 3 B RR 1)
HEOLT, HERIT K s AR sh 4Rk E 77 .

[FEFE]
[EZE]

H I o A B IR M s SR A P B B RIS 0 R

o ] E M 2 AR ARAIE M 25 3 ) AR 22 OB S0 A T 26+ =Rt s & 1 AT
W UL AR S Bk S F S B B B R, R 154 LR P
PIETAFE R HFRa it — DR e 2B B PIE AR R, RN XUy ki
2 SERI LIV S A B SR (A B ARAR Bir 31
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BEHINMGEEBRER N A", RERE”

JR3C: 22 Nov 2022: Fitch Ratings has affirmed China Cinda (HK) Holdings Company
Limited's (Cinda HK) Long-Term Foreign- and Local-Currency Issuer Default Ratings
(IDRs) at 'A'". The Outlook is Stable
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Fitch has affirmed Cinda HK's medium-term note (MTN) programme and guaranteed US
dollar bonds at 'A'. The bonds are issued by China Cinda (2020) | Management Limited,
a wholly owned subsidiary of Cinda HK, and irrevocably and unconditionally guaranteed
by Cinda HK.

Cinda HK's ratings are assessed under Fitch's Parent and Subsidiary Linkage Rating
Criteria on a top-down basis and equalised with the rating on its parent, China Cinda
Asset Management Co., Ltd. (Cinda, A/Stable), under a strong parent, weak subsidiary
approach.

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

B 2022 4F 11 A 22 H: BEZEPZOHMANTERFIE (EB BRERAH
BRI KIS A T R AT NIELTFR <A”, REFIE”.

BOEVP AN B MBS IR B TR R (R B TR HAR R SE TT i g7 PR
NEA”. IR E R EFEE 4 T4 F China Cinda (2020) | Management Limited
RAT, I HE IR T U AL IG S% A AN AT I HE R

BRI (B A RIVES ORI ERRAEY » R E B “BERT59 IR
INERE R TR S KA R h EE RS E RN ARA R (B, AR
B VPR

B T IR R R B RS RIT T HHRMFRA2 PR

JE3C: November 22, 2022 -- Moody's Investors Service has assigned a backed senior
unsecured rating of A2 to the proposed convertible bond to be issued by Link CB Limited,
an indirect wholly-owned subsidiary of Link Real Estate Investment Trust (Link REIT,
A2 stable). The notes are unconditionally and irrevocably guaranteed by Link REIT, Link
Holdings Limited and Link Properties Limited. The rating outlook is stable. Link REIT
plans to use the proceeds from the notes to refinance existing obligations and for general
corporate purposes.

Link REIT's A2 issuer rating reflects the stability of its core retail property portfolio
across economic cycles, its management's track record of asset enhancements and
excellent liquidity. The rating also reflects Link REIT's high business stability, which is
underpinned by the non-discretionary goods and services offered by its tenants and the
highly diversified tenant mix in its malls in Hong Kong SAR, China.In addition, the
rating incorporates the risks related to Link REIT's high financial leverage, its
concentrated operations in Hong Kong and the trust's expansion and investment strategy.

Anrong Credit Rating Co.,Ltd. 9
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(B %IE: https:/Mmww. moodys.com)

B 2022 11 H 22 H - Bl s H RSS2 w0 U b = BB 5 1tk &
(R st BB A0, A2 FasE) IR 4Bt 1A Rl CB Limited $L AT IHIA]
Fe B 4% T A2 A SCRF R ORI . SRR U 516 SURIERA
BR 2 7 B U3t A IR m] SR B2 1 AN s e Ok . PP R e . Yl
THRIPRE 5388 B8 6 F 1 B 1 55 10 FE A B S — e il o

SR I “A2” RAT NV Sk 1 HoAz O 2 65 ™ 50 B8 21 B AE 20 5 A R i RS e
Py B R AE B OOE 5 T AL ST C ROl I o I PPN S WA el 55 1 i L
FasEtE, TEEA T HA ROIAF BRI LIRSS, DL T o B A iy
AATEX s 2 oL P S . AN, VPRI TR 1 I 55 AT
FEo AR T A 1MV 55 LA RAS FE I3 TR AN 5 s S AH 5 MU

[#rinig ]
[HEZF]

T EER: SMEHEEA

B SE RER, SEFMBERKEE . S AERAT &Rl ss G Brigm, ¢
B NATHE AR DR f5 55 I R
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(373171

BB\ ENHEEK “Baa2” PP RE“RRE”

JR3C: November 21, 2022 -- Moody's Investors Service ("Moody's") has affirmed
Frasers Centrepoint Trust's (FCT) Baa2 issuer rating. The outlook remains stable.

The rating affirmation reflects FCT's portfolio of good-quality suburban malls, which
supports stable income generation and a strong financial profile. The stable outlook
reflects our expectation that FCT's operating performance will remain strong over the
next 12-18 months. At the same time, we expect FCT to grow its portfolio in a financially
prudent manner.

(#BkE: https://www.moodys.com)
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B 2022 4F 11 H 21 H - Bl s RG A Bl #il 72k
B4t (FCT) [J“Baa2” KAT A4 . REIREFFRE”.

PRI S B 1 Bl = (SRR P08 X I 2, SCRFRR E I AR 5
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[HX]
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H A& RT BRAL &R T/EH, #E3hEsr REERmRL
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(E Rk IE: https://www.weiyangx.com)

(373171

BERINAAK L AR KPP NA-"; BETE”

JR3C: 23 Nov 2022: Fitch Ratings has affirmed the Long-Term Issuer Default Rating
(IDR) of ORIX Corporation at 'A-" with a Stable Outlook.

ORIX's Long-Term IDR reflects its strengths, including its longstanding, strong company
profile and sound liquidity position. The rating also takes into consideration pressure on
profitability, the complex business portfolio and Japan's structural challenges, such as
persistently low interest rates, and demographic changes affecting consumer behaviour.

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

BE: 2022 £ 11 H 23 H:  BEEPFRHIARK 1A K RAT NG L7 ES
(IDR) N“A-7, BHH<faE”,
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