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2023 4 3 7§ 16 H, EEEKFH HZE AL (FTC) £ /IMilkAE ik H 47k &
A, md iz KA A (Dun & Bradstreet. Experian Information
Solutions. Equifax. Ansonia Credit Data I Creditsafe USA) [ 2 i 2> 4 it 5 F H =
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RBIBFINERR I “A1" PP K REBE N5

J&3Z: March 13, 2023 -- Moody's Investors Service ("Moody's") affirmed the ratings of
Pfizer Inc. and certain subsidiaries (collectively "Pfizer") including the Al senior
unsecured long-term rating and the Prime-1 commercial paper rating. At the same time,
Moody's revised the outlook to negative from stable.

Pfizer's strong earnings and cash flow will support solid credit metrics including gross
debt/EBITDA trending toward 3.0x in 2024, reflected in the rating affirmation. However,
Pfizer's financial leverage will depend heavily on the ongoing sales of Pfizer's COVID-
related products, Paxlovid and Comirnaty. Uncertainty regarding the evolution of the
pandemic for the next several years results in potential for financial leverage above
Moody's current expectations.

(EF Pk IE: https://www.moodys.com)

% 2023 £ 3 F 13 H -- Bl E RS A w ARG & 7 ML 1 7]
(R RERT™) P, BAGAL & 2 IR YIPP SR “Prime- 177 Mk 22 458 1Y
Ho HULFIRY, RBICRPF e B Fa e T R 2=

A B 51 2 PR AT 2o B, < RS SCRF AR A O A5 DX FE b, LA B 55 /EBITDA 1£
2024 EiaT 3.0 i, XAEVFHBNP AT R M. SR, #EER I S5 ALRERAEIR R
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JF FEGTHERR ) COVID #H 2% 5 Paxlovid A1 Comirnaty F3F&EatE . ARk JLE
P15 VAR IR AN o MR S UV S5 AL AT o] e T AR H ET I T

BERANEZERRIT NELEN“BBB-"; RE“RE”

J&3Z: 13 Mar 2023: Fitch Ratings has affirmed Hasbro Inc.'s Long-Term Issuer Default
Rating (IDR) and senior unsecured ratings and at '‘BBB-', and Short-Term IDR at 'F3'.
The Rating Outlook is Stable.

Hasbro's ratings reflect its position as one of the world's largest toy companies, good
liquidity and cash flow profile. The company could also use asset sales or FCF to support
deleveraging.

(FHRHkIE: https://www.fitchratings.com)
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BERNEDREA TR AR5 ETRFN“AA-"; RE TR

JE3Z: 17 Mar 2023: Fitch Ratings has affirmed Aviva Plc's (Aviva) core insurance
subsidiaries' Insurer Financial Strength (IFS) Ratings at 'AA-" (Very Strong) and Aviva's
Long-Term Issuer Default Rating (IDR) at 'A+". The Outlooks are Stable.

The affirmation of Aviva's ratings follows the group's recent results announcement
highlighting a strong increase in operating profit, and reflects Aviva's very strong
company profile and capitalisation & leverage, and strong financial performance.

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

B 2023 4 3 7 17 H: BEEVPIUR e SRR B O RIS 1 2 =] 1 PRS2 7]
W35S VPRI N “AA-" (ARHESR) , IR SRR AR AT NI AP
“A+7. JRECREE”.

X RANEPFR AN AL Z R BB L STA 5 2 5 KA, 1zt sl 1 E
MEALE I SRIIER, IFRBR T IRAREAER BRI A A G AN, PLL SR
NI 55 2RI -

BERBZEAPR T RHEB”; BREARE”

JE3Z: 15 Mar 2023: Fitch Ratings has downgraded German gearboxes and generators
manufacturer Flender International GmbH's Long-Term lIssuer Default Rating (IDR) to
'‘B' from 'B+'. The Outlook is Negative. Fitch has also downgraded Flender's existing
senior secured term loan's rating to 'B+'/RR3 from 'BB-'/RR3.

The downgrade reflects the ongoing challenging wind market environment and expected
pressure of EBIT and EBITDA profitability. The IDR is supported by the group's solid
market position, strong underlying demand in wind industry, which should enable
recovery of profitability in the medium term, and Flender's good liquidity position.

The Negative Outlook reflects the still vulnerable wind market environment and lag in
profitability margins improvement amid high inflationary pressure that could further
pressure Flender's cash flow generation and deleveraging capacity.

CEPEIE: https://www.fitchratings.com)
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BEHNEENPHN“BBB-"; REFE”

JE3Z: 15 Mar 2023: Fitch Ratings has affirmed Chinese chemical company Shanghai
Huayi Holdings Group Co., Ltd.'s (Huayi) Long-Term Issuer Default Rating (IDR) and
senior unsecured rating at 'BBB-'. The Outlook on the IDR is Stable.

Huayi is wholly owned by the Shanghai State-owned Assets Supervision and
Administration Commission (SASAC). The ratings are assessed on four factors under
Fitch's Government-Related Entities (GRE) Rating Criteria, resulting in a two-notch
uplift from the Standalone Credit Profile (SCP) of 'bb'.

The Stable Outlook reflects our expectation that government support will remain strong
and Huayi's operations will remain stable, with net leverage at around 3.0x over 2023-
2025.

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

FPE: 2023 £ 3 H 15 H: BEPPLOHIA T EAL TN Figteias BERE
BRAE (HEE) IR AT NIELEHM &SR LIRS N “BBB-", KT NiEZ)
PR R R N FasE”,

i DT EA RS EER S (LBTEERZR MeaRrae. B
MY CBUR ARG PP ARUEY FE A PVU KRR, 5T HiE “bb” A2 A5 AR
RS T AT %A J BIPEK
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JE3Z: 13 Mar 2023: Fitch Ratings has affirmed Hangzhou Water Group Co., Ltd.'s
(HZWGC) Long-Term Issuer Default Rating (IDR) at 'BBB+'. The Outlook is Stable.
The senior unsecured rating has also been affirmed at 'BBB+'.

HZWGC's rating is linked to, but not equalised with, Fitch's internal assessment of the
creditworthiness of China's Hangzhou municipal government, based on our Government-
Related Entities (GRE) Rating Criteria, reflecting a strong likelihood of state support.

Fitch has applied the GRE criteria directly to rate HZWGC, a subsidiary of Hangzhou
Urban Construction Investment Group Co., Ltd (HZCI), which is ultimately 89.02%
owned by the Hangzhou State-owned Assets Supervision and Administration
Commission (SASAC), as the agency believes HZCI, a key public-mission GRE in
Hangzhou with a healthy financial position and strong access to funding, is unlikely to
prevent HZWGC from receiving timely government support.

HZCI holds several public-mission subsidiaries that provide essential services, including
water, city gas, public transportation, heat and power. It is also one of Hangzhou's most
active and largest onshore debt issuers with low funding costs and diverse funding
channels.

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

M 2023 45 3 1 13 H: BB CHANUN TR S RBIAR A HUHK
550 BKIAAAT NEA SO “BBB+?, JEE“FE”. BB RN B AN K S5 1 =
PIIRIT LN “BBB+”,

BUOERAE I (BUFTH RN IFRARAE)  REBUHIK ST B TEZRE S B o [ AT
TBURAE IR G R A BB 1k 45 SRAH IR ANEE[R], S 1AL 7K 55 3R BURF SR Y
A REME N nm”,

BUPHK S5 BN T T B BT R B IR A =] (WU 2=, mhiM
S BTN TN R BUR EAT B I R ey (BT 5D FRIKE 89.02%.
BHEHEKRH (BUFAHRARN PERARE) X BTMIKSBAT IR ZEE T, Hilh, M
MR UM T A HH BB SR S5 R BE A BURF AR DR Aol 91 i g I S5 IR L AN
R T IRAE, AR AT BE PR AT 7K 55 S I IR BUR SCHF
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BEHINEDBE DERKES N“BBB”; BERE”

JE3C: 14 Mar 2023: Fitch Ratings has affirmed Lianyungang Port Group Co., Ltd.'s
(LYGP) Long-Term Issuer Default Rating and senior unsecured rating of 'BBB'. The
Outlook is Stable.

Simultaneously, Fitch has affirmed the 'BBB' rating on the US-dollar notes due 2025 with
a Stable Outlook. The notes are issued by Shanhai (Hong Kong) International
Investments Limited and are unconditionally and irrevocably guaranteed by LYGP.

We equalise LYGP's rating with our internal assessment of Lianyungang municipality's
creditworthiness under our Government Related Entities (GRE) Rating Criteria,
reflecting the integral linkage with government and the vital role the company plays in
economic activities and social stability.

LYGP's Standalone Credit Profile (SCP) of 'b' reflects its heavy reliance on short-term
financing and heightened refinancing risk, despite company's strategic position as one of
China's largest coastal ports and favourable hinterland coverage with an extensive
transportation network. We forecast its average five-year net debt/EBITDA at 15.1x
under our rating case.

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

B 2023 £ 3 H 14 H: HECHNEZEELERIARAR GES R
FHD BIRIARAT NIELIVFR VLS m B IR SO “BBB”, R “FaiE .
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HEIET I (BUFAHR TR ARAE) Rl 2 DR B PR S B I8
W TTBURE FPIRDLHT A BB EAL 45 RS ), S i A ®] 53 = s i BURF A T 70 &)
ISRIRYE, PALZ A RN GHE 8 5k 2 A8 P K R EH

BV IE T DR B E FPIRGU om &3t T, REZ AR BRAHEN
o ] R RV I 1 22— s Ay, B e K R AZ Il s X 2% 7 o I, (HOR A
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Al P15 55 5 EBITDA IEL %N 15.1 5.
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(373171

BERINTBRE“A-"RIRR A M 5L RERE”

BE3C: 14 Mar 2023: Fitch Ratings has affirmed Hong Kong-based YF Life Insurance
International Limited's Insurer Financial Strength (IFS) Rating at 'A-' (Strong). The
Outlook is Stable.

The affirmation of YF Life's rating reflects its 'Strong' capitalisation and financial
performance, 'Moderate' company profile and low investment risk. The rating also factors
in YF Life's exposure to interest-rate volatility in light of the duration mismatch between
its assets and liabilities on an economic basis, in line with other life insurers in Hong
Kong.

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

BIE: 2023 4F 3 H 14 H: EEPHOHHINE L@ ORK E A R A7 <A
Cirzh) IR 2 =W 55 S8 0 vPFgl, R Rase”.
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J®3Z: 13 Mar 2023: Fitch Ratings has affirmed Hong Kong-based Sun Hung Kai
Properties Limited's (SHKP) Long-Term Issuer Default Rating (IDR) at 'A" and Short-
Term IDR at 'F1'. The Outlook is Stable. Fitch has also affirmed SHKP' senior unsecured
rating at 'A' and the senior unsecured notes issued by the company's subsidiary, Sun Hung
Kai Properties (Capital Market) Ltd, at 'A'.

The affirmation reflects SHKP's large investment property (IP) portfolio, which generates
strong recurring income. SHKP is focused on asset turnover for its property development
business, and is likely to maintain its development property sales scale in Hong Kong
because of sufficient land bank and recovery of property market sentiment.

(P kIE: https://www.fitchratings.com)
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(1373131

B <A TR IZ T CMT MTN Pte.Ltd. RAT I =2

JE3Z: March 15, 2023 -- Moody's Investors Service ("Moody's") has assigned a senior
unsecured rating of A3 to the HKD755 million notes issued by CMT MTN Pte. Ltd.
under its existing euro-medium term note program, which is rated (P)A3.

CMT MTN Pte. Ltd. is a wholly-owned subsidiary of CapitaLand Integrated Commercial
Trust. The notes are guaranteed by HSBC Institutional Trust Services (Singapore)
Limited in its capacity as a trustee of CICT.

The notes have a fixed coupon of 4.85% and will mature on 15 March 2033. The outlook
is negative. CICT will use the proceeds from the notes to refinance its existing
borrowings.

CICT's A3 rating reflects its leading position as the largest real estate investment trust
(REIT) in Singapore (Aaa stable). The rating is also based on the trust's portfolio of
quality assets across the retail, office and integrated development segments, which have a
diversified tenant base and occupancy rates above the industry average.

The negative outlook reflects CICT's elevated leverage and uncertainty around the trust's
ability to balance deleveraging with its growth strategy.

(P kIE: https://www.moodys.com)
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CMT MTN Pte.Ltd MR 4 H LA FIPEZ N (P A3 IR T H A ZE 8 1R R AT 7.55
270

CMT MTN Pte.Ltd. Z2PELRA ML 2T F AR . i L FEVMET
M5 GErns) A RAF/ENPVELEA B E TR ZFE N TR AL R

T2 R ) [ ST AN 4.85%, 4T 2033 4F 3 H 15 HEMH, FEE“fH”,
B ZEA A FOls SRR S AR B e A HOI A i sk PRk ot .

B LR A T AS TR “A3 PR B 1 FLAE 3 I3k B K B B = 45 B 5 HE 1)
YUEHLAT (Aaa F25E) o IZVWIUEEE T HAERE . HAFILEE T R U Lo 75 7
A, P Z oA A = T AT PR P N R

Anrong Credit Rating Co.,Ltd. 9
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTRFHER (2 64 )

“HRI R RO T YUE SRS RS FERL A 28 10 52 5 DA AE AT AL S KR
W 2 8] B~ 448 [ 77 (1 AN 2E 12K

[HX]
[ EZF]

HAGRT: HASRBAMEL T RRIRARSEH

3 A 14 H, HARITER, HASEHKESLHEARSE, REHIkE
HNFIZR ETF. MU ZRB0E KU AN 7 B ) 25 2% Ah XU, H H AR Sl b AR
S BN URE AE 7R 0 R 7 T AS A58 40, — St [X AR 4T 7 5 4 E £ 25 0 T 1 5 4R
Ko
(R >R ¥E:Wind)

(37341

BEEIAMA TR IS A“BBB-"; BERE”

J&E3Z: 14 Mar 2023: Fitch Ratings has affirmed Panasonic Holdings Corporation's Long-
Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at '‘BBB-' with a Stable
Outlook. At the same time, Fitch has affirmed the Short-Term Foreign- and Local-
Currency IDRs at 'F3' and foreign-currency senior unsecured rating at 'BBB-'.

The affirmation and Stable Outlook reflect our expectation that Panasonic will maintain
its financial metrics within our negative guidelines following its 2021 acquisition of Blue
Yonder Holding Inc. We expect the company to generate adequate operating cash flow to
fund its high capex and R&D expenditure, despite a challenging economic outlook,
supported by its large scale, diversified product portfolio and strong market positions in
its major product and services.

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

BV 2023 4 3 H 14 H: HEEPPEEAL T BN A B HIAN AA T & AT
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