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BIRSOERHR A B I3 R A TCHIP R B PP N “Baa3”

JE3Z: April 05, 2023 -- Moody's Investors Service (Moody's) rated Micron Technology,
Inc.'s (Micron) new senior unsecured notes (New Notes) at Baa3. Net proceeds from the
New Notes will fund the repayment of a portion of the senior unsecured term loan A due
2024 (2024 Term Loan), with any remainder to be used for Micron's corporate purposes.
Although this issuance will increase financial leverage, it will also boost Micron's cash
balance.

The Baa3 senior unsecured rating reflects Micron's conservative financial policy of
maintaining a net cash leverage position, while producing sizable free cash flow (FCF)
over the long-term. The rating also considers Micron's substantial scale, with revenues of
$23.1 billion (twelve months ended March 2, 2022), and the company's number three
market position in the DRAM sector of the Memory industry. Micron also benefits from
its excellent liquidity, with unrestricted cash and long-term marketable investments of
$12 billion as of March 2, 2023 and a modestly net debt leverage position.

The stable outlook reflects Moody's expectation that despite revenues declining in excess
of 40% over the fiscal year ending August 2023 due to weak industry demand, liquidity
will remain ample.

(KB RIE: https://www.moodys.com)
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BiFE: 20234F 4 H 5 H -- Bl EHF RS A " ERHE A = R m et
PHEENR VL v Baal” . B Eedin IS E BT & A H T 238 2024 4 2 HARIEE 7 = )
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[(i3%3h%]

B R AR R R KRR T NEL PR EHE“BBB-"; BETRE”

JE3Z: 05 Apr 2023: Fitch Ratings has upgraded Accor SA's Long-Term lIssuer Default
Rating (IDR) to 'BBB-' from 'BB+'. The Outlook is Stable.
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The upgrade and Stable Outlook reflect Accor's strong business recovery and debt
reduction in 2022, which we believe will be sustained in 2023, despite some persisting
macroeconomic uncertainty in its major market of Europe. This is supported by business
recovery in Asia-Pacific, positive contribution from assets consolidated in 2022, disposal
proceeds, and moderate dividends announced in 2023.

The rating also incorporates Accor's leading position in the global hospitality market,
strong geographic and price-segment diversification and financial flexibility, as well as
improved cost-structure flexibility.

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

. 2023 4F 4 H 5 H: HEEPFICRE SIS £ MK R AT NIEZPE
“BB+” [ £“BBB-". JEH“faE”.

PR F AN Ra e e B S T B AE 2022 AESRENAINY S E AR S5 I, B
EMEREHE I ENIRINAE — RSN ENEFAfErE, X —BafkE
2023 FHpLL. KR TR ENESE TR, 2022 FE6FH 5~ KRN TTER . 4E
W EE A 2023 AEE S E RS

VPR BB T HE TR A BRI T A e AL . 5K R o0 AR S AN A 4 4y
Z eI 5 RigEE, DA AR &5 4 R s 1

[(hE]
QiR EIES)

BARAR)EBE A KPR T REBB-”; BIFRIINAE IR MRS B

JFE3Z: 05 Apr 2023: Fitch Ratings has downgraded China-based Yinchuan Tonglian
Capital Investment Operation Group Co., Ltd.'s (YCTL) Long-Term Foreign- and Local-
Currency Issuer Default Ratings (IDRs) to 'BB-' from 'BB'. Fitch has also downgraded
YCTL's USD300 million 4.45% senior unsecured bonds due 2023 to 'BB-' from 'BB'. All
ratings have been placed on Rating Watch Negative (RWN).

The downgrade follows a revision in our assessment of YCTL's financial implications of
default to 'Moderate' from 'Strong’, leading to a rating approach change, according to our
Government-Related Entities (GRE) Rating Criteria. We now rate the company from the
bottom up three notches above the Standalone Credit Profile (SCP), instead of top down
from our internal assessment of the sponsoring government. The downgrade reflects

Anrong Credit Rating Co.,Ltd. 3
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YCTL's decreasing flexibility in refinancing debt as the largest operational platform for
state-owned capital in Yinchuan municipality.

We did not adopt a narrower notching from the SCP as the government may continue to
have a high incentive to provide extraordinary support in the event of distress,
considering YCTL's policy role as the largest integrated city operator in Yinchuan and
the contagion risk for the refinancing of similar policy-driven GREs. Fitch believes
YCTL, which faces significant pressure from debt due 2023, will continue to operate in a
tightened funding environment.

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

#IE: 2023 4 4 J 5 H: BEPPHORK P ARR)IEBE AR IZE AR
Nl GR)NEBCBE A IS A T kAT N LW H “BB” M £“BB-".
LRI RAR I BB A ZE B 4.45%. 2023 RN 3 4 ItmB a5 A 1)
PR BE“BB” MAZEBB-". HEH LR e PER I U PPN EE 4

VPO RRAE T, BRI E I B AN 1 AR O 1R Rk B ) DA 45 R
B oy R S5, NI ECEEARYE L (BUF SR VPR bRE) Xz w] i
TVRRII TR R A . B H A %A m (RGO E IS T HH AR T BUR A A
FRPPAS AR B B N AT IR, SONEE Tz A mIRALAE RPIRGL B R i b B =A
T Yo PRI R B AR AR 1T RAR B K AT B A 5 &, ) BB BB A
55 PR T I R E H & T R

ST AR B IR GEAAE 9 HR) 1 TR B3 K AR 23 1R 31 32 8 7 P A3 A ORI BR
e S HR AR LB 9K 2 R BRRF A O Al Rk 5% (4% e RS, AR T BURF£E 1% 28 R B
N SEAUI [ SR AR SRR IR R SR B, DA FRATIEE T A7 A5 AR DL B 1
e T 4. 2023 S RIYII5 55 R 9 AR GBI B8 A RAR K 77, PRIE Ay
2o AR AR SR R A BT K BT DL Mg B 5

BRI R ERBEZ “E”; HIAELIPHN“BB”

BE3Z: 04 Apr 2023: Fitch Ratings has revised West China Cement Limited's (WCC)
Outlook to Negative from Stable. At the same time, Fitch has affirmed the Issuer Default
Rating and senior unsecured debt rating at 'BB'. The rating on its USD600 million senior
unsecured notes due July 2026 has also been affirmed at 'BB'.

The Negative Outlook reflects the execution risks in its rapid expansion outside China,
which has resulted in large negative free cash flow (FCF) and raised uncertainty over its
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ability to deleverage to below 2.5x in the next 12-18 months. The affirmation reflects the
still stable domestic operations.

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

B 2023 4F 4 A 4 H: BEPRCOHFETGHEKRARAR (FEEAKTR)
[RIVE2R e B8 B R B et i . B AN A A LR AT NI AP S R a kA
TS VEH N BB, MhAh, BEECHIAMZAF 2026 £ 7 A EIHIN 6 14350 g
ISR I PE N “BB”.

PELR B g T I W H S P R K YR AE R [ DL AR Hb X R PR 3 7k A7 AR AT R
R, XEAEZAF M EBHRESR™E AR, HFBEHAARK 12 2 18 N H WAL
KEZE 2.5 LA MBEIAFAE R R E M . A RPERAIN B T 1% A 7 1 A

BERFFRE

BN ERIEBE P E A R A F A K RAT AR LA PPHRIIN AHE PR ER 4
L)

JE3Z: 03 Apr 2023: Fitch Ratings has placed China Great Wall Asset Management Co.,
Ltd.'s (GWAMC) Long-Term Foreign-Currency and Local-Currency Issuer Default
Ratings (IDRs) of ‘A" on Rating Watch Negative (RWN).

We think GWAMC's capitalisation ratios are likely to fall against the minimum
regulatory levels of 9% for core Tier 1, 10% for Tier 1 and 12.5% for the capital
adequacy ratio, revealing financial profile deterioration which, on a par with similarly
rated asset management companies (AMCs), could be incompatible with a "Very Strong'
assessment of the financial implications of default. Downward assessment of this factor
would widen the notching from the government.

We Dbelieve the financial implications of default have diverged among the four Fitch-rated
Chinese AMCs over the years of development. More robustly capitalised issuers are in a
better position to handle large-scale distressed asset management and defuse systemic
risks and thus have a stronger assessment of the financial implications of default. Fitch
expects to resolve the RWN, upon receipt of GWAMC's 2022 financial information and
after reassessing the financial profile and the financial implications of default relative to
peers.

The Ministry of Finance (MoF) directly owns 73.5% of GWAMC and the remaining
shareholders are the National Council for Social Security Fund and central government-
controlled state-owned enterprises (SOES).

Anrong Credit Rating Co.,Ltd. 5
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(B EIE: https://www. fitchratings.com)
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JE3Z: 05 Apr 2023: Fitch Ratings has placed China Orient Asset Management Co.,
Ltd.'s (COAM) Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRS)
of 'A' on Rating Watch Negative (RWN).

We expect asset quality and profitability to weaken, which may reduce COAM's capital
buffer against the regulatory minimum levels of 9% for core Tier 1, 10% for Tier 1 and
12.5% for capital adequacy, revealing a deterioration of the financial profile to a level
which could be incompatible with a "Very Strong' assessment of the financial implications
of default, hence with likely wider notching from the government.

We believe the financial implications of default have diverged among the four Fitch-rated
Chinese asset management companies (AMCs) over the years of development. More
robustly capitalised issuers are in a better position to handle large-scale distressed asset
management and defuse systemic risks and thus have stronger assessment of financial
implication of default. Fitch expects to resolve the RWN, upon receipt of COAM's 2022
financial information, and after reassessing the financial profile and the financial
implications of default relative to peers.
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COAM is rated one notch below the Chinese sovereign (A+/Stable). This reflects
COAM's 'Very Strong' status, ownership and control by the authorities. The strategic ties
with the state imply significant socio-political and financial implications for the
government in the case of a default. As a result, we think there is a strong likelihood of
extraordinary support from the state, if needed. Therefore, COAM s classified as a
dependent government-related entity (GRE) under Fitch's criteria.

The Ministry of Finance (MoF) directly owns 71.5 % of COAM and the remaining
shareholders are the National Council for Social Security Fund and central government-
controlled state-owned enterprises (SOEs), including China Telecommunications
Corporation and Guoxin Capital Company Limited.

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

B, 2023 £ 4 7 5 H: EEWPL KT EZRT S EHEB O ARAR
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J&3Z: 03 Apr 2023: Fitch Ratings has downgraded Qingdao Jiaozhou Bay Development
Group Co., LTD's (JZBD) Long-Term Foreign-Currency and Local-Currency Issuer
Anrong Credit Rating Co.,Ltd. 7
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Default Ratings (IDRs) to '‘BB+', from 'BBB-'. The Outlook is Stable. JZBD's senior
unsecured note rating was also downgraded to 'BB+' from 'BBB-'. All ratings have been
removed from Rating Watch Negative (RWN).

The rating action follows Fitch's reassessment of the sponsoring Jiaozhou municipal
government under the agency's International Local and Regional Government Rating
Criteria. This is based on our perception that municipality will have a slightly lowered
ability to provide legitimate support to JZBD. This is due to the city's material investment
efforts, which in our opinion may not be fully covered by the additional resources
provided by the expected economic recovery.

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

B 2023 4F 4 H 3 H: EEPFPROKE BRMNEREEBEGRAR M
BRBERD MKIASNRAA T RAT NIELIFH H“BBB-" N £ “BB+”, BH“f
B HE RN R %A B S R TCHER 5125 VP H “BBB-" N 2 “BB+. BT P
M ERE (RWND R

BRI (PR 5 BURF PP obRvEE) S5 TG s M TS o F S A B g f) e M s
B RIS OUE RN R R . X RHET, BN T BURF N2
AR IS RERE U T . TR T, BEE)ONTIHE G & 77 R A4
BEUR AT BTV A TR 7 a5 N T R B AN

BETARFARERNREARMFLIPPREA-"; BEREZTRE”

J&E3Z: 06 Apr 2023: Fitch Ratings has downgraded Allianz Jingdong General Insurance
Company Ltd.'s Insurer Financial Strength (IFS) Rating to 'A-', and has revised the
Outlook to Stable, from Negative.

The one-notch downgrade reflects Allianz Jingdong's weakened capitalisation, which is
unlikely to be restored in 2023 without a capital injection. The rating also reflects the
deterioration in its underwriting performance, balanced by low asset risk and a 'Moderate'
company profile.

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

Bi%k: 2023 £ 4 H 6 H: EEPLC PR EZBEM P REERAT (54
ZHE) R A TS 33EgE (IFS) Z“A-", FHgH VRS e B N\ <t i &
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BEIRVE R — T R EE T RURZIRI BEACT LSS, EBRCA 1 LRl 11
ST, 2023 SENAKATREIRE . BLAL, ZPFSOL I B 2R 2 BT e i AR folk
Gis BURMI B RS AT 85 22 7R DL o

B IA L S “Baa3” 4 4ERFCOURRE

JE3C: April 06, 2023 -- Moody's Investors Service has affirmed the Baa3 issuer ratings
of Shanghai Electric Holdings Group Co., Ltd. (SEGC) and its key subsidiary, Shanghai
Electric Group Company Limited (SHE). At the same time, Moody's has affirmed
SEGC's ba3 Baseline Credit Assessment (BCA). Moody's has also affirmed the Baa3
rating of the senior unsecured bond issued by Shanghai Electric Group Global Investment
Ltd and guaranteed by SEGC. The outlook on all ratings remains negative.

The affirmation reflects Moody's expectation that SEGC and SHE will gradually
deleverage as earnings improve due to a rebound in new orders for its core power
equipment products. The rating action also considers the companies' leading positions in
energy and industrial equipment sectors, providing certain demand resilience for their
energy products; and a high likelihood of support from the Government of China (Al
stable) through the Shanghai government in times of need.

Outlook remains negative, reflecting the challenges SEGC will face in deleveraging from
its elevated level toward a level appropriate for its BCA over the next 12 months.

(B %IE: https://mww. moodys.com)
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Bl TR ERRA S FEIPRE“BY”; RERBEEPRNE”

JE3Z: April 04, 2023 -- Moody's Investors Service has downgraded Sino-Ocean Group
Holding Limited (Sino-Ocean)'s corporate family rating (CFR) to B3 from Ba3.

At the same time, Moody's has downgraded (1) to B3 from Ba3, the backed senior
unsecured ratings on the bonds issued by Sino-Ocean Land Treasure Finance | Limited,
Sino-Ocean Land Treasure Finance Il Limited, and Sino-Ocean Land Treasure IV
Limited and guaranteed by Sino-Ocean, and (2) to Caa2 from B2, the subordinated,
guaranteed perpetual capital securities issued by Sino-Ocean Land Treasure 111 Limited
and guaranteed on a subordinated basis by Sino-Ocean. All ratings are under review for
further downgrade.

Moody's has changed all the outlooks to ratings under review from negative.

The rating downgrades reflect Moody's concerns over Sino-Ocean's weak corporate
transparency, governance practices and liquidity, as reflected in the auditor's qualified
opinion stated in the company's 2022 financial results. Moody's expects such
developments will likely undermine creditors' confidence and the company's access to
funding, which will in turn increase the company's refinancing risks over the next 12-18
months.

The review for downgrade reflects the high uncertainty over Sino-Ocean's ability to
maintain access to funding and to rectify any non-compliance of covenants related to its
financing to avoid debt acceleration. The review also reflects the uncertain financial and

Anrong Credit Rating Co.,Ltd. 10
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liquidity impacts associated with the company's connection with Sino-Ocean Capital
Limited, and the likelihood of its largest shareholder China Life Insurance Co Ltd (China
Life) continuing to support Sino-Ocean given the company's deteriorated financial
performance.

(EHEIE: https://www.moodys.com)
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M“Ba3” I ZE“B3”,

b, Bidk Ty T N (1)Sino-Ocean Land Treasure Finance |
Limited. Sino-Ocean Land Treasure Finance Il Limited /% Sino-Ocean Land Treasure
IV Limited KAT 657 0A SCRF @R ICHTEHR N “Ba3” T A £ “B3”, ik fiizsH
TCPEE AR, (2)Sino-Ocean Land Treasure 111 Limited & 4T Ak 25 A4 4EAF- 7k &
PR MIVESL, B2 N £ “Caa2”, 1ZiFdF HIZEEFIR MR GG, FrE T
PRI THE— BV T M EIRAS

P2 R BT VP B\ A TR I R PR RO

PR T VA e i 1A a0 Sz AR (BT 55 ) AR E B L vE B S AL B P ) 4E
Mo, IXRMAEIZ AT 2022 0 55 \b G Fr ik i e v iR B 2 W . A2 it
X EE A R AT Re 2 HI 35 BN 15 O AT A | Rl 3 IR IE, A3 A = 78 Rk
12-18 /> H H FE Rl B KU

PR RS S e, R R 2 A e VYRR R IR, JFAE SRt EEAH
FHAEATIE LIAT Ay LAEE G 53 55 I J7 T A7 78 5 BEANBE 1t o BB IR VP AR I S ik 1A 7]
58 PR BT A AT PR =) B TEC 2R iy SR R 25 AR sl 1tk s i (R AN E P, DA T
AT RIEA,  Foim R AR BTG RIS A A BIR 2 ] 4k 2 SR e v 2 A e AT
REPE

(#rinig ]
[HEZF]

I EE R R ERMATIV = RFRIR 1R

2023 4F 4 H 5 H, Bt R (MAS) ] ) 7K 3 X 5 it LR A
RS RUERT (CSP) 2 E meiT xRS EIE 1iets, g ST A LR R
W S BRSO . IRIRAR Y, 1) SRR T AA BOR B L E F A 3 B RS
—ESCR RGN TAE MR CAIEE A T A s L 2) CSP T EZ SR E
JUORFF A HERIZE . IR T R E Y. YU CSP L [E a1
Anrong Credit Rating Co.,Ltd. 11
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTRFHER (2 67 2)

5O AR AR 2 A B AR S R A EE A, DA S A I A Rl T SR A s 3D
CSP MRl ENA 2 A FME B =R CEE . 5B P& atis &P AEE
RSIRBEEE AR W28 22 45 RS B S e 5 T s (s B =, DU 41K RE
RO A F 73 B FH 7 SR e XU o

(F B R JE: https://www.mas.gov.sg)

(37341

AT B B =R SR R BT il (3P %
[HZA]
[ &3]

AT EE -
QEEZRIEY) |

Bl IAKAES: “(P)Baal"i¥ 4 RE“FaE”

BE3Z: April 03, 2023 -- Moody's Japan K.K. has affirmed Daiwa Securities Group Inc.'s
(Daiwa) (P)Baal local currency (LC) senior unsecured medium-term note (MTN)
program rating.

Moody's has also affirmed the following ratings of Daiwa Securities Co. Ltd. (Daiwa
Securities), the core operating subsidiary of Daiwa: A3 foreign currency (FC) senior
unsecured ratings and long-term (LT) issuer rating, P-2 short-term (ST) issuer rating,
(P)A3 LC senior unsecured MTN program rating. The rating outlooks on Daiwa and
Daiwa Securities remain stable.

The affirmation of Daiwa's and Daiwa Securities' ratings reflects Moody's view that the
company's strong capitalization and low risk appetite will mitigate risks from their low
profitability amid an uncertain operating environment.

The stable rating outlook reflects Moody's expectation that Daiwa's financial metrics will
remain broadly unchanged over the next 12-18 months, given its continued low risk
appetite and low pretax earnings volatility.
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