FRvE 2R 14 Bl Hix

B+ R | BB
(2023.07.03——2023.07.09)

ZRl(E AR BIRAR

ANRONG CREDIT RATING CO.,LTD.



LRI

ANRONG RATING

2023 FEEE 25 HA | 5B 79 HA
LRI R L RED
FEiE: 010-53655619

BRFE: ar@arrating.com.cn

R

EZMR|/EFRER

(EVNAS=E

WsTEHE

BMNEBRAERXIERGRSD
B ENSHHIANTS.

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

PRIEeR iz & 1k

(2023.07.03—2023.07.09)

M

¢ =E

¢ EEEBENENRBEMETLAEMEBRE

& BEEWMABEEARITHRABBB”; RERE

& FOM

¢ BEiETFRNRERITEERGRFHAE Aaa TR,

¢ EEF Stellantis N.V.AIITLR LI Z“BBB+”; REGRE".

&

& EFEWMAPEIBIMEARINTRAA"; REGRE”.

& BEEWMAEESEAMNITFRAA-; RERE.

& FEWMASEMIRERBBB HITE; REFRE".

¢ BEMAERRFERIT Baa2” KA INFH ERITE; BE
& FEFE

¢ FRERTHEEFERULITESRATRIPGRS BBB K AIT

¢

*
*

R

HZ

BEfmAZEBN AR A2TFR; BRERFFRE .
HREFERAELARAUETHNHSREEIPHEFTRA
“A+".


mailto:ar@arrating.com.cn

L atfs A IFR AR 22 A

ANRONG CREDIT RATING CO.,LTD.

EpfrELmIAER (5 79 #7)

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



B = TS \E
HRME AR S IR A E] EFRTRFHER (2 79 2)

[XE]
[EE3E]

BEARITEIFBRAFERREAT PUBRE 19 2ETH &

PETEE (RT3 51 TE AL IR IA B S VR A RIS, FERERAT £l
S CRRFBIRAE R IR A F(FDIC), LUB I KIS E N2 19 12370
Pldr. HERARITERR, FDIC I &E & T EE B 7.
(¥ 3k 38 http://www.cls.cn)

(37341

RS YERR b5 RIS b5 1 SR PP R S EDRES

JE3Z: 07 Jul 2023: Fitch Ratings has maintained the Rating Watch Negative (RWN) on
Fannie Mae and Freddie Mac's '"AAA" Long-term Issuer Default Ratings (IDRs), 'F1+'
Short-term IDRs, Government Support Ratings (GSRs) and debt ratings. The RWN
remains linked to Fitch's placement of the United States of America's (U.S.) 'AAA' Long-
Term Foreign and Local Currency IDRs on RWN on May 24, 2023.

As government-sponsored enterprises (GSEs), Fannie Mae and Freddie Mac (collectively,
the housing GSEs) benefit from implicit government support. Fannie Mae's and Freddie
Mac's Long-Term IDRs and GSRs are directly linked to the U.S. sovereign's Long-Term
IDRs, based on Fitch's view of the U.S. government's direct financial support of the two
housing GSEs.

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

BIE: 2023 45 7 1 7 H: SSRGS RIZER B 5 AA A KR AT N
LG FLRLIRAT N SB LIPS BUR SRR ORI 55 3P 220 ISR IR -
PR STMLSE S 2023 46 5 F 24 B30 S5 E 1K AAA™ K AN AU 1 47 A
RPN E SRR

{EABUF SRl BRISEAI B S (SRR NME GSE) 235 TBUMAY Rtk
SCHE. JET RN SEEBOMRHEPIAME S GSE M HLBMBUCHIOE S, BRI
P b (R K IR AT N B 0P GORBURT ST RF VP4 5 3% B LI K IR AT N B 4037 4
HEHI
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BERINREEARIFEA“BBB”; RE“RE”

JE3Z: 06 Jul 2023: Fitch Ratings has affirmed the Long-Term Issuer Default Ratings
(IDR) of Albemarle Corporation and issuing subsidiaries at 'BBB'. Fitch has also
affirmed the company's existing senior unsecured revolver and notes at 'BBB', and
affirmed its Short-Term IDR and CP program at 'F2'. The Rating Outlook is Stable.

The ratings reflect Fitch's expectation for strong EBITDA generation driven by robust
ongoing demand for lithium, leading to EBITDA Leverage durably below 2.0x, offset by
limited cash generation due to ongoing capex and political risk in Chile. Further positive
ratings momentum could be generated by neutral to favorable developments related to
Chile's National Lithium Strategy and continued strength in lithium demand.

(¥R IE: https://www.fitchratings.com)

B%: 2023 £ 7 4 6 H: BEERHEIN 7T AR KHKAT T AR KKK
T NBAVEH N “BBB” . BUEIEHIA 1 %A 7 IUA 1 = SRR S ST R a 1T
2 N“BBB”, FFHIN AR AT NE L VPR B SR AR TR D <F27 . VPR B

=299

T
PR T RECEXT ARG EBITDA P2 AT, o T o s e RREE /R R 3 5
EBITDA FLATRFEAR T 2.0 7%, XELHLH Bl B A5 B2 A BEA SRR XS T 20
A RBLE A PRI - 5 8 A B S B R A 5 (18 m R A e DA R B A SR R
SR RE o AR HE P B IR TRk

(KM
[HEzIE]

REEEE R ESG BIEATFRIREEE T AT N BRI B RAEH

2022 4, HEEER (FCA) ZEH6E br ¥t AT 37 W 2 R0 [ Fr M 45 ks /N 21 A
BT —MTNASE T ARSI, BP0 =07 ESG BHEAIVEYL S S A
MR IR LR SO FF. 12/ M&G. i, 1RBUIES 2 5 FT4E /A Slaughter and
May Jt:[F] FFF, JEE W EGHRS A SR & VUEAWEE R, 2023 £ 7 H 5 H,
FCA BEAmE XX — 3 BAEN R 2 WAL, N =AH, CH&Z&RE T 2023 4F
IR R AT . U N P R b S T R B, H4k8aE
FH T ARSI AE W B B 2 A AT AT A ]
(¥R JE: https://www.fca.org.uk)
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(373141

B TR B R RIT H R B FHZR“Aaa” PR

J&3Z: July 03, 2023 -- Moody's Investors Service (Moody's) has today assigned a Aaa
senior unsecured rating to the European Investment Bank's (EIB, Aaa stable) first-ever
green digital bond (the notes), which is the fourth digital blockchain-based bond issued
by the bank.

The two-year, Swedish krona (SEK) 1 billion digital climate awareness bond (CAB)
carries an annual interest rate of 3.638%.

According to the transaction documents available to Moody's, the notes constitute
unconditional, direct and general obligations of EIB and rank pari passu with any present
or future indebtedness of EIB represented by any unsubordinated and unsecured notes or
bonds.

The rating mirrors the EIB's long-term issuer rating of Aaa.
(P kIE: https://www.moodys.com)

B 2023 427 H 3 H - Bl 5 H RS A w5 RSB T84T (EIB,
Aaa FaiE) ME RGO TS (ZiR) BT <Aaa’mR LMy, X2 Zma
RAT IR DY T X R 5 505

X HAMAPAER 10 125w BA = S = iR i 77 (CAB) WIAEF 2N
3.638%.

FRYEAS I SRAT [IAE 5 SCAF, 3 e SR AL R R N 45 B ARAT B TE 2 A BB A — %
X5, FES WM EARAT B TR K BT AT 57 55 (AT AT = YR RN I HE 49 52 48 5k £
I AR R E

PP BT W 4% BHARAT K R AT AP “Aaa”

2K Stellantis N.V.HVFE LA Z“BBB+”; RBE<EE”

JE3Z: 07 Jul 2023: Fitch Ratings has upgraded Stellantis N.V.'s Long- Term Issuer

Default Rating (IDR) and senior unsecured rating to 'BBB+' from 'BBB'. The Outlook is
Stable. Fitch has also affirmed its Short-Term IDR at 'F2'.

Anrong Credit Rating Co.,Ltd. 3
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The upgrade reflects Stellantis's continuing strong financial profile, underpinned by its
solid and resilient profitability and cash flow generation despite supply-chain challenges,
commodity inflation, and a high interest-rate environment.

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

BIPE: 2023457 H 7 H: BEEVFH Stellantis NV BT AT NELPFZ A
BB TAAT VLR N “BBB” LA £ “BBB+". JRHE“FE”, HEEHINHLEIAT A
HA LN F2”,

VPG B R R AEAE BE R EEBRAR 7 8 KRN = R 2R ER R, {H Stellantis
17 R R RIS SR a2l B B, Dy R s S I W SR PRt 1 S H%

[(FE]
[(Mi353h3]

BEHNTERSINRREPPRAA-"; BREFTE”

BE3Z: 05 Jul 2023: Fitch Ratings has affirmed China Overseas Land & Investment
Limited's (COLI) Long-Term Issuer Default Rating (IDR), senior unsecured rating and

the rating on the COLI-guaranteed senior unsecured notes at 'A-". The Outlook on the
IDR is Stable.

COLI's IDR incorporates support from its ultimate parent, China State Construction
Engineering Corporation Ltd (CSCEC, A/Stable). We expect the support from CSCEC to
COLI's immediate parent, China Overseas Holding Limited (COHL), to flow through to
COLLI, due to its strategic importance to China's housing industry.

COLI's Standalone Credit Profile (SCP) of 'bbb+' is supported by its market leadership, a
healthy financial structure and strong financial flexibility over economic cycles. The
Stable Outlook reflects Fitch's expectation that COLI's operations, financials and liquidity
will remain stable.

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

B 2023 46 7 5 H: BUSIEZC A EIGAMR A RAT (AL
RIE) MAKIIRAT AELIEE . B EHUI P B % A R L0 B A 4R
WA AT RAT NIV R
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Hh LT A R B R AT NI LI V2 S ke 1 L e 2 Bk 2 ] m ]Sl SR 4 A3 BIR 22 ]
ChEER, AFRE) IRBERISCRr. 5T AN AR X o [ s 3 A7 M A il g B
T, BETUNZ A mR A T B ) L BB F b A AT PR A
(AN SRR SR .

o [ W A R “bbb+ AL FPIR DL 32 B T 7 T 5e A . A fi iU 55 454 LA
JAELZE G J A B = N0 55 RAG TN SCRF . VPR BB ARG E S 1 ZE Xz =) k55
ZrE . WS AGEBEI IR DURHFF AR A U o

BEHNEERBKPFFENA-"; RETRE”

J&E3Z: 06 Jul 2023: Fitch Ratings has affirmed China-based Hualu Holdings Co., Ltd.'s
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'A-". The
Outlook is Stable.

Fitch has also affirmed Hualu's senior unsecured USD300 million notes due October
2026 at 'A-'. The notes are issued by Hualu's wholly owned subsidiary, Hualu
International Finance (BVI) Limited, and are unconditionally and irrevocably guaranteed
by Hualu.

The affirmation reflects the Shandong provincial government's continued support of
Hualu and the company's strong linkage with the government, given its important role in
managing state-owned assets and investing in strategic industries.

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

PR 2023 4F 7 H 6 H: BEEPHCHINP RS IESERERAIRA R
(L ELERD KRS TR T RAT NBLTPL A", JRERE”,

RO AN AR & S 4] 2026 4 10 H 2 34436 Tt s L 4R Pl
“A-”, LS4 4 Y% T/ T Hualu International Finance (BVI) Limited &
17, HHEEE BB I 5 A AN AT a0k o

ARIRPPR N R, ST oS S A0 1 AT 0% 7 DA S b AT B = b 5 %
FHMEZEEN, WRBABUNSRS NZ AR R, HixAa 5 ILRABNEA
SR ORI

BEHNG L HRER “BBB”HITP; RE“FE”

J&3Z: 04 Jul 2023: Fitch Ratings has affirmed China-based Hefei Industry Investment
Holding (Group) Co., Ltd.'s (HIIG) Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRs) at 'BBB'. The Outlook is Stable.
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Fitch has also affirmed HIIG's fully owned subsidiary Xianjin Industry Investment
Company Limited's senior unsecured USD300 million 2.95% note due 2023 and USD500
million 3.90% note due 2025 at 'BBB'. The notes are unconditionally and irrevocably
guaranteed by HIIG and constitute its direct, unsubordinated, unconditional and
unsecured obligations and rank pari passu with all its other unsecured and unsubordinated
obligations.

The ratings are underpinned by HIIG's flagship government-related entity (GRE) position
in Hefei municipality as the main platform for the city's industry upgrade and economic
development strategy. The ratings also take into consideration HIIG's steady linkage and
moderate support from its sponsor, the Hefei municipal government. Hence, Fitch
believes the government will provide support in exceptional circumstance to HIIG, if
needed.

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

B 2023 /£ 7 H 4 H: EZE¥HLCOHIAT ROV SIETP ISR (E
B AIRAF (BRI HRERD FKEASNMATAR T AT NELTEH N “BBB”, R
“FarE”.

B[R B A A R P= 5 4E B 42 %274 5] Xianjin Industry Investment Company
Limited fJZ2 55 2.95%. 2023 “EF|HIf 3 12350 M B %K 3.90%. 2025 F 3
W 5 2T MVTYCN“BBB” . b5 A IE P~ B4R BIFRAL T 26 1. AN AT
BRAROR, MBE RN B k. oM. Likif6iss, H5% A
BT HABTCHEI . AR IR A5 55 4b T [ S5 2 A2

A REF= VP I SRR R AE T2 AR BT St ™= b+ RN 28 5% e 5 s
MEEV G, ZAFEAIET EENBUFMHXR M. PRI %A R SRR AR
T IBURF 2 TR FS E ) R B BUR AR S5 FE I SC RPN IR . STk, B
NN BURTE L B2 ) A5 0= 15 4 A FR bR 0l S FF

B I\ BB R AL RIT “Baa2 KA MAFK L RE“TRE”

JBE3Z: July 04, 2023 -- Moody's Investors Service (Moody's) has affirmed Chongging
Rural Commercial Bank Co., Ltd. (CQRCB)'s long-term/short-term local and foreign
currency deposit ratings of Baa2/P-2.

Moody's has also affirmed the bank's Baseline Credit Assessment (BCA) of bal,
Adjusted BCA of bal, long-term/short-term local and foreign currency Counterparty Risk
Ratings of Baa2/P-2 and long-term/short-term Counterparty Risk Assessment of
Baa2(cr)/P-2(cr).

Anrong Credit Rating Co.,Ltd. 6
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The rating outlook remains stable, reflecting Moody's view that the government's
willingness and ability to support the bank will remain unchanged over the next 12-18
months, and that its capital adequacy, profitability, and liquidity will remain stable with
no significant deterioration in its asset quality.

The affirmation of CQRCB's ratings reflects the bank's stable performance amid a
challenging operating environment in Chongging, China. While the bank faces pressure
on its asset quality and profitability because of the economic adjustment, Moody's
expects these financial metrics to remain stable in the next 12-18 months because of
sufficient buffers the bank has built up. The bank will adapt to the structural changes of
the economy by maintaining asset growth in pace with the GDP growth in Chongging
which exceeds the national average, while expanding its retail franchise.

CQRCB's bal BCA reflects the bank's robust capitalization, stable asset quality and
sufficient liquidity.

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

B 2023 4 7 H 4 H, BlfuEE RS A F CiA = BRAM AR T
A PR 7] (B PR AR B 4T) “Baa2/P-27 F K3/ WA AP A7 3P 2K

UeAh, IR ZAT bal” I HEE B VA . “bal” (1) 1 JE SEAEAE FH VR4
“Baa2/P-2” 1 B/ A A 71 T 28 55 0f F= KU PR, LA K “Baa2(cr)/P-2(cr)” [+ B/
WIRZE 5% TF AR VA

TR BN N FaE”, RBMIAN: Kk 12-18 N H BUR X E BRAR FAT B3
PR BB ST AR FEAA, FIBZAT AR R R 2. BFIGE 1 IR s MK (R R
E, TR EASEEER.

B A B AR P AT VPR B T A R ] R RS T I IR I R, AT SRR
o BRI TEUTRE, HPORMATH - REMER &K, HEKC#ET TR
MM, BIEWAR K 12-18 N HZATU S5 el R R E « AT IE N AT 45
AR, PREFEI G K S HE K GDP MK [AD (@it 4 E 5K F), Ry KEE
N2

HPRAR AT “bal” i HE S FH PE AN SO 7 aZAT SN BEAOK P FRE B 5377 i
=7 st
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[ BEZE]

EBEERERK|MI: BRAGTR T RE”REE

FWEE R BRI REGFEES 2023 Wiz, R T T EEE
JRRTFFHBIE S TAE. B E dbm@ S H RS TR O
e IAIE s ELHE . e, B FBfGi% TREH RS CMU 17
Gy %, HESHIHOR R RN WY 3 B [ bR JUIESREE & (ICSD) .
(¥R IE: http://www.cls.cn)

(37341

IR TSRS B bRl kAT R AT (57 “BBB+ K ATV

JE3Z: July 6, 2023--S&P Global Ratings today assigned its 'BBB+' long-term issue
rating to the proposed drawdown of senior unsecured notes from the medium-term notes
(MTN) program by CSI MTN Ltd. CITIC Securities International Co. Ltd. (CSI:
BBB+/Stable/A-2), the sole parent of the issuer, guarantees the program. The issue rating
is subject to our review of the final issuance documentation.

The issue rating reflects the unconditional and irrevocable guarantee that CSI provides to
the MTN program. The obligations under the program will rank at least equally with all
other present and future unsecured and unsubordinated obligations of CSI, except for
certain obligations required to be preferred by law.

We view CSI as a core subsidiary of China-based CITIC Securities Co. Ltd.
(BBB+/Stable/A-2). CSlI is the group's key offshore business platform and remains an
important driver for earnings growth. The company is one of the few Chinese broker-
owned subsidiaries in Hong Kong that reported net income growth in 2022. The ratings
and outlook on CSI move in tandem with those on the parent.

(FBkE: https://www.spglobals.com)
BvE. 20237 H6 H, i cE# FH CSI MTN Ltd.(BBB+/ 2 52 /A-2) L K 4T
() = R ZE AR “BBB+ K AR AT PP . 224w H)JE T CSI MTN Ltd. (1) B 52
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PE it R, ) e e R A R UE TR B B PR 2w (R BR A S IE S [ B,
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fie BREHESRIAN AL HI5THE, %N 11555 5 A A5 25 [ b ) He At A 2
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KIEEIB 7. 2w R AR KOV 2 i 2022 i3I NG 1 i B 77
T P J& 5 > F) o o RS IR [ B ) DA Ji B2 5 RO ) (R VR 2R e B [ A0 ik
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[#rinig ]
[HEZF]

Frindk i A FRAEM 2025 IHERIGET SRR

71 6 H, ¥ daitS e ERR (ACRAY FEHTINE AL &) B i & A #)
(SGX RegCo) EAfi, MUAJHFEEK B G HMZE 2 (SRAC) HIEBUBRITA AR
. SRAC ZRFrA Bl AR 2025 WAAEAL, ML E BR ] e 2k Kk R A I 3 2 bk
HE B RFEAT SAFEA O R« BB AR AL 10 /270K EE BT A =M 2027 T
TERC A R . A2 1000 KA R AUE S B SR EE ER .
(%8 5k J&: http://www.zaobao.com)
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BREZ N TR AR B AEW 3 HER, WEHRMLS H AL S4R77 H
S (I i R o i L DO A L 51 T N L O 8 18 v ol O L 2B
FEIERMESE I H AL S A, RN,
(¥ 3k JE: https://m.gelonghui.com)

(1373131

B\ =B AT R<A2"WPH; RERFRE”

FE3C: July 05 2023 -- Moody's Japan K.K. has affirmed Mitsubishi Electric
Corporation's (Mitsubishi Electric) A2 issuer rating, as well as the company's P-1
Commercial Paper rating. The rating outlook remains stable.

Mitsubishi Electric's A2 issuer rating reflects the company's low, but stable profitability,
supported by its diversified business portfolio and strong competitive positions in a range
of key industrial technologies.

The stable outlook reflects Moody's expectation of continued demand recovery related to
automotive production and stable profit contributions from other segments such as
infrastructure and A/C. It also incorporates the company's conservative financial policy,
with low debt and leverage.

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

B 2023 £ 7 A 5 H - Bt HAMRAS A =3Bl A =/ A2 RAT
NVFBL A% A R “P-1" R ML SRR VP . VPR BB IR FF“ResE™

= BN A" BAT NP B 1% " BURER E B AIRE YT, XA m T
H 2 o bl 55 4 & AHE — F 51 Sk TR Ty T 98 K 58 S A o

“RasE I B I T AR AR AR R R EE R IR U, DA R SRR i e
AR A H AR S5 AR R RS e R TTHR . BIEEE S T A FIRSE I S5 BOR, R
55 FUIRATAT -

BRI IR A DA TR T B B S WP A+

J&3Z: July 7, 2023--S&P Global Ratings today said it has assigned its 'A+' long-term
issue credit rating to Toyota Motor Corp.'s (A+/Stable/A-1+) U.S. dollar-denominated
unsecured bonds. The Japan-based automaker intends to use proceeds from the bond

Anrong Credit Rating Co.,Ltd. 10
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issuance to finance initiatives to resolve safety and environmental issues in its automobile
business.

The rating on the company reflects its leading position in the global auto market, which is
backed by its well diversified geographic business footprint and broad product portfolio.
The rating also reflects our view that the company will maintain comparatively high
profitability thanks to improved production efficiency and the launch of competitive
vehicles. Also supporting the rating is Toyota Motor's extremely strong financial profile--
it generated considerable cash flow and has a net cash position of more than ¥ trillion
(as of March 31, 2023, excluding captive finance operations). The rating also
incorporates the likelihood of Toyota's market position coming under pressure as
overseas automakers expedite electric vehicle production and sales.

The stable outlook reflects our view that Toyota Motor will maintain its leading global
market position and stable profitability backed by its geographical diversification and
broad product line-ups. We expect the EBITDA margin to remain above 11%, and FOCF
to sales to hover at about 3%-5% in the next six to 18 months as global auto markets
gradually recover from the COVID-19 pandemic.

(EBEIE: https://www.spglobals.com)

BRE: 2023 4 7 H 7 H-WEERTFHSKER, OHNFEHKEAH
(A+/Stable/A-1+) 3 T it ) JEHUI i 27 I K R AT (B - PP RO “A+" . XK H AR
ZE ) 32 R UM 55 8 T 4 T T AR R VR 2R 55 1) 2 A A BA 5% i) R

o E VP B T AR BRI ZE T I e AL, X459 5 T3 2 oA i Hh 3
W HE A P A . VPR S AR, B AR AR R A
GEMPHEL, AT RS EAGE . F IR SRR
TEEES——e A T AL AR, I eskHEE 9 i H T (EE 2023
3 A31H, MIELEEMWS) o ZIPLIEEE T RSN E RS R ik
AR E A =S, FHBT AL ] & .

“FooE R R T AR R A, B VR AR R R B A K T I H A F0
B REE S, LA Z oA 2 e SRR NG . BEE SRR TS
BN ERE RS R E TR, bRk 6 £ 18 N H K EBITDA FlEZ AR ERE
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