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[XE]
[EE3E]

SEC @R B T HESHE, BEARHAFE M

7 H 12 HA=, £EIFHRRLSHZERS (SEC) DL 3t 2 (i ZEss Blid Hrix
TR TSR . 2B B 5 X AN AR 5.5 3L eI L. BT #E BT
b (R 5R ZUHR BT AR B T 3% 2 G ) R AN L R RS R VR B E A (Swing
Pricing) Ll .

FHUN B FERH M5 2020 4 3 H Bia B R KA FE B, 00, R ORY B 5 )a
FIRFEFAFH 225 S R A . RIS G ME, —SEEeKm
IGsRb RS E SR A . KT AR e SR Bl &, 4 e (R v 5 7
[¥) B9%RT, K —4F 5 FURUSCI 3R T o

(% $5& JE: https://wallstreetcn.com)

(37341

BEEFH\Z SR AT KIEFRAN“BBB+/“F2”; BHE<“RE”

J&3Z: 14 Jul 2023: Fitch Ratings has affirmed Hewlett Packard Enterprise Co. (HPE) and
Hewlett Packard International Bank DAC's Long- and Short-Term Issuer Default Ratings
(IDRs) at 'BBB+' and 'F2'. Fitch has affirmed HPE's senior unsecured ratings at 'BBB+'
and HPE and Hewlett Packard International Bank's Short-Term CP ratings at 'F2'. The
Rating Outlook is Stable.

HPE's rating reflects its improving sales mix towards higher growth and margin segments,
improved FCF forecast, core EBITDA leverage trending towards approximately 1.5x,
product offering breadth and clear liquidity position. It also considers HPE's competitive
industry profile, the improved but still tight supply chain environment and potential
macroeconomic headwinds.

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

BiF: 2023 £ 7 H 14 H: HZPEHAEZESHH AF (HPE) fl Hewlett
Packard International Bank DAC FJ K #0465 #A & 47 NI Z)PEZ N “BBB+ MI“F2”, H
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ENE SR AR &R IR N “BBB, B ERH AR Al Hewlett
Packard International Bank DAC F45 RV ZE PR ON“F27. PR R B “Fa e,

B E5RHEA A VPR e w7 K ) BE S 3G KRR 2 40 55 T 3 B B A G
St E EBLE T, AZ0 EBITDA FLATEAMZ) 1.5 %, 7= S 4R 7 FE A0 ie 1
RS . BIEHE T ESH R IIRAT IS SEE AR S Tk (R AR R FE A
5% DL ST LR 1 2 LR B 30 X

R ]
[HEZF]

Rk 53 -5 BRI AT R BT B R 45 R 5 B SAT B P B = A 4

BT H 14 HHE, AN LB, SHF ks i@ 2000 12/t 5=
AT S w2 T, KCOERMRMNRATE LM AE. A ANERR, BRERLSNE
A 13 HRE T RPN IATAT KBNS, J5 8 MR 52 3 = AT sl AT e 2
B R TG X 1) 4 AR S AN RK TG TR B3I
(¥ 5k I8 https://www. cls.cn)

(1373041

BERI\NRMFRENH BIPFON“AAA”; BETRE”

J&3Z: 14 Jul 2023: Fitch Ratings has affirmed the European Stability Mechanism's (ESM)
Long-Term Issuer Default Rating (IDR) at 'AAA' with a Stable Outlook.

The ESM's 'AAA ' rating and Stable Outlook reflect its Standalone Credit Profile (SCP) of
‘aaa’. The ESM is the crisis resolution fund of the eurozone (EZ). Fitch assesses ESM's
SCP based on a conservative medium-term scenario (the base case), under which the
ESM uses its full lending capacity of EUR500 billion to provide support to EZ sovereigns
(EUR432 billion) and a credit line to the Single Resolution Fund (SRF) of the Banking
Union.

Under this scenario, Fitch assesses ESM's SCP at 'aaa’, based on a 'aa-' solvency and a
three-notch uplift for its 'low' risk business environment. ESM's liquidity is assessed as
‘excellent’ (aaa).

(F Bk IE: https://www.fitchratings.com)
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B 2023 4F 7 H 14 H: HEEVFLHIARKINERENLE] (ESMD MK IIRIT A
HBAVEH N CAAA”, JRHE“FAE”.

ESM HI“AAA” Ve FlFae” e 2 ) e 1 Ho 7 A5 F RS (SCP) AN“aaa”,
ESM &Rk To X I faLfg vt 4 o BRI OR P R S 5t GRS 0L PP ESM
[¥) SCP, ESM F|H I 5000 AZEK G436 3K 6 77 ) WK G X 3 A1 S it S
(4320 1ZBRIG) 5 FFAARATIVER IR o — b B 4 (SRF) FRALE R4

FEIXMMEOL T, BERYE ESM BIEATRE S PP A aa-",  FHIE A0 XU (1) 7
IR PR iR T =2, K ESM FIBRALAE AR ICIES N aaa” . ESM HIR B PE T
AT (aa).

(hE]
[(Mi353h3]

BERINTE AT RPN BBB+; BETIE”

JE3Z: 12 Jul 2023: Fitch Ratings has affirmed the Long-Term Issuer Default Ratings
(IDRs) of China International Capital Corporation Limited (CICC) and China
International Capital Corporation (International) Limited (CICC International) at 'BBB+".
The Outlook is Stable. Fitch has also affirmed CICC's and CICC International's
Shareholder Support Rating (SSR) at 'bbb+'.

Fitch has also affirmed the 'BBB+' ratings on the medium-term note (MTN) programme
and the notes issued by CICC Hong Kong Finance 2016 MTN Limited (CICC Hong
Kong Finance).

CICC, China's flagship investment bank, is 40.1% owned by parent Central Huijin
Investment Ltd. (Central Huijin), which is authorised by the State Council to make equity
investments in major state-owned financial enterprises.

CICC International is CICC's sole offshore investment-banking platform and wholly
owned subsidiary. The subsidiary established CICC Hong Kong Finance as an offshore
SPV to launch its MTN programme.

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

& 2023 4E 7 A 12 H: EEEH AP EERESRBRDARAT (F4
nNwED AP EERER (EER) BRAF (hE&EPRD K RT NELTH N
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“BBB+”, JRE“FaE”. AR AN A 4 A\ A 4 [ Br bbb+ i 1% 7R SR
%o

AN, EEAHRHIAN CICC Hong Kong Finance 2016 MTN Limited & 47 f) o 22
PR RIAT R SR R VP A “BBBA .

W A\ b B R AL AR B AR AT, B R R S T R ST AR A A BRI
40.1%. IS ARYE E SRR AL, T E A E A R AT A T

i EPR S AT N B K NER MRS E, HhEAT
A8 . CICC Hong Kong Finance & A 4 [ s Ay H H i SE 011 1 S [ B 41
PRERAA

EFIANDNERD “BBB-"KIIRT ME RIS ABRREZRE”

J&E3Z: On July 13, 2023, S&P Global Ratings revised its outlook on the China-based
steelmaker Shagang to stable from positive. We no longer expect Shagang's credit
metrics to support a higher rating over the next 12 months. We affirmed our 'BBB-' long
term issuer credit rating on the company.

The stable outlook reflects our expectation that Shagang will maintain its debt-to-
EBITDA ratio commensurate with the current rating over the next two years. The
company's earnings from its steel business will remain subdued amid an uncertain
recovery in China's real estate sector.

CF Bk E: https://www.spglobals.com)

BPE: 2023 4F 7 1 13 H, b i AN Bk IS R T3 D AN AR AT BR 23 = Je
SENTET R R E s AR T AROR 12 A A DR TS AR bR A SRR
PAFHE PG AR BN T XA I “BBB-" K RAT A P4

R R E MR T AR U, BRIV LR AL AROR AR AR FF AT 55 /EBITDA
IELR 5 SR SERR . BT AT R IR A E , 2 A A 5 I
Uik

PEFHIMERRER A KIRAT NME RS RERE”

J&E3Z: On July 10, 2023, S&P Global Ratings has affirmed its long-term issuer credit
rating on Beijing Gas at 'A-". We revised the stand-alone credit profile (SACP) to 'a’ from
‘a-". The Outlook is Stable.

We revised the SACP upward because we believe Beijing Gas' profits will be resilient
against gas price fluctuations. As the major city-gas operator in the capital, the company

Anrong Credit Rating Co.,Ltd. 4
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has an efficient and timely cost pass-through mechanism that underpins its earnings
stability.

The issuer credit rating on Beijing Gas is capped by the rating on the weaker parent and
constrained by the group credit profile. The issuer credit rating on Beijing Gas is one
notch higher than that on BEH because we believe the company is to some extent
operationally and financially independent from its parent, despite it being 100% owned
by the latter. We also believe the Beijing government intends to preserve Beijing Gas'
credit strength to ensure energy security for China's capital city, and the group will not
unduly impair Beijing Gas' creditworthiness even if the group's financial condition
weakens.

The stable outlook on Beijing Gas reflects our expectation that the company will maintain
low leverage over the next 18-24 months. The company is likely to generate stable cash
flows from downstream gas distribution and from its associate PipeChina Group Beijing
Pipeline Co. Ltd. (Beijing Pipeline). This reflects their moderate volume growth and
stable margins, which should be more than sufficient to cover the capex and dividend
payments of Beijing Gas. The outlook on Beijing Gas also reflects the rating outlook on
the company's parent, BEH, since we consider Beijing Gas will remain a core but
insulated subsidiary of BEH.

CF Bk E: https://www.spglobals.com)

B 2023 £ 7 H 10 H, #EFildb s i ERE RIMEA 5 KR A
G HVEHON“A-", FRRHSIAE ARG “a-” Bl & «a”, REE“FRE”,

Prts R T OTAE BRI, 32 B R AR A S A6 A S B IR S
kg B AU (ENEH EERW TS ER, ZARWA &N KB
AAEIBALG], A FIFRE S T A,

L RS R AT NG VPRS2 B S5 B R VR PR 1, 552 BI4E M5
RIHIZR . AR R R BRAT NG AR AL s i s — AT 9%, ORI
NGRS ER 100% 5B FA R A, BE—ERE L, JbBRERmEE
RIS HST FREA T o ARl 0N, b at T BURA & AR R s RS EE A 145 9k
ﬁ PARA DR B A R UR 22 4, RIAFAR ARV SRS, A X AL RS AR 1Y

P AR

AR Ao R R ML T R U, RNZA R EAR K 18-24 A
PARFFRATAT o 1% F 0T B2 N R U R AR S 5340 1 S L ORI A =) [ 5 4R A b it
EEAHRAFRERE MBI . X BT 18 23 KR A BRE R e, e
PASEATIE SRS S A B A S AT S o b TR S B A i B8 S e 1 B A ]

Anrong Credit Rating Co.,Ltd. 5
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTEFHER (2 80 )

AES R PE R B, ROARE DN AL SR S IR /& B 2 7] A% O AR 1 2
Gk

BERNEREMAXERIE S A T HE“B"NB-"; 4R HHPRNE

JE3Z: 13 Jul 2023: Fitch Ratings has downgraded the Long-Term Foreign-Currency
Issuer Default Rating (IDR) of Dalian Wanda Commercial Management Group Co., Ltd.
(Wanda Commercial) to 'B’, from 'BB-', and that of Wanda Commercial Properties (Hong
Kong) Co. Limited (Wanda HK) to 'B-', from 'B+'. Fitch has also downgraded the rating
on US dollar notes guaranteed by Wanda HK and issued by Wanda Commercial's
subsidiaries to 'B-', from 'B+'. The Recovery Rating is 'RR4'". All ratings remain on Rating
Watch Negative (RWN).

The downgrade follows a further weakening in the consolidated profile of Dalian Wanda
Group Co., Limited (Wanda Group), Wanda Commercial's 44% parent, due to heightened
liquidity risk at Wanda Commercial's sister company, Wanda Properties Group Co. Ltd.
(Wanda Properties), as disputes with stakeholders arise.

The RWN reflects the uncertainty in the listing of Zhuhai Wanda Commercial
Management Ltd., an asset-light property-management company in which Wanda
Commercial holds a 79% stake, as well as the risk that the parent group's liquidity could
deteriorate further.

Fitch has also revised Wanda Commercial's Standalone Credit Profile (SCP) to 'bb-', from
'bbb-', due to weakening funding access and the uncertain Zhuhai Wanda IPO.

Fitch has reassessed the linkage between Wanda Commercial and Wanda Group and now
rates Wanda Commercial at two notches above the parent's consolidated profile, from one
notch previously, based on the "strong subsidiary, weak parent” approach under Fitch's
Parent and Subsidiary Linkage Rating Criteria.

Wanda HK is Wanda Commercial's fully owned sole offshore financing platform and
overseas investment-holding company. Under the Parent and Subsidiary Linkage Rating
criteria, Wanda HK follows the "stronger parent” path and is rated one notch below
Wanda Commercial. This is based on Fitch's assessment of a 'Weak' legal incentive,
'‘Medium' strategic incentive and 'High ‘operational incentive for the parent to provide
support.

CEPEIE: https://mww.fitchratings.com)
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EWREERREARENE 80 T

7 H 13 H, FBEEEREAT TIMAMART R E A2, W EFBER R
B 571 2 2 S X1 FHE O] R IR A7 AR AR e 2 i 22 = I I R B 4, st A7 R T Rl &
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(¥R & I8 http://www.stcn.com)
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(373141

B P AR E P RAT BRI AR TR A2 RS

JE3Z: July 10, 2023 -- Moody's Investors Service has assigned an A2 rating to the
proposed CNH senior unsecured notes to be issued by Swire Properties MTN Financing
Limited, a wholly-owned subsidiary of Swire Properties Limited (Swire Properties, A2
stable), based on the unconditional and irrevocable guarantee of Swire Properties on the
notes.

The notes will be issued under Swire Properties MTN Financing Limited's USD4 billion
medium-term note (MTN) program, rated (P)A2. The rating outlook is stable.

Swire Properties plans to use the proceeds from the drawdown to fund or refinance, in
whole or in part, eligible investments as set out in its Green Bond Framework.

Swire Properties’ A2 issuer rating reflects the company's ability to generate strong and
recurring cash flow through its quality investment property portfolio; its well-established
franchise in Hong Kong SAR, China (Aa3 stable); and its prudent financial metrics. At
the same time, the rating is tempered by the financial and execution risk associated with
its expansion in mainland China, and its parent Swire Pacific Limited's weaker credit
quality.

The stable rating outlook reflects Moody's expectation that Swire Properties will maintain
a prudent financial strategy through cautious expansion, such that its financial profile will
remain largely healthy over the next 12-18 months.

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

B#E: 2023 4 7 H 10 H, Bl TR EH~FRAF O™, A2 2
B WMBRAT AR TN R IR IR A2, 2R A e A
] Swire Properties MTN Financing Limited & 47, A= 24t T 444N rl s 18
o

ZE I FE Swire Properties MTN Financing Limited ] 40 12,25 7t H #2248 11
RIBAT, % RIVFION“(P)A2” . PR EHE Fa e,

Oty 7 TR AT T4 3 T 4 3 B8 4 FH T i 5 L 4 €8 £ 2 HE 242 v R 1Y)
L s ity
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KA <A BAT N VRIS T % 28 w38 I A BT e sl & s 4l 577 2
ssh Hee W ROl mfe /1, b EEFEREHATEIX (Aa3 faE) FH R I%
PFAE R W 554805 SIS, 120G PR H A A [ Py sty gk e Kk i) I 55
ARAT UL, EAB A2 m) T BB A PR 2 W) 50 55 PR 5 8 Jo o 1 32 SR

DGR B2 “RE g S i HE R TR O vy 7 e e T VAR 5K A e IR U 5% R
s, TSI S5 IRBLAE AR K 12-18 S H W EEA R FF RS A -

Bl T EEEHARIT R TR ATHRT EHE A2 PFH
JE3Z: July 10, 2023 -- Moody's Investors Service has assigned an A2 rating to the
proposed USD backed senior unsecured notes to be issued by The Hongkong Land
Finance (Cayman Islands) Company Limited under its USD7.0 billion medium-term note
program, rated (P)A2.

The Hongkong Land Finance (Cayman Islands) Company Limited is a wholly-owned
subsidiary of The Hongkong Land Company, Limited (HKLC, A2 stable), which in turn
is wholly owned by Hongkong Land Holdings Limited (HKLH, A3 stable) (collectively,
the Group).

The notes will be unconditionally and irrevocably guaranteed by HKLC. The outlook is
stable. HKLH will use the proceeds from the issuance for general corporate purposes.

HKLC's A2 rating reflects the Group's strong franchise, long operating history, and
quality investment properties with high occupancy rates in prime Asian locations. These
factors support its stable rental income through the economic cycles. On the other hand,
these strengths are partly tempered by the Group's geographic concentration in Hong
Kong SAR, China, the relatively high business risk in its residential development
activities and its moderate financial metrics.

The stable rating outlook reflects Moody's expectation that HKLH will handle its
expansion strategy prudently over the next 12-18 months, such that the increase in its
debt leverage will be moderate and within the tolerance levels set for its rating.

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

BPE: 202347 H 10 H, #ili24%F B The Hongkong Land Finance (Cayman
Islands) Company Limited SR 1P A (P)A2 1 70 LS TEH ISR RIR AT 19
A SR TT RTINS HE I PP A2,
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The Hongkong Land Finance (Cayman Islands) Company Limited A& i & Hh A5 BR
AF|(FHEEM, A2F8E)MRTE AR, 1A R E ) 7k & s i R A
(FIG B, A3FERE)ETHEA .

SRR A HS B R (T A A TR i R . REARRE”. BB
B EE R EHE R AR HE.
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JIr #8733 o
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B RAREE, (EHAATSATAT G G, FRORIFE HATP R B BE N

[#rinig ]
[HEZF]

SRR/, Fhndg. FREEFEBE OISR I E R
2023 7 11 H, FrindeiE iR (MAS) 5% E ZMRT (NBC) %%
BT hiEmsEsx (MoU) , #i 4 #ti&E W & B (Financial Transparency
Corridor, fiifk FTC) MBUUEMIAT EAE. AR W S 75 B 7 SR SR At B it
PAGHT I AR 58 2 5 G LA 2 [R5 25T, (k3 i35 0 sk 558 o /Al
Z ) () 57 g R SR A O S R IR 55 o
(¥R I8 https://www.mas.gov.sg)
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[HX]
[ EZF]

ERBAFEESHFEEER BWRENHOERRERRIHER

S B 4 42 AR 485 32 B O AT B2 N (GPIF) BTk 36 [ B 57 £ 40 I &8 =4
B, LI H JCE R BIR AN TR FHE SR M R k. GPIF & 4Bk K3 &5
4, FRFEME 200 JifZHIG (L4 Jife3Em) WMEr=, X 5T 145 A
(¥ 5k I8 https://www. cls.cn)

(7373171

T Mizuho Markets Cayman LP {55 H R EHE“F17 %K

JBE3Z: 10 Jul 2023: Fitch Ratings has assigned a short-term rating of 'F1' to Mizuho
Markets Cayman LP's (MMC) USD100 million senior guaranteed notes maturing 20
March 2024.

The notes are issued under the USD5 billion medium-term note programme guaranteed
by Japan-based Mizuho Bank, Ltd. (MHBK, A-/Stable/F1), as described in the base
offering memorandum dated 31 August 2022. The senior notes will constitute the direct,
unconditional and unsubordinated obligations of MMC and, by way of the guarantee,
MHBK.

MMC is a wholly owned subsidiary of Mizuho Americas LLC, a US bank holding
company that is wholly owned by MHBK, a core operating banking arm of Mizuho
Financial Group, Inc. (A-/Stable/F1).

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

B 2023 427 H 10 H: BHEPFZXT Mizuho Markets Cayman LP (MMC)
#T 2024 4 3 H 20 HEHE) 1 A2 7oi et R 48 B PELOE H“F1s

i1 2022 4 8 H 31 HMRANRAT R ERATR, XL B SRIE H A AT
(MHBK, A-/#35E/F1) $H4RI 50 4236 7o SRR THRIURAT B A0 S SR8 R A4 Rl
MMC BB ToFAAEER G 5%, I B EARATHE 0k o
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MMC ZEiBEMERTHEA R KSR AR, WMEEMNERTTEAFZE XK
KEBITER AT, HEEBRITESRHE, WERTE2mESER (A/FRE
IFD) K% s ERATE T,

Bl IARRE L B3I K RRRE “Aa3” R AT W 5L 1ER; RETRE”

JE3Z: July 14, 2023 --Moody's Japan K.K. has affirmed the Aa3 insurance financial
strength rating (IFSR) of Tokio Marine & Nichido Fire Insurance Co., Ltd. (TMNF). The
outlook remains stable.

The affirmation of TMNF's Aa3 IFSR reflects Moody's expectation that TMNF will
maintain its very strong capitalization, very strong market position and good geographic
diversification. These strengths are partially offset by TMNF's large exposure to high-risk
assets. The company also has a considerable exposure to gross natural catastrophe risk,
although its comprehensive reinsurance arrangements and global diversification partially
temper this risk.

TMNF's Aa3 IFSR is one notch higher than Japan's sovereign rating of Al, reflecting the
insurer's manageable exposure to Japanese government bonds (JGBs) and its overseas
businesses' significant revenue and profit contribution, combined with its strong
standalone credit profile.

The stable outlook reflects Moody's expectation that TMNF will maintain its very strong
capitalization, very strong market position and good geographic diversification over the
next 12-18 months.

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

BE: 2023 7 H 14 H - Bt HAKRK SN T AR 500 L H 3 KRR
HRASA (TMNP) A3 fRIG A 7 45 SE P, R IRFRFae”.

TMNF“Aa3” {31 2 7] W 45 52 3PP A B T4 TMNF 4 OR R H AR 5m 20
oA, AEH SRR R T S A A R I M3 2 oAk T . TMINF S i KU %8 7
(R B W T ER A KT T X SR 34 o %A BTG AR 2 K10 E AR o B A, R4
TP RS 2 HE R A Bk 2 e e — e R AN T IX — AU .

TMNF [J“Aa3 RIS A 7 5552 g e H AR B ERG PR <AL S — N T8, R
e AR A B HARBUR SR (JGB) BT T2, i b 45 56 & R A
DTHRE K, LR L5 K ST A5 F AR

“Fase ) R M T R T TMNF BAE R K 12-18 AN H P AR L AR R 5 2
PR AR SR KT A HUAL A R 4P R 2 oo tb
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