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[PF3h75]

RBImREIA R E B A R E P ARAT VRS R “Rae”

J&3Z: August 10, 2023 -- Moody's Investors Service (Moody's) has affirmed the ratings
and assessments of Goldman Sachs International (GSI) and Goldman Sachs International
Bank (GSIB), including GSI's Al senior unsecured debt and issuer ratings, P-1
commercial paper rating, and Aa3(cr)/P-1(cr) counterparty risk assessments as well as
GSIB's A1/P-1 deposit and issuer ratings, Aa3/P-1 counterparty risk ratings, Aa3(cr)/P-
1(cr) counterparty risk assessments, baa2 baseline credit assessment (BCA) and baal
adjusted BCA. The rating outlook for GSI remains stable, and the outlooks on the deposit
ratings and issuer ratings for GSIB also remain stable.

Moody's said the rating action reflects GSI's strong funding profile and improved
liquidity profile, its moderate leverage, its controlled risk appetite, and its superior track
record of managing market and credit risk. These strengths are offset by GSI's more
modest profitability and more limited earnings diversification than is the case for its
ultimate parent The Goldman Sachs Group, Inc. as a whole.

(¥R R ¥E: https://www.moodys.com)
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1R IE ZEARSE AT “Aa3 (er) [P-L Cer) ™42 53l T KU V4 LA &% s L BSR4
Anrong Credit Rating Co.,Ltd. 1
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTRFHER (2 84 )

“AUP-1"T7 K E A KAT NVED, “Aa3/P-1738 &) it T K& 2% . “Aa3 (er) [P-1
Cer) 728 0F = KBS PPAL  “baa2” 2 #EAE F PEAL Al “baal i % f5 1) JEHEAS I VF
o RS E PR IPE R BB AR R, m B E BRARAT AT SR VRN AT N VES e

BiliRoR, PERAT SN ML T s Bk 20 1 5 SR AN G IR B IR, &
FEIATAT 26, ] 45 0 RS i 207 DA B2 7 B T S A0S F XU ) e S . i A RE A H]
AR AR LG, R PR AR R e 1 BRI, B 2 AR BN A TR,
XHETH T LR

PR R TE A FRAT KL RE R N “B”

JE3Z: Aug. 10, 2023--S&P Global Ratings today assigned its 'B' issue-level rating and '3'
recovery rating to Tenneco Inc.'s proposed $1.75 billion senior secured notes due 2028.

Tenneco intends to use proceeds from the issuance of its new senior secured notes to
repay its existing interim senior secured bridge loans associated with the company's
buyout by Apollo Global Management Inc. that closed in November 2022. Our 'B' issuer
credit rating and stable outlook on Tenneco are unchanged because the proposed
transaction does not affect the company's credit metrics.

(EHRIE: https://mww.spglobals.com)
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(32325 )

BRI RA T RIER L ZE<A2”; RETRE”

JE3Z: August 10, 2023 -- Moody's Investors Service (Moody's) has today upgraded the
senior unsecured ratings of AstraZeneca PLC (AstraZeneca or the company) to A2 from
A3. Concurrently Moody's has upgraded the backed senior unsecured ratings of
AstraZeneca Finance LLC and Zeneca Wilmington Inc. to A2 from A3, and upgraded the
company's short-term Commercial Paper rating to Prime-1 (P-1) from Prime-2 (P-2). The
outlook on all the ratings remains stable.

The ratings reflect AstraZeneca's: (1) broad product portfolio; (2) strong pipeline and
modest but growing exposure to patent expiries; (3) rapid growth in product sales with
favourable operating leverage; (4) improved margins and cash flow from the Alexion
Pharmaceuticals, Inc. (Alexion) acquisition; and (5) high potential late-stage pipeline
drugs which could launch in the next two years.

The ratings also reflect: (1) ongoing potential for large M&A deals as shown by the
acquisition of Alexion; (2) a degree of uncertainty related to patent challenges; (3)
regulatory and pricing pressure in the context of rising healthcare demand; (4) the
company's high dividend payout and (5) its recent history of operating at higher leverage.

Anrong Credit Rating Co.,Ltd. 3
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTRFHER (2 84 )

The stable outlook reflects Moody's expectation that the company will continue to
maintain solid organic growth, whilst executing successfully on its new product pipeline.

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

. 2023 £ 8 H 10 H -- BBl ui 8 k55 2 =4 HR Bl il e =] 1) = 4
THAIPH A Ei 2 <A2”. Sib[FE, 2l AstraZeneca Finance LLC Fll
Zeneca Wilmington Inc. 8 SCRF S LT VPR A3 EiAZ<A2”, FFR R
WL HEIE L N “Prime-2 (P-2) ” EiHZE “Prime-1 (P-1) . BT IEL N E B Fa

=299
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RETEAR KN b o

PRIE BT . (1) U Alexion AT SRR RIIEIAS B IEF 58 71, () 5
LRI E 1 R AR E T, (3) Eyr sk BT 5 B W E M
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IHPAT HHT = i 28

Bk B R $ B R AR KRR BIRZEBa2”; RECIER”

JE3Z: August 08, 2023 -- Moody's Investors Service (Moody's) has today upgraded all
the ratings of Rolls-Royce plc (the company) by one notch, including its corporate family
rating (CFR) to Ba2 from Ba3 and its probability of default rating to Ba2-PD from Ba3-
PD. The outlook remains positive. Moody's has also upgraded the company's long-term
backed senior unsecured rating to Ba2 from Ba3 and its backed senior unsecured Euro
Medium Term Notes (EMTN) programme rating to (P)Ba2 from (P)Ba3.

Following a material upgrade to Rolls-Royce's financial guidance for 2023, Moody's
expects that the company will generate stronger profit and cash flow growth, which will
lead to a marked improvement in Rolls-Royce's credit ratios.

The positive outlook reflects Moody's expectations that Rolls-Royce has the potential to
improve its trading results, cash flows and credit metrics in the next 12 to 18 months to
levels commensurate with a higher rating.

(P kIE: https://www.moodys.com)
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JR3Z: 10 Aug 2023: Fitch Ratings has maintained the Rating Watch Evolving (RWE) on
China Huarong Financial Leasing Co., Ltd.'s (Huarong Financial Leasing) Long-Term
Issuer Default Rating (IDR) of 'BBB-' and Shareholder Support Rating (SSR) of 'bbb-'.
Fitch has also maintained the RWE on its wholly owned subsidiary Huarong Leasing
Management Hong Kong Company Limited's (Huarong Leasing Management HK) Long-
Term IDR of 'BBB-', and the 'BBB-' rating of the subsidiary's USD1 billion medium-term
note (MTN) programme.

Resolution of the Rating Watches will occur upon further development of China Huarong
Asset Management Co., Ltd.'s (China Huarong, BBB+/Stable) sale plan for Huarong
Financial Leasing, which may take place more than six months in the future. China
Huarong announced its plan to dispose of Huarong Financial Leasing in November 2021,
but there have been no material developments in the plan since then. Huarong Financial
Leasing's ratings have been on RWE since August 2021.

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

Bi%E: 2023 4F 8 H 10 H: HEETFHR4EFHER SR TR AR AR (L4
D) “BBB-"K MK AT NiB LIPS “bbb-" % 4 S E 2% 1) & e th PP 2R & . 2
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JBE3Z: 09 Aug 2023: Fitch has downgraded Qingdao Jimo District Urban Development
Investment Co.,Ltd.'s (Jimo Urban) Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRs) to 'BB+' from 'BBB-'. The Outlook is Stable. Fitch has also
downgraded the senior unsecured notes under Jimo Urban to 'BB+' from 'BBB-'. The
notes were directly issued by Jimo Urban.

All ratings have been removed from Rating Watch Negative (RWN), on which they were
placed on 22 February 2023.

The downgrade follows our reassessment that the sponsoring Jimo District government
has a lower ability to provide legitimate support to Jimo Urban, should it be needed.

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

I 2023 4 8 9 H: HEVFECKTH B AR X AR A IR A A
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BE3Z: August 11, 2023 -- Moody's Investors Service has affirmed AAC Technologies
Holdings Inc.'s Baa3 issuer rating and senior unsecured rating. At the same time, Moody's
has revised the outlook to negative from stable.

Anrong Credit Rating Co.,Ltd. 6
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The negative outlook reflects our expectation that the proposed acquisition of Premium
Sounds Solutions will weaken AAC Technologies' financial buffers and bring execution
risks. The company's leverage will rise as a result of increased debt and lower
profitability due to greater expenses. Execution risks arise from integrating the target's
teams and operations, which are more geographically diverse than AAC Technologies'.

The rating affirmation reflects the end-market diversification and potential strategic
synergies that the investment will bring over the next 12-24 months and AAC
Technologies' track record of maintaining a solid capital structure and excellent liquidity.

(P kE: https://www.moodys.com)
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JBE3Z: August 10, 2023 -- Moody's Investors Service has downgraded Country Garden
Holdings Company Limited's corporate family rating (CFR) to Caal from B1 and its
senior unsecured rating to Caa2 from B1. The rating outlook remains negative.

The downgrade reflects Country Garden's heightened liquidity and refinancing risks in
view of its deteriorated liquidity and financial flexibility, sizable refinancing needs and
still-constrained access to funding.

The negative outlook reflects the uncertainty over Country Garden's ability to service its
debt obligations, including coupon payments, in a timely manner over the next 6-12
months.

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

BPE: 2023 4F 8 H 10 H, Bl BiH s A& w Ok B R A R A = B A
"] RPN BL” T M 2 “Caal”,  FFK Hwm 2 SR 6 55 PR N B R I &
“Caa2”. VFREEAI N “HiiH”.
Anrong Credit Rating Co.,Ltd. 7
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTRFHER (2 84 )

PR A S 1 SR el PR sl AT ARk B XU BT, B AR s AT 55 R
R ERBEROREOR, JF RS IRIEAK IR 2 IR

O SRR PR K 6-12 A N I BRI 55, AR SR SR AR AE
A REE

WEBINT KRBT BBB- KR MEFIFE: BE“Re”

JE3Z: Aug. 11, 2023--S&P Global Ratings today affirmed its 'BBB-' long-term and 'A-3'
short-term issuer credit ratings on Guangfa. The outlook on the long-term rating is stable.

The stable outlook reflects our expectation that Guangfa's solid retail presence and
nationwide franchise will support its business position, and funding and liquidity profile
over the next two years. The bank will also likely maintain its moderate systemic
importance in China.

Guangfa will continue to face asset-quality strain.Our view considers the bank's weaker
asset quality metrics and less frequent financial reporting than other major Chinese banks.
These factors outweigh the benefits from Guangfa's reduced risk appetite over the past
two years.

CEBEIE: https://www.spglobals.com)

BHEE: 2023 42 8 H 11 H, #nmiihS R8T IR BRA =] K AR B A AT
MNE TR 58 “BBB-"F1“A-37, KA B <fa5E”.

“FaoE” R B T AR T, RO RARAT AR A i 2R ML A5 AN A [ R 2B AL
WAEARR TSRO S A7 BE S AR s PRI . 14T I8 1T Be AR Fr o AE H E i R
HERGE BN,

JTRAUT R ARSI BT P B RS S R, S E A E AT, T
REATH T B EES, WSS AR R, XERFEE 7 KRITd
25 A PR RIS (27 SR BRI 3

Anrong Credit Rating Co.,Ltd. 8
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTRFHER (2 84 )

[FEFZE]
(% ZE]

EWX G WHEBRLERFRER KILEHEFIARFZSMIEES)
X3 5 I SEHE 75 5

TR 5 K 5 BT A PR RV A M AIE 25 M 3 1 T 55 I 8 R 2 Frp [RIE 3 A
BERE LS 11 HEAMAREES NI ZE 3528 % BB BN 5] A KRR 5 1A
RN TR AGHE iES i fe I BREE EHs mT DU i FLB FdE b ) A8 5 TR RIIE
5538 5y FTARYINE S 58 5y BT iEAT K28 5y, 10+ [ P b3 9 30 vl it B Ik L3
4 WA G E A I E T AT A E B A B2 5 . BT ATl 5 Wb A VR KA 2 %
Ji $LRIE 51 N K SRAE 5 FIAE B b 8558 2 I SE it 5 58, BFEAE D45 . BRI
EELHE.
(% 5k ¥ https://www.cls.cn)

QR TIEY)

A 1T B B = A SRR s A SRR «
[Fhnig ]
[THimER]

0 TR R T AR

PSSR R 8 1 15 F e, DB R MRS, 0 A
HoE T 15 TSR AF AT GL0 B T He#any 8 — S RS T (SCS) o M4 % Ma%e
HEZE, SCS 4 Ve MM f500, (RS RIB IR MEE, BLRRELRE
PR B, RAT NS T R SRR A RO, DARAS T HE R,
o, SFAE LA TER AT MO 5

(¥R & I8 https://www.cnstock.com)

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



LB 2 P4 AR A

ANRONG CREDIT RATING CO. LTD. PRiERThIZAER (5F 84 HA)
[P 3h&]

B R ERHZ W RLEFE R R E BN “AE”; Hiil“Baal” PR

JE3Z: August 10, 2023 -- Moody's Investors Service has affirmed Mapletree Pan Asia
Commercial Trust's (MPACT) Baal issuer rating.

At the same time, Moody's has affirmed the (P)Baal senior unsecured medium-term note
(MTN) program ratings of MPACT, and the (P)Baal backed senior unsecured medium-
term note program ratings of MPACT Treasury Company Pte. Ltd. (MPACT TCo),
Mapletree North Asia Comm'l Trst Trsy Co (S) and Mapletree N. Asia Comm'l Trsy Co
(HKSAR) Ltd. The latter three companies are wholly-owned subsidiaries of MPACT.

Moody's has also affirmed the Baal ratings on the backed senior unsecured notes under
MPACT TCo's MTN programs.

Moody's has changed the outlook on all ratings to negative from stable.

The change in outlook to negative reflects our view that MPACT's credit metrics will
remain weak over the next 12-18 months. In the absence of debt reduction through asset
sales or equity issuances, we do not expect MPACT's credit metrics to improve
meaningfully.

MPACT's credit metrics have been stretched as a result of its larger debt burden
following the merger with Mapletree North Asia Commercial Trust in July 2022.
Moody's had previously expected the trust to deleverage meaningfully as revenue and
earnings recover following the easing of pandemic measures in Asia, but the pace of
recovery was slower than the agency had expected because of challenging economic
conditions, unfavorable foreign currency movements, as well as rising utility and
borrowing costs.

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