FRiELR 1) B 3

TEIZFE=+—8| RE/N\+AH
(2023.08.14—2023.08.20)

ZRl(E AR BIRAR

ANRONG CREDIT RATING CO.,LTD.



LRI

ANRONG RATING

2023 FESE 3L HA | 2 85 A

RELTPRIA R L RED
Fi%: 010-53655619

BRFE: ar@arrating.com.cn

BEMRREFRIERAMITR R

BEaks.

WsTEHE

BMNEBRAERXIERERIT
R IHEEFIFRENZS .

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

*
.

.
*
.

¢ o0

* O 6 ¢ 606 @ 00

= BRIF R E K

(2023.08.14—2023.08.20)

B

=
HEY% WeWork BITEE TAZE“CC”,

2iBHIA PayPal B9“A3SRTTHIMTR; RERE".

R

218 INEOS Quattro RETEE“GAE"; #HiA“Ba3”ARR
&R

FE

BT EERERSIERARQE Bal "N RIFKFITR; HRE
TREEGE,

RIS RERIR B2 AR FRITFRIINTFR T ARUT 2R,
i RRRHMERERITR TEEBal”; RER“GIE S
T8

BEWATREREPBEEFENTLERA"; RERE".
R AT UEE AT RITATE; RERE".

Fhnyg
EEWAEN T SHETFR BB+ REGAE".
HZ

BERASBESRENEREARMZENITFRAA-"; RE

« ==
SAE o


mailto:ar@arrating.com.cn

L atfs A IFR AR 22 A

ANRONG CREDIT RATING CO.,LTD.

EPFriELmiaER (5 85 HA)

[FREFEET e
FATIAHEIAT oo
DPFBIAST e

DFTANZET oo e

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



LB 2 P4 AR A

ANRONG CREDIT RATING CO. LTD. PrRiERThIZ B4R (5 85 HA)
[£E]
[Ti3mEE ]

EHEE. KEMFEIREARNR
2 EARAT T H Ok A5 55 ) R H o AT SRS T B RIS AR, a2
5 AFHIHE 0 1 ATt m i el Ak i BRIk i S H >, X B8R 51 R sl . B
EEARATM, T 5E, SRR T 1 FILETrEeims, Hp Rimass
AR T 45 H2 0 () 8 = J 0 s YA 2 Bk sl e 23 Bt . ax e filb A5t o H A R —F
AEAEIE 2 A -
(¥R JE: https://www.yicai.com)

QG TIE)

B WeWork HITEE FEZE«“CC”

JE3Z: 16 Aug 2023: Fitch Ratings has downgraded WeWork Companies, LLC and
WeWork Inc.'s (collectively WeWork) Long-Term Issuer Default Ratings (IDRs) to 'CC'
from 'CCC-' following worse than expected Q2 financial results, a public warning that the
company's ability to continue as a going concern over the next 12 months will be
contingent on improving its liquidity, resignations of key executives and board members,
and the replacement of board members with restructuring experts.

Fitch has also downgraded the company's issue-level ratings of first-lien bonds to 'CCC-
''RR3' from 'CCC'/'RR3" and affirmed its second-lien and unsecured bonds at 'C'/'RR6'".
The ratings impact approximately $1.4 billion of WeWork's debt.

In its previous rating action commentary in May, Fitch stated that WeWork's adequate
liquidity depended on the company's continued improvement in operating performance.
However, the necessary improvements have not materialized and WeWork continues to
burn through cash. As of March 31, 2023, the company reported $422 million of cash on
the balance sheet, which was down to $205 million as of June 30, 2023.

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

#iE: 202348 H 16 H: HEPFH0K WeWork Companies, LLC F1 WeWork
Inc. (4tFK WeWork) HIKIHRAIT NELIVERNCCC-" FIE“CC”, JRKZIZA A
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BitRfHi\ PayPal K1“A3” R A LRI L RE“RE”

JE3Z: August 16, 2023 -- Moody's Investors Service ("Moody's") has affirmed PayPal
Holdings, Inc.'s ("PayPal") A3 senior unsecured ratings. The outlook remains stable.

PayPal's A3 senior unsecured rating reflects its position as a leading payments and e-
commerce platform with differentiated engagement in a competitive market. The stable
outlook reflects Moody's expectation of mid- to high-single digit revenue growth with
modest margin expansion, good free cash flow conversion and PayPal maintaining
Moody's gross adjusted leverage remaining below 2.5x, in conjunction with very good
liquidity.

(FH & ¥E: https://www.moodys.com)

#iF: 202348 H 16 H -- Bl ## RS A A#i\ PayPal Holdings, Inc.ff)
“AE R TCHIR N R B RFFFRE”.
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[P35 ]

2l INEOS Quattro B FHE“ATHE”; HiA“Ba3” AT KIETEH

BE3Z: August 16, 2023 -- Moody's Investors Service (Moody's) has today affirmed
INEOS Quattro Holdings Ltd's (INEOS Quattro) Ba3 corporate family rating (CFR), its
Ba3-PD probability of default rating. The rating outlook has been revised to negative
from stable. Today's rating action reflects INEOS Quattro's weak performance in the first
half of 2023 as well as the expectation of delayed recovery.

The Ba3 corporate family rating of INEOS Quattro Holdings Ltd (formerly INEOS
Styrolution) reflects the company's large size and scope, with leading market positions
globally in a variety of chemical products; its diverse product lines and end-markets; as
well as successful integration following the merger with INOVYN and acquisition of BP
aromatics and acetyls assets exceeding initial synergy expectations.

Negative rating outlook reflects Moody's expectation that INEOS Quattro's earnings will
continue to be pressured by reduced demand globally through the second half of 2023
and into 2024, thereby delaying the company's return to a credit profile commensurate
with the current rating.
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(B % IE: https://www.moodys.com)

B 2023 £ 8 H 16 H -- Bl FH RS AR S KR#L T INEOS Quattro
Holdings Ltd f{“Ba3”/A & K vF % A1 “Ba3-PD” i LM R IF L . PR JE 3 O N <Fa
B HERI”. BUGEHATEI M T INEOS Quattro 7£ 2023 4 _F4E [R R 3%
I DA B0t 23R 5 5 B T o

INEOS Quattro Holdings Ltd (#i£ A INEOS Styrolution) ff“Ba3” 2 &) KT
T T Z A e R RN B a 7R SR b 2= G T A T AR SE 1 T 3
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QIRLEIEY)

PR TEREERSERERA R “Bal” AR KKITE: BRETHEAE”

JE3Z: August 14, 2023 -- Moody's Investors Service has assigned a Bal corporate
family rating (CFR) to Country Garden Services Holdings Company Ltd (CGS) and
withdrawn its Baa3 issuer rating.

At the same time, Moody's has changed the rating outlook on CGS to negative from
stable.

The rating action reflects our concerns over CGS' increased contagion risks to Country
Garden Holdings Company Limited (CGH, Caal negative), given the latter's deteriorated
credit profile and the two entities' common controlling shareholder and brand name.

The negative outlook reflects uncertainties over CGS' operations and the financial
impacts should CGH's credit conditions worsen.

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

BEE: 2023 4F 8 H 14 H, Bl 78 H: RS BA R A 7 “Bal ™A & 5k
PPOE, JFHIU e Baa3™RAT AVPAL
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JE3Z: August 15, 2023 -- Moody's Investors Service (Moody's) has placed Chindata
Group Holdings Limited's Ba2 corporate family rating (CFR) on review for downgrade.
Previously, the outlook was stable.

The review of Chindata's rating for downgrade reflects our view that the company's
announced privatization is likely to result in a pro forma capital structure that has
meaningfully higher leverage, reduced corporate transparency as a private entity and
uncertainties around its future financial policies and business strategy.

While the exact details relating to the financing of this transaction have not been
disclosed, Chindata's debt burden could rise meaningfully as a result of the privatization.

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

B%:2023 4F 8 H 15 H, MUK Z= RO £ A1 42 AT IR =] 1 “Ba2” 2 Rl Kk
PRERAINVFIC N MEE 4 . AT RS R By Ra e ™.

X ZRUERE PRGN TR APPSR I A BRIV IZ A B B AT AL AT
Re = FEOL AL MR R, EHEAERALAR, K 7 AR E ik
BB RE,  JEXS FLR K IV 55 BURAT R s = 28 1 AN E 1k

BRI G AT R IR MR R, BT RE RS P =R
A B 153 95 7 AH KR 1

Bk BAHUESSER PR T HE“Bal”; REN“AE”

JE3Z: August 18, 2023 -- Moody's Investors Service has assigned a Bal corporate
family rating (CFR) to Kunming Rail Transit Group Co., Ltd. (KRT) and has withdrawn
the company's Baa3 issuer rating.

Moody's has also downgraded to Bal from Baa3 the senior unsecured rating on the USD
bonds issued by KRT.

Anrong Credit Rating Co.,Ltd. 5
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The outlook is negative. Previously, the ratings were on review for downgrade. This
rating action concludes the review for downgrade initiated on 29 June 2023.

The rating downgrade reflects KRT's continued diminishing access to funding alongside
further deterioration in the regional funding environment. In addition, the lack of
significant improvement in sufficiency and timeliness of government support exacerbates
the company's liquidity pressure.

The negative outlook reflects the uncertainty around the company's ability to improve its
funding channels, and the adequacy and timeliness of government support for the
company amid pressure on the capacity of Kunming city to support its government-
owned issuers, some of which are facing escalating refinancing challenges. Moreover, the
uncertain recovery of the weakening local economy and land market, combined with a
high debt and contingent liability burden, will continue to put pressure on Kunming
government's ability to provide timely support to its local government financing vehicles
(LGFVs) over the next 12-18 months.

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

7|

B 2023 4F 8 H 18 H - BB % Al T RIHHIE L @ L BIA R
ANFE“Bal”AF FIGEVF, e %A | 1“Baa3” RAT AT

2 3 K B B T8 S8 a8 R AT B 36 0t 95 I R G HEAR U 2 M\ “Baa3” T &
“Bal”.

JEE“GE”. BLRT, ZVPHE TR E ERAS . IRIKTPRATAIS R T T 2023
E6 H 29 HIEBhMI P H 2

PG U S Bttt P 0 T8 A0 P i 7 TR R AR O, DR X I B A ) —
LA, BEAh, BURSCRFII SRR RS =2 B3 G, IR T A B R sl
7o

T R S T N E e Rl T IR TE RE I AN e, BACBUR S 4 B SRR
e MR . H AT R T SRR E A R AT ANRIRE T e Ty, Hdp— ik
1T NIETHGE AW TR B FEE S Bk ik . Bbabh, SR T S5 A L i s B A A
W, N sS4 A A e, R 4ksant BRI T BURFE R K 12-18 A~ H
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(¥ 3k JE: https://finance.sina.com.cn)

QG TIE)

BRI BRER AT EFBRPIONA”; BRERE”

JE3C: 18 Aug 2023: Fitch Ratings has affirmed the Long-Term Foreign- and Local-
Currency Issuer Default Ratings (IDRs) of Hong Kong-based CLP Holdings Limited
(CLPH) and its wholly owned subsidiary, CLP Power Hong Kong Limited (CLP HK), at
‘A" with a Stable Outlook. The Short-Term IDRs of the two entities have been affirmed at
'F1'.

The ratings and Outlook of CLPH reflect the predictable cash flow from CLP HK, which
typically contributes over 70% of the parent's total EBITDA. CLP HK benefits from a de
facto monopoly in its vertically integrated electricity business in Hong Kong's Kowloon
district and New Territories region, regulated under the transparent and supportive
Scheme of Control framework. The framework allows CLP HK a permitted rate of return
and operating cost pass-through.

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

R 2023 4F 8 H 18 H, EEVEG oA S BB AL T A i Re X 1 o i A2 I AT PR
NE AT T AR T ER A RA ARSI AAR T AT NS LA, RE
“RasE”. RERINAIAMER 2w EHIEAT NS LRI N F17.
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JE3Z: August 17, 2023 -- Moody's Investors Service has affirmed Sinochem Hong Kong
(Group) Company Limited's (Sinochem HK) A3 issuer rating.

At the same time, Moody's has affirmed the following ratings:

(1) The provisional (P)A3 local and foreign currency rating of the backed senior
unsecured medium-term note (MTN) program of Sinochem Offshore Capital Company
Limited and guaranteed by Sinochem HK; and the A3 backed senior unsecured debt
ratings on the notes issued under the MTN program;

(2) The provisional (P)Baal local and foreign currency rating of the backed subordinated
MTN program of Sinochem Offshore Capital Company Limited and guaranteed by
Sinochem HK; and the Baal backed subordinated debt rating on the perpetual bonds
issued under the MTN program;

(3) The A3 backed senior unsecured rating on the notes issued by Sinochem Overseas
Capital Company Limited and guaranteed by Sinochem HK.

The outlook on these ratings remains stable.

The affirmation of the ratings reflects Moody's expectation that the standalone financial
profile of Sinochem HK will stay steady and remain closely linked with that of its
ultimate parent, Sinochem Holdings Corporation Ltd.; hence, supporting Sinochem HK's
rating over the next 12 to 18 months.

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

BI%: 2023 £ 8 A 17 H, Bl P& ERB)A RN 7 AT APFON
“A3”,

Lk Ery, sl T LU P:

(1) A& R AL AR, Sinochem Offshore Capital Company Limited )75 324
T R TCARAT O SR AR TR B AR A Tl i PP “(P)A3Y; L AR HE A R AR R R AT
SRR A SRR e AR AT 53 55 PE R N “A3™;
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() h ik F R AEE 1%, Sinochem Offshore Capital Company Limited {5 2 #F
R SR H T R A AR Ab T B T 26 A (P Baal ”; LA R AR 8 Hh 22 48 11 RI R AT (1 7K
BT A SCRFR 0 55 VP09 “Baal ™

() H LA AL LR,  Sinochem Overseas Capital Company Limited & 47 524
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MSCI Fi IR FEV S EHRFHEE 6.3% T 8 AR

FRA T, MSCI EUMB AR B E IR T HRETEHI 25 KA E R, FY)2 8
H 11 H, KSR MSCI B a5 s F R HE T 22 6.3%. MSCI i fa £ok
£ 2023 4 8 H 31 HWHLw MBS 75 K, FFgh ARE T (Sembcorp
Industries) , ZIEREILAF (Venture Corp)

(¥ 3k JE: http://www.zhicheng.com)

[P35 ]

BEHINFEH TILEFEFRN“BBB+”; RERE”

JE3Z: 18 Aug 2023: Fitch Ratings has affirmed Singapore-based Mapletree Industrial
Trust's (MIT) 'BBB+' Long-Term Issuer Default Rating (IDR). The Outlook is Stable.
The agency has also affirmed the 'BBB+' rating on MIT's SGD285 million senior
unsecured medium-term notes and the 'BBB-' rating on its SGD300 million perpetual
securities.

The notes constitute the unsecured and unsubordinated obligations of MIT's wholly
owned subsidiary, Mapletree Industrial Trust Treasury Company Pte. Ltd., and are
unconditionally and irrevocably guaranteed by DBS Trustee Limited in its capacity as
MIT's trustee.

Anrong Credit Rating Co.,Ltd. 9
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MIT's IDR reflects our expectations of steady cash flow in the next 12-18 months, driven
by its exposure to stable income from data centres (DCs) and build-to-suit high-
specification assets.

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

B¥E: 2023 4F 8 H 18 H: HEETEHHFMIBFEM TAEFE (MIT) 1
“BBB+ K RAT NIBLIES . BEE“fae”. BHEIEHN T FM TIEFE 2.85 128
TCE R ICABR AR S 1 “BBB+ VP AN 3 4458 LK B4IE 55 1 “BBB-"11 2K .

T BE R R R AR TS FE 4 % 7 A | Mapletree Industrial Trust Treasury
Company Pte. Ltd. [ JGHHORMIAER 155, I 2 REFEE R A R/ENFmM T E
TR S22 FE NS BT 25 A ANAS AT 4 M AH £

FW TAASFER RAT NEL VPR B T B0 RSk 12-18 AN H A€ I3 1) 7l
W, X A9 g A PO R 1 RS B AR R URON

[HZX]
(5 ZE]

H 2 B b 22458 29N BV A A b i = 4% B

2023 4F L4, HACHN WM EER =5 %7 1, K HFEE T
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(¥R IR : https://www.yicai.com/news)

[P35 ]

BEHNS HEGRRERR AT TS LSRR AA-"; BEFaE”

FE3C: 17 Aug 2023: Fitch Ratings has affirmed Japan-based Asahi Mutual Life
Insurance Company's Insurer Financial Strength (IFS) Rating at 'A-' (Strong) and its
Long-Term Issuer Default Rating at '‘BBB+'. The Outlook is Stable. The agency has also
affirmed the company's US dollar subordinated bonds at '‘BBB'.

Anrong Credit Rating Co.,Ltd. 10
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The affirmation takes into account the insurer's strong capitalisation and leverage, which
are fully in the IFS 'A' category, in Fitch's view. The agency also believes that the
company's underwriting profitability is likely to start recovering from the financial year
ending March 2024 (FYE24) because it no longer has to make insurance payments under
the government's "deemed hospitalisation” policy, which was implemented during the
Covid-19 pandemic, after the rule was changed by the government starting May 2023.

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

B 2023 £ 8 A 17 H: EE VRGN H AT H A dr DR 2 7] R DR 22 =)
G SENVEL A (3R, KIIRAT NEAWH N BBB+”. JRB“faE”. EEIL
A% 2 7 1585 IR 657 14 “BBB

PPN JE T 5 H AR dr ORI 8 W 5 KK BEARIAL AT, BN 5E e db T IR
NEIWFSESA R BRI, 2 AT HIRREAIGE I ae 2 NBE 2024 4
3 H MW B BT AR R, DRO9 e AN F i BRI UG (10 A [ 3 Be " BOR SCA DR B
& LB AE R G I SEE R, BUR A 2023 £ 5 ST R

Anrong Credit Rating Co.,Ltd. 11
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTEFHER (2 85 )

& =R
RS 22 s FER AR A 7 (Anrong Credit Rating Co., Ltd)
CTRIFR“ZAVTE”, ARRD k. AR h TR gtmfE e, ¥ 2
VPAH R TN AR AR A FF BORE, R B R A AT 38 A7 v D A8 e
i, AR ZRPERU A

AR BT S S S RIET 2T 50kE, 2@l PP ZO X B {5 B 1Y
HERA AT SE BEAE AR ORAE, A CRIE TR YE B 15 B A = K AR
A o AR R i A A5 S 35 IS R AR IR 15 A2 T R AT IR (4
ZRAFRA B AT . EIEAMEIT ARG R . ZMPPg C 1Rk
NEMEN . ~IE, EXHIaEBNMSTE, AW SAE A5 5E B3L
Gy BB WA RS SR AL A AE B AT 5558 B 5 P ig ) — V)
Ja R, LRV ERAEAETIA R ST E.

it TR ERE, BN PR 25 = B, A S A AT
B BUA I BB I, 5 b AN NG 28 7 B T DA
B, LRVFI AT SN GA N AT AT 3 T 1 S ff DL A JEE A B AT e
A JE RASKIEAEAT ST A, IF R R IAT 2 R 37 B 5 B 1) — DI AL
Al

AR B Z R A, REFmEa], ARFAHRATADS AA
FUMERDE B . BRI E. gl H. Tk, SEdH Azt
WL HARX ARG T A EER I Wiz,

2l VRO AR 75 W 2% i B AT 1B M B 25 iR

Anrong Credit Rating Co.,Ltd. 12
Copyright © 2023,All Rights Reserved.



e = L NT
ERE AR ORAT EFRTRTH AR (2 85 )

ZRE TR AR A A

ANRONG CREDIT RATING CO.,LTD.
Hudik: JEHUTT PRI E 1SR 28 5 SEOKJE B 9 )=
Fif: 010-53655619 Miik: hitp://www.arrating.com.cn
k% : 100052




