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EEAWPEIED ESG B HE [mISEE. EERHER

A N EiEERE, FEE OB A VEZ A2 B E TP C R SRR & 4
KRR, BORILIRMEIRZ RS B A IS %2 4 IEAE R A ARA TR S A5
AR AT B 753 S 36 [ R ZB ik . A HEVE A PRI e 5 % A mI A AR AT R i A
Hil. %R RS IEAEN XTI .
(¥R JE: https://www.cls.cn)

QLIRS

BRI KPPR FIRECA2”; RERE”

JE3Z: December 13, 2023 -- Moody's Investors Service ("Moody's") downgraded the
senior unsecured long-term ratings of Pfizer Inc. and certain subsidiaries (collectively
"Pfizer") to A2 from Al. In addition, Moody's affirmed Pfizer's Prime-1 commercial
paper ratings. At the same, Moody's revised the outlook to stable from negative.

The downgrade reflects Moody's view that Pfizer's gross debt/EBITDA will remain
above 3.0x for the next several years as declining sales of Covid-19 products will slow
the pace of deleveraging compared to Moody's prior expectations.

The outlook is stable, reflecting Moody's expectation that Pfizer will deleverage through
earnings growth and debt reduction, facilitated by its holdings in Haleon plc.

(¥R R ¥E: https://www.moodys.com)

Bi¥: 2023 4 12 A 18 H— Bl 53 55 > mRE RS & 7 FE T 1 )
(BEFRHERT) =R IAPE RN AT TR <A2”, thoh, Bidahil 7
B ) <Prime- 1Ry MV 2 AR PR . S REEII, ARy YR B A RO R E

PR T I S 7 ARSI U, RIVRE R RS 5 95 /EBITDA R AEAR K JLAEARFFAE
3.0 fFLh b, AL AT, Covid-19 7= s & B T BRIk g 2 AT AT
AR

JREB“RGIE™, S H R TR ERe A8 e 4 AN G R AT 53 55 MR RATAT AL, 31X
5235 T HAFH Haleon plc B
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AN Trinity Industries F1“Ba2”¢Z; RBE“RE”

J&3Z: December 14, 2023 -- Moody's Investors Service (Moody's) affirmed the ratings of
Trinity Industries, Inc. (Trinity), including the Ba2 corporate family rating and the Ba2
senior unsecured ratings. The outlook was maintained stable.

The rating affirmation is based on Trinity's well-established competitive positioning in
the full-service railcar leasing market with a diverse customer base, supporting its good
performance through economic cycles. The stable outlook reflects Moody's expectations
that Trinity's profits and cash flow, albeit weakened, will continue to demonstrate
resilience through the economic cycle and that adequate liquidity will be maintained. It
also incorporates Moody's expectation that the company's capitalization will improve to
closer to 10% in the next 12-18 months.

(FH & ¥E: https://www.moodys.com)
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(¥ 3k JE: https://finance.sina.com.cn)

QI CIEY)

BB R BRI AR IER LHE“BB+”; RE“IEH”

JE3Z: 12 Dec 2023: Fitch Ratings has upgraded Rolls-Royce plc's Long-Term Issuer
Default Rating (IDR) and senior unsecured rating to '‘BB+' from 'BB'. The Outlook on the
IDR is Positive. The Recovery Rating is 'RR4".

The upgrade reflects Fitch's belief that the company's key financial metrics, already
above the previous upgrade sensitivities, will continue to sustainably improve in the short
to medium term and increasingly reflect investment-grade levels.

Fitch has updated its financial model following Rolls-Royce's recently announced
medium-term financial targets as well as meeting the company's management and
believes that these targets are ambitious but broadly achievable. Specifically, we think
that the group's and each of the divisional operating profit margin goals are likely to be
met in the targeted period (until 2027).

The Positive Outlook reflects our view that the expected improved credit metrics are
likely to lead to a financial profile that is consistent with an investment-grade rating in the
short term. The continuation of the sustainable strengthening of margins and free cash
flow (FCF) in the near term, supported by a longer track record of a conservative
financial policy will likely result in an upgrade.

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

BPE: 2023 4 12 H 12 H: HEEVPH KD R B S A B KB AT Nt
IV M= e TCARAT IR gL N “BB” FH E“BB+". 1P B Jy«1EH”. [EUCR RS Ny
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BB\ B <A RIT AR RE“RE”

JE3Z: December 14, 2023 -- Moody's Investors Service has affirmed Want Want China
Holdings Limited's A3 issuer rating and maintained the stable outlook.

Want Want's A3 issuer rating reflects the company's dominant position in the Chinese
snack food market and its history in achieving growth and maintaining a sound financial
profile under prudent financial management. It also considers the company's proven
ability to maintain its high profitability with pricing and packaging changes, its product
diversification and the long shelf lives of its products, which mitigate potential food
safety issues.

The stable outlook on Want Want's rating reflects Moody's expectation that the company
will maintain its leadership position in China's snack food market and its stable profit
margin, while continuing to pursue its organic growth strategy and maintain its prudent
financial profile.

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

BPE: 2023 &£ 12 H 14 H, 2l EEREERE R A 7 <A EIT A
W, REYgERERRE.

[ HE HE“A3” R AT AVFRUR B T Z A RIEF EF e i ek tihn, BLE
%3 AR BRIV 55 BT SERSE AR FRA B I S5 RO IR S SR . PPRIEH R 2
o alEE E M AR AR, UEBE RE RN, DAL S 2 AR
KARBUH, AR 76 i 24 n)

Hh [ FERE PR R R B e i 1 A2l ) P, B A "l R HAE R E R
AR AL IR e ORI 2R, RIS 4Rk AT oA UG K ERRE, FEORERH 3 1E Y
Jp 55 B

Anrong Credit Rating Co.,Ltd. 4
Copyright © 2023,All Rights Reserved.



B {2 B T4 =
HRME AR S IR A E] EFRERFHER (101 8)

BT M E R “Baa2” RAT AVRE; RE“RE”

JR3C: December 14, 2023 -- Moody's Investors Service has affirmed WH Group
Limited's Baa2 issuer rating and maintained the stable outlook.

WH Group's Baa2 issuer rating reflects its large operating scale and diversified
geographic market coverage, as well as the holding company's standalone credit strength.
The Baa2 rating is also supported by the company's resilient stream of cash flow and
track record of debt reduction and financial prudence.

The stable outlook reflects Moody's expectation that the company will maintain the good
quality of its products, thereby reducing food safety risk; the prudent management of its
capital spending investments and acquisitions; a stable profit margin; and good liquidity.

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

B 2023 4 12 H 14 H, Bl 7 ME A R A\ <Baa2” KAT AT
%, FrAEFRRERE.

“Baa2”[F] R AT NVEUR L T 5N E BRE R 28 B, Mt 2 oAb DL 3 i A
AR IO AE PRI . “Baa2 VPRS2 1 1% A 7 & A #%E I I 0m LA K i 451
JBFH B TRV 4510 SR R S 4

“Fare IR B T AR TN, B A R AR S R, TR
d e A AR, R TR S B RSO AT B R0 55 B AR R A, AR
UF sl .

BEHINT EETEMNA+ KBS TRIT AR RERE”

J&E3Z: 13 Dec 2023: Fitch Ratings has affirmed China Southern Power Grid Co., Ltd's
(CSG) Long-Term Foreign Currency Issuer Default Rating (IDR) and senior unsecured
rating at 'A+'". The Outlook is Stable.

Fitch has also affirmed CSG's fully owned international investment arm China Southern
Power Grid International (HK) Co., Limited's (CSG HK) Long-Term Foreign Currency
IDR and senior unsecured rating at 'A+'. The Outlook is Stable. At the same time, Fitch
has affirmed the 'A+' rating on the USD900 million unsecured bonds due 2027 issued by
CSG HK's wholly owned subsidiary, China Southern Power Grid International Finance
(BVI) Co., Limited, and guaranteed by CSG.

CSG is one of China's duopoly state power grids and covers five southern provinces,
namely Guangdong, Guangxi, Yunnan, Guizhou and Hainan provinces. CSG's ratings are

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



B {2 B T4 =
HRME AR S IR A E] EFRERFHER (101 8)

equalised with those of the Chinese sovereign (A+/Stable) under Fitch's Government-
Related Entities (GRE) Rating Criteria, reflecting the large and sustained government
support due to its strategic role to China's power market. CSG's Standalone Credit Profile
(SCP) is assessed as 'a’, based on its very strong business and financial profile.

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

B 2023 4212 H 13 H, HEEHRIAH E 7 B INA R 5T A /RS T kAT
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JE3Z: 13 Dec 2023: Fitch Ratings has affirmed Hong Kong-based Link Real Estate
Investment Trust's (Link REIT) Long-Term Issuer Default Rating (IDR) at 'A'. The
Outlook is Stable. Fitch also affirmed Link REIT's senior unsecured rating at 'A'.

Link REIT's ratings are supported by its the prudent financial management and continued
resilience of its retail properties in Hong Kong. The completion of a rights issue in March
2023 and the higher proportion of debt with fixed rates have helped Link REIT manage
its interest-rate risk and replenish its rating headroom. Fitch thinks Link REIT's property
portfolio has greater geographical diversification following recent acquisitions, but its
debt-funded acquisition strategy is a constraint on its rating.

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

B 2023 £ 12 A 13 H, A& CHIAYUR it BUR S0 & KR AT N
LR A", B RaE”. BRI HIN 1 Hm I P A,

PRAT B g o ik v I AW 55 B B, DA R A A PR X R b 7 F) e 82 3
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A BT HE AR, RN OYEPRGRASE . BEUON, ARILINZ s,
AR 55 7 i 4 P o ML B B A S I e A O SR, (H A S5 R B W e g
PRI T PR o

BB CE A2 RAT NIFE; BERRE”

JE3Z: December 13, 2023 -- Moody's Investors Service has affirmed Wharf Real Estate
Investment Company Limited's (WREIC) A2 issuer rating, the (P)A2 senior unsecured
ratings on the medium-term note (MTN) program of Wharf REIC Finance (BVI) Limited,
and the A2 senior unsecured notes issued under the MTN program, which are
unconditionally and irrevocably guaranteed by WREIC.

Moody's has maintained the stable outlooks on the ratings.

The rating affirmation and stable outlook is driven by our expectation that WREIC's
overall earnings will progressively rebound from the lower levels it experienced during
the pandemic. This, along with its initiatives to reduce debt, will allow the company to
improve its financial leverage to provide sufficient buffer to withstand a more
challenging operating environment.

(P kIE: https://www.moodys.com)
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B 2023 45 12 H 13 H, Bl il & B =8 5 G IRA = 1R AT APFE
22 H“A2”, Wharf REIC Finance (BVI) Limited T HiZZ4E %) & L LT IR A
“(P)A2”, R#E MTN THRIRAT I S O E 4R E o <A2”, EiRTHRIR L&
B R AT 2 A HAN AT s 4E R

il IR PR ) e BB 4R RERa e .

PR AN A2 R B TRl T L0 6 B RS WACHS M 4 4 it =
Jit B ) BV LA K P8 A0 e s 32 [R) LRl 55 O 25 4 B A 8 1 B o608 L I 5541
S E 1 2 I = A R R U EZet= 87 e ek AT T ES 2L

WER T KRR EBERAF “BBB*KIIRAT M HIES: REGRE”

JE3Z: Dec. 11, 2023-- S&P Global Ratings today assigned its 'BBB' long-term and 'A-2'
short-term issuer credit ratings to GFHK. The outlook on the long-term rating is stable.

The stable outlook on the long-term rating on GFHK mirrors the rating outlook on GFS.
It also reflects our view that GFHK will maintain its core group status over the next two
years.

The rating on GFHK reflects our view that the company is a core subsidiary of GFS
(BBB/Stable/A-2) and will receive extraordinary support from the parent, when needed.
We expect GFHK to benefit indirectly from the extraordinary government support from
the Guangdong government that the group enjoys. As such, we equalize the ratings on
GFHK with those on the parent.

(BB EE: https://www.spglobals.com)
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QLIRS

BEBHNEITRT Ging) HMTHR“A1"WE; RERE”

J&E3Z: December 12, 2023 -- Moody's Investors Service has today affirmed the A1/P-1
long-term (LT) and short-term (ST) foreign currency (FC) and local currency (LC) bank
deposit and issuer ratings of Standard Chartered Bank (Singapore) Limited (SCBSL).
Moody's also affirmed SCBSL's Aa3/P-1 LT and ST FC and LC Counterparty Risk
Ratings, Aa3(cr)/P-1(cr) LT and ST Counterparty Risk Assessments, and a3 baseline
credit assessment (BCA) and a3 Adjusted BCA.

Moody's has affirmed SCBSL's Al ratings because the rating agency expects the bank to
maintain a strong and stable standalone creditworthiness in 2024. The rating agency also
expects a high level of support from the Government of Singapore (Aaa stable) in case of
need, which results in two notches of uplift to deposits and issuer ratings above the bank's
a3 Adjusted BCA.

(B %JE: https://www.moodys.com)
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BEHI\ETHEM AT RWPIA“A”; RERE”

J&E3Z: 14 Dec 2023: Fitch Ratings has affirmed Honda Finance Co., Ltd.'s (HFC) Long-

Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'A’. The Outlook is
Stable.

Fitch has also affirmed HFC's Short-Term Foreign- and Local-Currency IDRs at 'F1', and
Shareholder Support Rating (SSR) at 'a’".

HFC is a wholly owned financial services subsidiary of Honda Motor Co., Ltd (Honda,
A/Stable/F1), a Japanese automobile manufacturer with high market shares in key
markets. Honda is a global leader in the motorcycle business, has a competitive product
portfolio, product and geographic diversification, and established brand value. HFC's
Long-Term IDRs are driven by the SSR. The SSR reflects Fitch's view that the parent
would be extremely likely to extend support to the subsidiary in a timely manner, if
required.
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(B kM. https://www.fitchratings.com)
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J&E3Z: December 13, 2023 -- Moody's Japan K.K. has today affirmed Custody Bank of
Japan, Ltd.'s (CBJ) Al long-term (LT) domestic and foreign currency deposit ratings.
Concurrently, Moody's has affirmed the bank's a3 Baseline Credit Assessment (BCA) and
Adjusted BCA,; P-1 short-term (ST) domestic and foreign currency deposit ratings; A1/P-
1 LT and ST domestic and foreign currency Counterparty Risk Ratings and Al(cr)/P-1(cr)
LT and ST Counterparty Risk Assessments. Moody's has also maintained the stable
outlook on LT deposit ratings.

The ratings affirmation reflects the bank's very strong capitalization and strong liquidity,
with almost no reliance on market funding. These strengths are counterbalanced by the
bank's limited business diversification, high exposure to operational risk, and extremely
low profitability compared with Japanese banks Moody's rates because of its business
model of providing custodial services to its shareholders, which entail operational
efficiency but limit profit maximization.

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