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[PF&3h3]

B X ERNEA TSI IEmTEE WS L B

JE3Z: 21 Dec 2023: Fitch Ratings has placed United States Steel Corporation's (U. S.
Steel) Long-Term lIssuer Default Rating (IDR), senior unsecured and secured ratings on
Rating Watch Positive.

The Positive Watch reflects the meaningful increase in size and earnings of the combined
entity following the expected close of the acquisition of U. S. Steel by Nippon Steel
Corporation (NSC). Fitch views NSC's likely debt financed portion of the acquisition of
U. S. Steel as more than offset by NSC's EBITDA generation, which was roughly $8.3
billion on average over the past two years compared to U. S. Steel's estimated mid-cycle
EBITDA generation of $1.5 billion-$2.0 billion. The acquisition is expected to close in
Q2 or Q3 of 2024.

(F Rk JE: https://www.fitchratings.com)
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J&3Z: 20 Dec 2023: Fitch Ratings has affirmed the Long-Term Issuer Default Ratings of
Alcoa Corporation (Alcoa) and Alcoa Nederland Holding B.V. (Alcoa Nederland) at
'BBB-'. Fitch has also affirmed Alcoa Nederland's senior unsecured notes at ‘BBB-' and
senior unsecured revolving credit facility at 'BBB-'. The Rating Outlook is revised to
Negative from Stable.

The ratings reflect Alcoa Corporation's modest debt; leading positions in bauxite, alumina
and aluminum; solid overall cost position and control over spending; and flexibility
afforded by the scope of operations. The ratings of subsidiary Alcoa Nederland benefit
from guarantees by Alcoa Corp. and certain subsidiaries. The ratings also reflect the
company's exposure to aluminum price volatility.

The Negative Outlook reflects the current challenges in the alumina segment, the
likelihood of a prolonged period to restore profitability and the risk that this would result
in a sustained deterioration in financial structure. Despite anticipated actions to stem
losses in the alumina segment, Fitch forecasts significant negative FCF but EBITDA
leverage returning to below 2.0x in 2026.

(EBEIE: https:/www.fitchratings.com)
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(¥R & JE: https://www.zhitongcaijing.com)

[PF&3h3]

BERREMEAFRITL LHEZ“BBB-"; RERE”

J&3Z: 18 Dec 2023: Fitch Ratings has upgraded British Airways Plc's (BA) Long-Term
Issuer Default Rating (IDR) to 'BBB-' from BB+'. The Outlook is Stable.

The upgrade reflects BA's stronger than expected performance, which has led to the
revision of its Standalone Credit Profile (SCP) to 'bb+' from 'bb’. BA's performance has
mainly been supported by stronger than expected passenger yields and gradual capacity
recovery, resulting in improved profitability, cash flow generation and lower leverage
metrics than the previous Fitch Case. Furthermore, gross debt reduction by the early
repayment of the GBP2.0 billion UK export finance (UKEF) backed loan reduces interest
paid and supports coverage metrics.

The IDR continues to benefit from the stronger consolidated credit profile of BA's parent,
International Consolidated Airlines Group S.A. (IAG) under our Parent and Subsidiary
Linkage (PSL) Rating Criteria.

The Stable Outlook reflects improved travel demand in BA's key markets, its capacity to
pass on high fuel prices, but also downside risk from continued cost of living issues,
persistent cost inflation and geopolitical uncertainty. It also takes into account BA's
conservative financial policy with an EBITDAR net leverage target of 1.8x (on a reported
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basis). We forecast BA's capacity will be fully restored in line with pre-pandemic levels
in 2024.

(B kM. https://www.fitchratings.com)
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JE3Z: December 18, 2023 -- Moody's Investors Service (Moody's) has today affirmed the
Bal corporate family rating (CFR) and the Bal-PD probability of default rating (PDR) of
Nokia Oyj's (Nokia or the company). The outlook remains stable.

The rating action follows Nokia's strategy update announced [1] on 12 December, when
the company lowered its operating margin target to at least 13% by 2026 from the
previous guidance of at least 14%. The revision is mostly driven by the uncertainty in
Mobile Networks, which continues to suffer from weaker demand mainly in North
America. This weakness will be further exacerbated by the loss of a large contract with
AT&T Inc.

The rating affirmation is underpinned by Nokia's significant scale and relevance, with a
global market position in the top three in wireless, fixed, Internet Protocol (IP) and
optical networks, and by its conservatively managed balance sheet, which provides some
cushion for underperformance. Despite the expected profit decline in 2024, the stable
rating outlook reflects Moody's expectation that Nokia will progressively manage to
offset the loss of the AT&T contract and to return to profit growth in 2025 and beyond,
thanks to a recovery in the Mobile Networks business and stronger contribution from the
other segments.
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(B % IE: https://www.moodys.com)
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JE3Z: 21 Dec 2023: Fitch Ratings has downgraded eHi Car Services Limited's Long-
Term Issuer Default Rating to 'B-', from 'B'. Fitch has also downgraded eHi's senior
unsecured rating to 'B-', from 'B', with a Recovery Rating of ‘'RR4'. All ratings remain on
Rating Watch Negative (RWN).

The downgrade is driven by the heightened refinancing risk for eHi's 2024 US dollar
bond due in November 2024 relative to its currently available liquidity. Fitch believes
eHi's operating cash flow can be sustained under the current favourable operating
conditions, but its capital structure and liquidity buffer have deteriorated due to its
sustained high capex and fleet expansion.

The rating reflects the lower margin of safety and the likelihood that the large relative
size of its maturing debt combined with the low liquidity headroom requires a
combination of funding sources for repayment or refinancing. Fitch recognises that eHi
has options to address the upcoming maturity, but we may take further negative action if
it fails to execute its refinancing plans by 1Q24.
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(B kM. https://www.fitchratings.com)
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JE3Z: 18 Dec 2023: Fitch Ratings has revised the Outlook on Chinese e-commerce
company Meituan to Positive, from Stable, and affirmed the Long-Term Issuer Default
Rating at 'BBB-'. Fitch has also affirmed the company's senior unsecured rating and the
rating on its US dollar notes at 'BBB-'.

The Outlook revision reflects our expectation that Meituan's strong cash flow generation
in 9M23, which is beyond Fitch's forecast, can be sustained, as its profitability has
improved due to narrowing losses from the new initiatives segment and strong market
positions in core segments.

The stronger operating cash flow is sufficient to fund capex needs and will support
further positive free cash flow (FCF) generation. However, uncertainty remains over the
impact on profitability from social security payments and competition from Douyin,
which could result in operating cash flow volatility over the next 6-12 months.

(B kE: https://www.fitchratings.com)
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JR3Z: 18 Dec 2023: Fitch Ratings has affirmed the Insurer Financial Strength (IFS)
Ratings of AIA Company Limited (AIA Co.), AIA International Limited (AIA
International) and AIA New Zealand Limited (AIA NZ) at 'AA" (Very Strong), and the
Long-Term Issuer Default Rating (IDR) of AIA Group Limited (AlA) at 'AA-". The
Outlook on the ratings is Stable.

At the same time, Fitch has affirmed the 'A+' long-term rating on AlA's global medium-
term note and securities programme. Fitch has also affirmed the rating of AIA's senior
unsecured notes at 'A+' and its dated and perpetual subordinated securities at 'A'.

The rating affirmation reflects AlA's resilient capital strength, favourable operating
performance, 'Most Favourable' company profile and conservative investment approach.

(B RE: https://www.fitchratings.com)
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3 : 21 Dec 2023: Fitch Ratings has downgraded Dalian Wanda Commercial
Management Group Co., Ltd.'s (Wanda Commercial) and Wanda Commercial Properties
(Hong Kong) Co. Limited's (Wanda HK) Long-Term Foreign-Currency Issuer Default
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Ratings to 'RD" from 'C' on completion of the distressed debt exchange (DDE), in
accordance with the distressed debt exchange section in Fitch's Corporate Rating Criteria.

Fitch has simultaneously upgraded the IDRs to 'CC' from 'RD', reflecting Wanda
Commercial's post-restructuring profile. We believe that the margin of safety from
Wanda Commercial's liquidity in 2024 is still low, as there are still execution risks related
to getting pre-1PO investors to agree to a new arrangement. However, Fitch estimates that
once the pre-IPO refinancing is completed as planned by the company, Wanda
Commercial will have sufficient liquidity to repay the remaining bond maturities and
Fitch may consider positive rating action to reflect the latest capital structure.

Fitch has also upgraded the ratings on the US dollar notes guaranteed by Wanda HK and
issued by Wanda Commercial's subsidiaries to 'CC' from 'C' with a Recovery Rating of
'RR4'.

Fitch rates Wanda HK and Wanda Commercial based on the Parent and Subsidiary
Linkage Rating Criteria. The companies' IDRs are the same, as we assess their
Standalone Credit Profiles as being equal in a distressed scenario. Wanda HK is Wanda
Commercial's fully owned sole offshore financing platform and overseas investment-
holding company.

(B RE: https://www.fitchratings.com)
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JE3Z: Dec. 21, 2023-- S&P Global Ratings today assigned its 'BBB+' long-term and 'A-
2' short-term issuer credit ratings to CSCI. The outlook on the long-term rating is stable.

The rating on CSCI reflects our view that the company will maintain its core status to its
parent, CSC (BBB+/Stable/A-2). As such, we equalize the ratings on CSCI with those on
the parent. We also expect CSCI to be an indirect beneficiary of support from Beijing
municipal government, if needed.

Our assessment of CSCI's group status mainly reflects the following: CSCI is the sole
overseas flagship platform to carry out the group's international business and serve the
cross-border needs of the group’s customer base. CSCI controls the overseas licenses for
the group's securities brokerage, asset management and financing, and also functions as
the overseas extension of CSC's key business lines.

The stable outlook on the long-term rating for the next 24 months mirrors the rating
outlook on CSC. The outlook also reflects our view that CSCI will remain a core
subsidiary of CSC, with consistent and timely support from the group when needed over
the next two years.

(F Bk E: https://www.spglobals.com)

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



B {2 B T4 =
HRME AR S IR A E] EFRERFHER (102 8)

B 2023 4 12 A 21 H, b EE T 5 @ & (H br) & fhiz A R A A
“BBB+" K A AT N A5 F PP “A-27 5 WA AT NG VRS, KIS0 B <A

;—‘—»”

€

PP 1 R AW, B AR 5 S 15 ] Pk A AR R P AR DR A% D B A
PR, ARt o5 R E PR RS B A R PR T Aniie i, WR
HP A5 PR R SRAT AL 5 T U Y 8] 555

b XTEPFLT“IBTEI’J%I%M%%EE%E‘?LJTTL/WJ‘@ Hh A S 15 B
T T AR E Bl 55« AR 5556 Bl % 7 RS B mh SR I ME— I SN IR &, S i
brfEflE SRR E A B8 A T RSN, R EEBOETR 2L %
LRI IRE AN AR o

XFARK 24 A AP “Fa e e B e 1 5 POEF R PR R . X
R TR AL, RIS B bR A S E BOE TR A% O T A
FERAK T ENS, SRR SR IRl SCH

[Fmigk ]
Qg7 EED

A BFA TR
[P&zh%&]

BB AHE AT K “Baa3” BZLHERIES: BERE”

JE3Z: December 18, 2023 -- Moody's Investors Service (Moody's) affirmed the Baa3
senior unsecured rating of Flex Ltd. (Flex). The commercial paper rating of P-3 was also
affirmed, and the outlook remains stable.

Flex's Baa3 senior unsecured rating benefits from the company's scale as one of the
largest global EMS providers with stable profit margins. Following the spinoff of
Nextracker (51% owned), Flex will continue to have a global footprint and good scale
with revenues exceeding $26 billion. Although the spinoff of the Nextracker business is
credit negative, the company retains good diversification in its core EMS businesses
across products, end markets, and geography.

The stable outlook reflects Moody's expectation that, following the separation of the
higher margin Nextracker business, Flex will grow its top line organically with operating
Anrong Credit Rating Co.,Ltd. 10
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margins in the high 3% range (Moody's adjusted) compared to current adjusted operating
margins in the mid 4% range. Moody's expects liquidity will remain robust with ample
cash balances, and Flex will maintain a balanced capital allocation.

(EH%IE: https://www.moodys.com)
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JE3Z: Dec. 21, 2023--S&P Global Ratings today said it has lowered to 'BBB' from
'‘BBB+' its long-term issuer credit rating and unsecured senior debt rating on Japan-based
Aozora Bank Ltd. We also affirmed our 'A-2' short-term issuer credit rating on the bank.
The outlook is stable.

The downgrade reflects our view that profitability and the stability of the bank's business,
which have been stronger than those of domestic peers, will weaken to and remain at a
lower level than we had expected over the next one to two years. This is because the
bank's reduced risk tolerance constrains it from pursuing profit opportunities. In addition,
there has been a further deterioration in the external environment for the bank. Based on
this, we revised down its business position to moderate from adequate. Accordingly, we
revised down its SACP to ‘bbb’ from 'bbb+" and lowered our long-term issuer credit rating
to 'BBB' from 'BBB+'.

The stable outlook reflects our view that capital adequacy ratios at the bank will remain at
current levels and that further deterioration in underlying profitability will be limited to
some extent. We would consider upgrading Aozora Bank if we determine the bank's
intrinsic profitability and stability has improved significantly, or the RAC ratio stably
exceeds 10% because of the consistent accumulation of retained earnings.

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