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[PF&3h3]

BRI R R R TF R N “BBB”

JE3Z: 10 Jan 2024: Fitch Ratings has rated Micron Technology, Inc.'s (Micron) senior
notes offering 'BBB'. The notes will be pari passu with Micron's existing and future
senior unsecured indebtedness. The company will use net proceeds from the sale of the
notes to repay borrowings under its 2024 Term Loan A. Micron intends to use the
remainder of the net proceeds from the sale of the notes for general corporate purposes,
which may include the repayment of other indebtedness.

The ratings and Stable Rating Outlook reflect Micron's conservative financial policies
that provide the company with the flexibility to withstand significant cyclicality,
including the current severe downcycle from which it is now recovering. Fitch forecasts
moderate positive near-term revenue growth from strengthening average selling prices for
dynamic random-access memory (DRAM) and NAND, particularly in the second half of
Micron's fiscal 2024.

(F Rk JE: https://www.fitchratings.com)
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J&3Z: 09 Jan 2024: Fitch Ratings has affirmed Oracle Corporation's (Oracle) Long-Term
Issuer Default Rating (IDR) and unsecured debt at 'BBB'. Fitch has also affirmed the
Short-Term IDR and CP rating at 'F2'. The Rating Outlook has been revised to Stable
from Negative.

The ratings and Outlook revision reflect Fitch's expectation that EBITDA leverage will
decline to 3.5x or below during the current fiscal year on the back of successful
integration of Cerner as indicated by the normalization of EBITDA margins. The ratings
are supported by recurring and durable revenue streams from Oracle's enterprise resource
planning (ERP) and health care IT (HCIT) that are substantially more resilient than
average technology industry peers.

(F Pk IE: https://www.fitchratings.com)
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J&3Z: January 12, 2024 -- Moody's Investors Service ("Moody's") affirmed the Baa3
rating of Alcoa Nederland Holding B.V.'s ("ANHBV") backed senior unsecured notes. At
the same time, Moody's changed ANHBV's ("Alcoa™) ratings outlook to negative from
stable.

The outlook change to negative acknowledges a significant deterioration in Alcoa's credit
metrics, in part, due to unprecedented challenges experienced by the global aluminum
industry in 2022-2023, including high energy prices, fuel, raw material and labor costs.
The rating action also reflects the risk that the aluminum market conditions will not
evidence a material improvement in the next 12-18 months. This risk, along with the
uncertainty around San Ciprian operations in Spain and the negative impact of mining
lower-grade bauxite ore in Australia for the next few years could lead to persistently
negative free cash flow and elevated leverage.

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

B 2024 4F 1 H 12 H—Bl 58 I ss A ml il 73 B fr 2= 5 A
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JE3Z: 11 Jan 2024: Fitch Ratings has downgraded Dongxing Securities Co., Ltd.'s Long-
Term Issuer Default Rating (IDR) and the rating on the outstanding senior unsecured
notes issued by its wholly owned subsidiary, Dongxing Voyage Company Limited, by
one notch to 'BBB' from 'BBB+'. The Shareholder Support Rating (SSR) has also been
downgraded to ‘bbb’ from 'bbb+'. The ratings have been placed on Rating Watch Negative
(RWN).

This rating action comes after Fitch downgraded Dongxing Securities' parent, China
Orient Asset Management Co., Ltd. (China Orient) to 'A-" from 'A" and placed the rating
on RWN on 3 January 2024. The RWN on the ratings on Dongxing Securities reflects the
same status on the ratings of China Orient.

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

B 2024 4F 1 A 11 H, BHEWPROHERMESR RO ERA T MKIRITA
HAVPYANIR DGR SR A T T A F AR 288 A BRA T R AT BIAF 2L s e HCH S48 VP
R H“BBB+" T — T2 “BBB”, WM CHFFiT 4 H “bbb+" T i 22 “bbb”, EZE
CF LR VPR BN SR T PE RO 5 44

KUVFHATHRFET, BT 2024 4 1 A 3 HEB LR DLEHIEEA 7 E A5
PP B PR A B PR A R AR A, FRs A AN G T 25 22 44
$ HRIAEFR PF BN I 82 44 s e e, 5 B R 5 BIVEZOIR S A

a1

BER THEERFRRTHERI TIURAT Z9E“BBB+HEXP)” KITUH T

BE3Z: 09 Jan 2024: Fitch Ratings has assigned an expected 'BBB+(EXP)' rating to China
International Capital Corporation (International) Limited's (CICC International,
BBB+/Stable) proposed long-term senior unsecured notes to be issued under the medium-
term note (MTN) programme.

The MTN programme was first rated 'BBB+' by Fitch on 13 May 2016.
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The proposed notes will be listed on the Hong Kong Stock Exchange and the proceeds
will be used to refinance its existing debt and for working capital and general corporate
purposes. The issue amount and maturity structure will be finalised upon settlement.

The proposed notes will be issued by CICC Hong Kong Finance 2016 MTN Limited
(CICC Hong Kong 2016 MTN), and unconditionally and irrevocably guaranteed by
CICC International, which set up CICC Hong Kong 2016 MTN as an offshore special
purpose vehicle. China International Capital Corporation Limited (CICC, BBB+/Stable)
has provided a keepwell deed in place of a guarantee, which shall cause CICC
International and CICC Hong Kong 2016 MTN to have sufficient liquidity to meet their
obligations for the proposed notes.

CICC International is the primary overseas investment holding platform of CICC, which
conducts its overseas business, including its investment banking business, through the
subsidiary. CICC International is wholly owned by CICC, highly integrated into the
parent's operations and also a core subsidiary. It is CICC's main overseas platform for
investment and offshore financing and handles all of CICC's cross-border investment
banking business, which is integral to CICC's strategic focus in expanding its
international franchise.

(B https://www.fitchratings.com)
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JE3Z: January 12, 2024 -- Moody's Investors Service has affirmed Vipshop Holdings
Limited's Baal issuer rating and maintained the stable outlook.

Vipshop's Baal issuer rating reflects the company's (1) leading position in the online
discount apparel business; (2) strong financial profile; and (3) excellent liquidity,
underpinned by its net cash position.

These strengths are counterbalanced by (1) the low profit margin of its general
merchandise product categories; (2) intense competition and more cautious consumer
spending amid slower economic growth in China; and (3) exposure to contingent risks
from its financing business.

The stable outlook reflects Moody's expectation that Vipshop will maintain its
conservative financial management and a solid net cash position.

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

B 2024 €E 1 A 12 1, e A e S 2 AT IR 22 7 “Baal " K AT AVFL,

ME & 2% B “Baal” AT N VPR B 1 1% 28 7] (1) 42 28 L 3T HTUIR R b 55 o 1) 451
7 (2) 32N B 55 IR L (3) VAL 15 B IR L 4 S4B H B sl 1

TR LRI (L) Fe M it 7 e SR (AR 2 (2) 48 F R 22 5 M T 2 (1 15 DL
s PREI T SR S T A 9% S BB (3) H Rk B b 55 1) A RS e 1 BT
Ho

“ReE I R B I T AR du X ME it 2 DR DR ST IV 55 B A (1 1 L IR DL
I

B INFE T ER “Baal” RAT APPSR RE“RE”

JBE3Z: January 10, 2024 -- Moody's Investors Service has affirmed the Baal issuer and
senior unsecured ratings of Sunny Optical Technology (Group) Company Limited, and
maintained the stable outlook.

Sunny Optical's Baal issuer rating reflects the company's strong position as a global
optical component specialist with growing and diversifying end markets and applications,

Anrong Credit Rating Co.,Ltd. 6
Copyright © 2024,All Rights Reserved.



B {2 B T4 =
HRME AR S IR A E] EFRERFHER (104 B)

as well as its long operating track record. The rating also takes into consideration the
company's prudent financial management, as illustrated by its low debt leverage, net cash
position and excellent liquidity. These strengths are counterbalanced by (1) some
concentration in its end markets and customers, and (2) fluctuating demand for its
products, driven by end products that evolve with rapidly changing technology, product
specifications and customer demands.

The stable outlook reflects Moody's expectation that Sunny Optical will grow its revenue
and maintain its profitability; retain its market position as a strong global optical
components specialist; demonstrate prudent financial discipline in its capital spending,
investments and acquisitions; and keep its leverage low and liquidity excellent.

(P kE: https://www.moodys.com)
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JR3Z: January 11, 2024 -- Moody's Investors Service has affirmed Zhongsheng Group
Holdings Limited's Baa2 issuer and senior unsecured ratings, and maintained the stable
outlook.

Zhongsheng's Baa2 issuer rating reflects the company's leading market position, large
dealership network, favorable brand and market exposure, flexible business model and
efficient operational management. The rating also considers the company's solid financial
metrics and prudent financial and strategic partnership with its minority shareholder,
Jardine Matheson Holdings Limited (JMH, Al stable).

These strengths are counterbalanced by Zhongsheng's reliance on short-term financing
and high capital needs for expansion. The company's strong business profile, good
funding access and sustained free cash flow generation temper these risks.

The stable outlook reflects Moody's expectation that Zhongsheng will continue growing
its business while prudently managing its financial profile with a solid credit buffer.

(P kIE: https://www.moodys.com)
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JE3Z: Jan. 12, 2024--S&P Global Ratings today assigned its 'BBB+' long-term issue
rating to the proposed drawdown of senior unsecured notes from the medium-term notes
(MTN) program by CSI MTN Ltd.

CITIC Securities International Co. Ltd. (CSI; BBB+/Stable/A-2), the sole parent of the
issuer, guarantees the program.

The issue rating reflects the unconditional and irrevocable guarantee that CSI provides to
the MTN program. The obligations under the program will rank at least equally with all
other present and future unsecured and unsubordinated obligations of CSI, except for
certain obligations required to be preferred by law.

We view CSI as a core subsidiary of CITIC Securities Co. Ltd. (BBB+/Stable/A-2). CSI
is the group's key offshore business platform and remains an important driver for
earnings growth. The company is one of the few Chinese broker-owned subsidiaries in
Hong Kong that reported net income growth during 2022. The ratings and outlook on CSI
move in tandem with those on the parent.

CEBEIE: https://www.spglobals.com)
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J&E3Z: 09 Jan 2024: Fitch Ratings has placed the 'BBB+' Long-Term Issuer Default
Ratings (IDRs) of Singapore Life Holdings Pte. Ltd. (SLH) and Singapore Life Ltd. (SL)
as well as the 'A-'" Insurer Financial Strength (IFS) Rating of SL on Rating Watch Positive
(RWP). The 'BBB-' rating on the subordinated debt issued by SLH has also been placed
on RWP.

The rating action follows the announcement on 22 December 2023 by Sumitomo Life
Insurance Company (IFS Rating: A+/Stable) that it has entered into an agreement with
TPG Inc. to acquire its 35% stake in SLH. SLH holds 100% of SL. This transaction,
together with the acquisition of the 26% stake in SLH held by Aviva Group Holdings
Limited, will increase Sumitomo Life's stake in SLH to 87%, from 26%.

(B kE: https://www.fitchratings.com)
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J&E3Z: 08 Jan 2024: Fitch Ratings has assigned Sumitomo Life Insurance Company's
(Insurer Financial Strength Rating: A+(Strong)/Stable) US dollar step-up callable
cumulative perpetual subordinated bonds with interest-deferral options a rating of 'A-'.
The issuance ranks pari passu with Sumitomo Life's outstanding Fitch-rated US dollar
subordinated bonds and is rated at the same level as the outstanding bonds.

The proceeds will be used for general corporate purposes. The total amount and coupon
have yet to be decided, although the issuance will be around USD1 billion. The company
expects the issue to be callable after 10 years, at which point there would be a 100bp
coupon step-up feature.

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

B 2024 £ 1 H 8 H: HEWICRIE BRI A (RS2 7Y 5558 117
Do A+ (5D TRERE) AR 3% SE AL A 56 70 38 48 W] I8k o] ALK SR IR R i PP
“A-"o IEICRAT SAE R A A L S PP TR BRI AL T R S hr, PPB S
Z A

Anrong Credit Rating Co.,Ltd. 11
Copyright © 2024,All Rights Reserved.



B {2 B T4 =
REMEAITRIR AT EFRERFHER (104 B)

SEREHHT - Bar . BRI AR MRS, ERIT MR
10 fe3skiti e A mPHILIRATRAE 10 F)aalkEE, JEiRE 100 5
fr 5 S i T Ag.

Anrong Credit Rating Co.,Ltd. 12
Copyright © 2024,All Rights Reserved.



& =R
RS 22 s FER A R A 7 (Anrong Credit Rating Co., Ltd)
CRRIFR“ZRVTE”, ARRD 2k, AR h TR gtmfE e, ¥ 2
VPAH R TN AR YR A FF BORE, R B R A AT 38 A7 v DU A8 e
B, AR EPPI A

AR BT S S S BRIET 2 JF 50kE, 2@l VPO IX 8845 B 1Y
HERA PEAT SE BEAE AR ORAE, A CRIE TR YE B9 15 B A = K AR
A o AR R B A A5 S 35 IS R AR IR 15 A0 T R AT IR (1 4
ZRAPFRA B AT . EIEAMEIT ARG R . ZMPPg C ARk
NEMEN . ~IE, EXHIaEBNMSTE, AW SAE A5 5E B3L
Gy BB WA RS SR AL A AE B AT 5558 B 5 P ig ) — V)
JaR, ZREVFRAKIEETIE A DT

it TR ERE, BN PR 25 = B, A S A AT
B BUA I BB I, S b AN NG 28 7 B T DA
B, LRPFI I SN GA N AT A 3 T 31X S ff DL A FEE A B AT e
A JE RASKIEAEAT ST, IF R R IAT 2 R 37 B S B 1) — DI AL
Al

AR AU ZEPE R G, RGBT R, AP AA
FUMERE B . BEfARE. gl H. Tk, REvH Ay w2
WL HARX ARG T A EER I Wiz,

2l VRO A 7 W 2% BAT 1B M B 28 iR

Anrong Credit Rating Co.,Ltd. 13

Copyright © 2024,All Rights Reserved.



Zal(E HIFRBRAF

ANRONG CREDIT RATING CO.,LTD.

Huhk: ALRTTPESIX BT 1AM KRE 28 5 E R B HE 9 =
FLi%: 010-53655619  Mdik: https://www.arrating.cn
% 100052



