FRvE 2R T 14 Bl Hix

“EINEER | RE—EE/\H
(2024.2.5—2024.2.18)

Zal (s AR BIRAA

ANRONG CREDIT RATING CO.,LTD.



LRI

ANRONG RATING

2024 £E58 6 H#A | 2255 108 #A

RELTPRI R & R ED
Fi%: 010-53655619

BRFE: ar@arrating.com.cn

BEHMRREFRIERAMITR R

BEaks.

WsTEHE

BMNEBAERXIERERIT
R EEFIFRENZS .

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

o o0 ¢ o

o ¢ ¢ o

¢

¢ o

= PRiF R E K

(2024.2.5—2024.2.18)

B
BEWIAK BN E F L REMIFRAAAA"; BEFR

BEFIEENITR EEE A BREHE N R,
=

EEMIABIEBBB TR, BERE
BN R ER Bal"RITAFE; BRELEZEE
RS HIAERIES RS EER BBB KM AT AERITE; HR
ETREERE

RN REEE A RITAGERTE; RERE .
EEB TR TEECCCr; BRITRAENE.
FANLK

BAEFEM TSR 5000 J7# 7T SR THIRZE-BBB+IF
5.

SF:N

EEFETHESRMER 7.5 LRTERTIRIRERE AR
BEWMNE—ESORB ARV S IR HAA"; BET

[—TT}
&L o


mailto:ar@arrating.com.cn

ZEME AR BR QA

ANRONG CREDIT RATING CO.,LTD.

EPfrTELHIARER (5 108 H7)

[ZEET s
CATIAEIRT s
LPEENZST s

CATIAEIRT s
LPEENZST s
DAHET s
LPEENZST s
[HREFEET s
CATIAEIRT s
LPEENZST s
CHTANIET oo
CATIAEIRT s

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



B {2 B T4 =
HRME AR S IR A E] EFRERFHER (108 B)

[XE]
(5 EE]
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B IE T HABUR 2. TTAES TS S54.
(¥R JE: https://www.jrj.com.cn)
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J&3Z: 15 Feb 2024: Fitch Ratings has upgraded General Electric Company's (GE) Long-
Term Issuer Default Rating (IDR) to 'BBB+' from 'BBB' and the company's senior
unsecured debt to 'BBB+' from 'BBB'. Fitch has also upgraded GE's 7.5% and 4.125%
subordinated guaranteed notes due in 2035 to 'BBB+' from 'BBB' and 4.875%
subordinated notes due 2037 to 'BBB' from 'BBB-". The Rating Outlook is Stable.

In addition, Fitch has upgraded the Short-Term IDR and CP ratings for GE and GE
Capital Treasury Services LLC to 'F1' from 'F2'.

The upgrade of GE's Long- and and Short-Term ratings is supported by the company's
pro forma operating profile and substantial installed base, which provides significant
long-term revenue visibility and highly profitable aftermarket service revenue. Post-spin,
Fitch believes GE will have enhanced financial flexibility.

(FHRkIE: https://www.fitchratings.com)

BFE: 2024 £ 2 H 15 H: BEFH K@ B A K RIT NBELPES
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“BBB+”, HEIENIEH HLR 2035 E R IR EE 7.5%H 4.125% K e 0 LR SR )
M “BBB” L 2“BBB+”, 4 2037 FH| MM LR 4.875% R IR HITPFH M
“BBB-"_ Ll Z“BBB”. 14} JEHE N “FaE”.
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J&3Z: 15 Feb 2024: Fitch Ratings has assigned an 'A-' rating to Intel Corp.'s senior notes
offering. The senior notes will be pari passu with Intel's existing and future senior
unsecured indebtedness. Fitch expects Intel to use net proceeds from the senior notes
offering to repay upcoming debt maturities and that the transaction will be leverage
neutral. Intel has approximately $2.3 billion of debt maturing in 2024 and another
roughly $3.8 billion due in 2025.

(FHRHkIE: https://www.fitchratings.com)
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P, Lk T BN R A 5] B T RE Sy ST OR . R 32 K 4 N T8 Deutsche
Pfandbriefbank AG, ZATHiFF ik, BOATISAROHIHZATIL R XU i o 24T 1A
AR J =R RIS IARK, bR < bs = TR B, AT DKk % . B
B PR 2 B S fa L DA SR R B ™ fa L
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JE3Z: 12 Feb 2024: Fitch Ratings has affirmed the Long-Term Issuer Default Ratings
(IDR) of the European Union (EU) and European Atomic Energy Community (Euratom)
at 'AAA' with Stable Outlooks. Fitch has also affirmed the Short-Term IDRs at 'F1+'".

The affirmation and Stable Outlooks reflect EU member states' (MS) strong commitment
to provide financial support to the EU. The 'AAA' ratings are primarily based on the
capacity and propensity of 'AAA' rated MS (Germany, Netherlands, Sweden, Denmark
and Luxembourg, together accounting for 36.7% of total 2024 EU gross national income
(GNI) -based budget contributions) to provide additional funding to the EU budget, if
needed to repay debt.

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

B 2024 4F 2 H 12 H: BEPEZRH A RR R AT RR Y E T Rt FAA B A AT
NBAFFNAAA”, RBEFE”. BZEEHNER T NELTES A FI+,

PELR A DR o B S e T IR B 7 T v R B R D TS S A 1 R R i
“AAA”VEZR E BT “AAAPER IR 1 B (BB E . 2=, B, FFEER S R,
At i 2024 AERRER E RS TRE TTER B A 36.7%) 1F 77 B0 57 55 I Wk B
TR AL RSN 08 4 1 R 1A .

BRI R LA ZE<Aa3”; BRERBE N RE”

J&3Z: February 16, 2024 -- Moody's Investors Service (Moody's) has today upgraded to
Aa3 from Al the long-term ratings and affirmed the P-1 short-term ratings of Swiss
pharmaceutical company Novartis AG (Novartis or the company) and its guaranteed
subsidiaries. At the same time, Moody's has changed the outlook to stable from positive.

Today's upgrade to Aa3 reflects Novartis' longstanding track record of solid operating
performance, strong free cash flow generation, and robust financial profile, underpinned
by the company's large scale, wide product and geographic diversification and strong
pipeline. The Aa3 rating also takes into account Novartis' concentration in innovative
medicines following the Sandoz spinoff, and a degree of event risk because the company
will continue to seek bolt-on acquisitions to strengthen its pharmaceutical franchise.
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The stable outlook reflects Moody's expectation that Novartis will continue to
demonstrate solid operating performance over the next 12-18 months.

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

B 2024 2 H 16 H - BlsEH RS 2 w45 R85 i 25 22 7]
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“FasE I FE B S T ARV R AE AR 12-18 AN WEkSER I AR g e
AU o

(hE]
QISR

HEEFI\BAE“BBB” VS ; BE<RRE”

JE3Z: 05 Feb 2024: Fitch Ratings has affirmed China-based Lenovo Group Limited's
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'BBB' with a
Stable Outlook. Fitch has also affirmed the company's senior unsecured rating and the
USD625 million of 5.831% notes due 2028, USD929 million outstanding of the 3.421%
notes due 2030 and USD610 million outstanding of the 6.536% notes due 2032 at 'BBB'.

The affirmation reflects Fitch's expectation that Lenovo will maintain its personal
computer (PC) leadership and strong management execution, which has positioned the
company well to benefit from a likely recovery in PC demand from 2024. In addition,
Fitch expects further progress in Lenovo's service-led transformation to drive non-PC
revenue growth that will increase diversification, improve margin profile, and reduce
volatility in profitability and cash generation, which will be key for a rating upgrade.

We expect a fuller recovery in the overall profitability in the financial year ending March
2025 (FY25) and FY26, with FY26 EBITDA approaching the record high in FY22. We
also expect the company to maintain a modest EBITDA leverage of 1.6x or below.
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(B kM. https://www.fitchratings.com)
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JR3Z: February 06, 2024 -- Moody's Investors Service has changed the outlook on
JD.com, Inc.'s ratings to positive from stable.

Moody's has also affirmed JD.com's Baal issuer and senior unsecured ratings.

The affirmation and outlook change reflect our expectation that JD.com will continue to
increase its scale with its unique and resilient business model, which has deep supply-
chain capability, and maintain its improved margin with narrowing losses from its new
businesses. Today's rating action also considers the company's consistently strong credit
profile with low leverage and excellent liquidity.

We expect the company to maintain disciplined financial management with regard to
capital spending and acquisition activities over the next 12-18 months.

(P kIE: https://www.moodys.com)
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JE3Z: Feb. 7, 2024--S&P Global Ratings today revised the outlook on the long-term
ratings of Shanghai-based Haitong Securities Co. Ltd. and its core Hong Kong subsidiary,
Haitong International Securities Group Ltd., to negative from stable. At the same time,
we affirmed the 'BBB' long-term and 'A-2' short-term issuer credit ratings on the two
companies.

We also affirmed the 'BBB' long-term issue ratings on the senior unsecured notes issued
or guaranteed by HTS and HTI. In addition, we affirmed our 'BBB' long-term rating and
'‘A-2' short-term rating on HTS' guaranteed medium-term note (MTN) program and HTI's
MTN program.

The outlook revision follows the group's recent profit warning on its 2023 results. Last
year's projected earnings drop of 85% was mainly driven by weak financial performance
of the group's overseas operations stemming from asset revaluation losses and high
funding cost. The repeated weak performance could signal HTS' weakening earnings
power and HTI's waning importance to the group, if business strength and growth
momentum cannot be restored in a timely manner.

The negative outlook on HTS reflects the pressure from the downward trend in earnings
quality over the next two years. The negative outlook on HTI reflects our view of the
weakening credit profile of the group and HTI's waning importance to the group.

CF Bk E: https://www.spglobals.com)

BIVE: 2004 42 2 H 7 H, ARSI S e 0 DR A ) RS 60 T it IX 1 %
A T2 I B 2 0 A DR 26 70 1 P B R B IR ST )
AL AR A T P A BBB KR A2 L TR AT A A5 FIVP 2.
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JR3Z: 07 Feb 2024: S&P Global Ratings has affirmed the 'A-' issuer credit rating on
BOCA with a Stable Outlook. We expect the Singapore-based aircraft lessor to maintain
its credit metrics above those of its peers with 'bbb-' stand-alone credit profiles (SACP).
We therefore revised the SACP on BOCA to 'bbb’ from 'bbb-'.

The stable outlook reflects the outlook on the company's parent, Bank of China Ltd., and
our view that BOCA will maintain firm group ties.

Favorable industry dynamics will continue to support BOCA's stable and consistent
operating performance. The revision of the company's SACP reflects our view of its more
resilient credit quality than peers, a trend that we expect will continue over the next two
to three years.

(P kIE: https://www.spglobals.com)
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JE3C: 14 Feb 2024: Fitch Ratings has downgraded eHi Car Services Limited's Long-
Term Issuer Default Rating to 'CCC+', from 'B-'". Fitch has also downgraded eHi's senior
unsecured rating to 'CCC+', from 'B-', with a Recovery Rating of 'RR4'". All ratings have
been removed from Rating Watch Negative (RWN).

The downgrade is driven by a lack of evidence of refinancing progress for eHi's US
dollar bond due in November 2024 since Fitch's last rating action in December 2023. The
rating reflects the potential for limited refinancing options as the bond maturity nears. Its
relatively large maturing debt combined with the low liquidity headroom requires a
combination of funding sources for repayment or refinancing, including vehicle disposals.

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. Further weakening in liquidity as well as
uncertainty over its ability to repay the US dollar bond could lead to negative rating
action.

(P kE: https://www.fitchratings.com)
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JE3Z: 15 Feb 2024: Fitch Ratings has assigned Singapore-listed Mapletree Industrial
Trust's (MIT, BBB+/Stable) SGD50 million senior unsecured medium-term notes due
2027 a 'BBB+' long-term rating. The notes will be issued by MIT's wholly owned
subsidiary, Mapletree Industrial Trust Treasury Company Pte. Ltd.,, and will be
unconditionally and irrevocably guaranteed by DBS Trustee Limited in its capacity as
MIT's trustee.

The notes are rated at the same level as MIT's Issuer Default Rating (IDR), as they form
the trust's unsecured obligations and rank pari passu with all its other senior unsecured
obligations. The notes' proceeds will be used to repay existing debt.

MIT's IDR and Stable Outlook reflect 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. We further expect cash flow from new acquisitions and
redevelopments to counterbalance lost income from the non-renewal of some US-based
DC leases. The rating is constrained by the trust's scale and large exposure to DCs
compared with higher-rated global peers.

(B RE: https://www.fitchratings.com)
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JE3Z: 15 Feb 2024: Fitch Ratings has assigned Japan-based Mizuho Financial Group,
Inc.'s (Mizuho, A-/Stable) EUR750 million 10-year senior unsecured notes a rating of 'A-

The notes will count towards Mizuho's total loss-absorbing capacity (TLAC)
requirements, as they will be structurally subordinated to the senior liabilities of its
subsidiaries. Mizuho met the 18% minimum total external TLAC capital ratio
requirement, which excludes buffers for global systemically important banks, capital
conservation and countercyclical capital, as of end-December 2023.

(B RE: https://www.fitchratings.com)
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JE3Z: 06 Feb 2024: Fitch Ratings has affirmed Japan-based The Dai-ichi Life Insurance
Company, Limited's Insurer Financial Strength (IFS) Rating at 'AA-" (Very Strong) and
Long Term Issuer Default Rating (IDR) at 'A+'. Fitch has simultaneously affirmed the
IFS Rating of Dai-ichi Life Holdings Inc.'s subsidiary, Dai-ichi Life Reinsurance
Bermuda Ltd. (Dai-ichi Life Re), at 'AA-". The Outlook is Stable.

The agency has also affirmed Dai-ichi Life's US dollar-denominated subordinated notes
at'A'.

Dai-ichi Life's ratings and the Stable Outlook take into account its 'Most Favourable'
company profile, 'Very Strong' capitalisation and "Very Strong' profitability, driven by a
focus on profitable products, such as domestic third-sector (health) insurance.

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