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KAE R 1H SEC XA} 4,875 R Tu AR IR
KAEERZEE A7 (Volkswagen Group of America) M4 %5531 E A &=
FSEEIEHRZ S ZE 2 (SEC) AT 4,875 Jidkit, LUMARERBURXTZA & a1
L S [ BSURF AR K S S AT AT 19 T 047 E Martink Winterkorn 7£ 38 B R AT i i
PR 5 AT IR OVE . AR RARYMSCELHE 3,435 J3E 0Tk 1,440 J33E JCiA|
2., K SEC /rACZA MK T 2014 41 2015 HF i F I B4
(¥ 3k JE: https://auto.gasgoo.com)

[PF&3h3]

BAEHIN EQT BIRA R MKMIRIT ANBLAWH N “BBB-"; RE“TE”

JE3Z: 12 Mar 2024: Fitch Ratings has affirmed EQT Corporation's Long-Term Issuer
Default Rating (IDR) at 'BBB-' and its issue ratings at '‘BBB-/'/RR4' following the
announced acquisition of Equitrans Midstream (ETRN). The Rating Outlook is Stable.

EQT's rating reflects the company's debt reduction efforts, strong FCF generation,
enhanced liquidity, large production scale, high-quality inventory and improved overall
operating costs per unit. The rating is supported by the 100% equity financing of the
proposed ETRN acquisition and the clear line of sight to meaningful deleveraging from
expected FCF and asset sales proceeds.

The Stable Outlook reflects Fitch's expectation of material debt reduction, improved
leverage and continued reduction in operating costs.

(F R R IE: https://www.fitchratings.com)

B|FE: 2024 43 A 12 H: 4= A Equitrans Midstream (ETRN)Z J&, 2%
PRI EQT ReUR A A KA & AT NiE L4 8 “BBB-", H & 47 VF4( N “BBB-
"SRR4A”. TEHJEE N FaE”.

EQT fEUE 2wl BV e il 1 1% A W] ()53 55 A 9 it « 93 I B B I 8 A4
B BESRICTRBIE . PEOR B AR RUASE e JoT B 1) A R SO P B AR T8 T AR
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P AFE) T IUKN ETRN (0 1009 BUBURYE ISR, DA TN B it
7 L P ISR ) AT R AL T 5

AR SR T B A P A K R AR AR BO RE 2 A
AT

BEFHARRT RPRT NRLPHN“BBB”; BE“FE”

JE3Z: 14 Mar 2024: Fitch Ratings has affirmed the Long-Term Issuer Default Ratings
(IDRs) for The Kraft Heinz Company (KHC) and its subsidiary, Kraft Heinz Foods
Company (Kraft Heinz) and its unsecured debt at 'BBB' and its Short-Term IDR and
commercial paper ratings at 'F2'. The Rating Outlook is Stable.

The ratings reflect the company's portfolio of strong brands and actions taken over the
past few years to strengthen its market position through portfolio optimization and
repositioning efforts. These efforts, alongside good cost reduction, strategic investments
and balance sheet strength, should enable Kraft Heinz to generate flat to modestly
positive organic sales growth and EBITDA in the low $6 billion range over the medium
term while sustaining EBITDA leverage (gross debt/EBITDA) between 3.0x-3.5x.

(¥R IE: https://www.fitchratings.com)

Bi%E: 2024 4 3 A 14 H: BEEUPEHILRRTRATR (KHC) fILFAFRFR
KEREMAT CRRTFR) BRI ASELESA“BBB”, HICH 6% 4%
J9“BBB”, i IR AT NIRRT L SRR F2”. SR SR,

VPR T %A TR R A, DL 2 LA A 4 A
13055 J7 I FC T S L R AT 0o D B 068 £ B PR i s 458 W D 8 7 f e s
F7, REAE AR 5 5 FCTE P SR 55 58 P (AT ALY S48 KA 60 1236 oA
Wi EBITDA, [N ¥ EBITDA ALFT % (if#%5/EBITDA) fRH7E 3.0 £5-3.5 £
2 Il
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SRR BAEER T EEERMNER ™R

PR /R BRI (S&P Global Ratings) & Al —11 ik & o, 4L
K, MELAHECSRIZET R 29 82, 0 H 2009 4F [ I LR 1) i m A sk -

REEEERBLFMM R AR, (HRH =32 N A 1 E .
HA4 1 ALK, OfF 8 KN AFIEY), 1% 2023 RN 3 KK —1f%.
HibFInr, EEKET 17 #iEs), BT RERBN 18 &2, A, BRIl AR ae
FEIEf S LR A R 2008 4 LISRATAT—E MR £, 2o H 2 DX Al i i )
R T
(¥ 3 JE: https://usstock.jrj.com.cn)

[PF&3h3]

B R VEON {EZA“BB-"; JRE“SiTH”

J&3Z: 15 Mar 2024: Fitch Ratings has assigned VEON Ltd. (VEON) a Long-Term Issuer
Default Rating (IDR) of 'BB-' with a Negative Outlook. We have also assigned VEON
Holdings B.V.'s senior unsecured notes an instrument rating of 'BB-' with a Recovery
Rating of 'RR4".

The ratings reflect VEON's well-diversified revenue base across six markets and market-
share leadership. It has low leverage following its exit from Russia and plans for further
mobile tower infrastructure sales, which could support further deleveraging. Rating
constraints are a weak operating environment and foreign-exchange (FX) risks, including
a mismatch between debt and cash flow generation with inherent transfer and
convertibility (T&C) risks in some of its largest markets.

The Negative Outlook reflects that just under half of VEON's debt is set to mature in the
next 18 months, increasing execution risks.

CEPEIFE: https://www.fitchratings.com)
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B 2024 4 3 H 15 H: EEIPZC VEON Ltd. MKMIKRAT NIELTEY e
fr“BB-", JEHE A, BEEIELHA VEON Holdings B.V. 1K &4k I L 2245 “BB-
PSS THIP, SRS “RRA”,

ZAPR R T VEON 7E75 K31 R 4T £ Jo Ak W F Al A T 3 4 30405 1
fr. ERHMP MG, ZA R PFAF R, FEhRldE—2 H B3 ki
Jiti, X HESCRERE— 0 (W BATHAF A . PR BR | IR 52 0% 55 IR 4278 R B AN AU
AL FEAE — S 5 K 1 T 39 HP 5T 45 AEHL 400 7 A6 2 18] PRI AN DG TR DA K% (1 ) 4 % e A5 ok
PE XU o

“HTRE R, VEON —FHfi 5 EARK 18 MHWNEIM, X1
AT U

BERFENPR T HEBBB”; RERE”

FE3C: 14 Mar 2024: Fitch Ratings has downgraded Bayer AG's Long-Term Issuer
Default Rating (IDR) to 'BBB' from 'BBB+'. The Outlook is Stable.

The downgrade reflects Bayer's softer 2024 guidance amid greater volatility and
operational risks in its crop science and pharma divisions. It also reflects our view of
lower strategic and financial flexibility during its new 2024-2026 restructuring process,
which carries some execution risks. We therefore project continued high financial
leverage to 2026, which together with uncertainty over possible crop science litigation
payments, reduces financial flexibility, despite an announced dividend cut.

The 'BBB' rating remains underpinned by Bayer's strong market position and
diversification across life-science sectors with underlying growth and a solid performance
in its consumer business.

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

. 2024 £ 3 A 14 H: BEZEPHOHEFEEAFMKRIT NIELTEH M
“BBB+” F £ “BBB”. JEH“faE”.

PR R I 1 AEAE R S AN 2535 1 s e s s RS s L R, FRE
2024 FHNVETUHAE K . XS 7SR, BIFE 2024-2026 AT E
FEH, FEELRRE RO 55 RUGVERUG, XK R — P AT RS, Rtk BT R

FATHR S, B 2026 FFEEAR ORRE = U SSALAT 22, BN bo] ge iR R
YRR AR M, FEE R 25 RGP BRI

“BBB” 14 41558 52 2 FE H- 58 K 1) T M A R0 A= fir Bl AR 22 o4k DA R 6 2%

MV 5% (v AE B K R R R B S
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BEWNERBE DEE “BBB KIRIT NS RE T

JE3Z: 11 Mar 2024: Fitch Ratings has affirmed Lianyungang Port Group Co., Ltd.'s
(LYGP) Long-Term lIssuer Default Rating and senior unsecured rating of 'BBB'. The
Outlook is Stable.

Fitch has also affirmed the 'BBB' rating on the US dollar notes due 2025 with a Stable
Outlook. The notes, issued by Shanhai (Hong Kong) International Investments Limited,
are unconditionally and irrevocably guaranteed by LYGP.

We equalise LYGP's rating with our internal assessment of Lianyungang municipality's
creditworthiness under our Government-Related Entities (GRE) Rating Criteria. This
reflects the integral linkage with government and the vital role the company plays in
economic activities and social stability.

LYGP's Standalone Credit Profile (SCP) of 'b reflects its potential refinancing risk due to
concentrated debt repayments, despite the company's strategic position as one of China's
largest coastal ports and favourable hinterland coverage with an extensive transportation
network. The average five-year net debt/EBITDA under our rating case is forecast at
14.7x.

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

B 2024 £ 3 H 11 H, BECHNE BB OERGRAFMKIRIT A
HAVPY U m R TSP “BBB”, B CRE”,

RO [ ) A % 2 MU 146 (4] 2025 4 B HISE L 4R VPN “BBB”, R E“Fa
TE” e IR L () B R R A IR AT RAT, & = i DR o 5%
PF B AN TTHES AR AR

%é%?ﬁ«ﬂﬁw%ﬁﬂﬁ%ﬁ@»,%Lfﬁ%m%l%ﬁ%%ﬁ?fé
= UETBUR S FPIRGLI P9 3B 0P Al 45 SRS R, B 1% &) 53 2= T U A i) 435
(ISRIEME, PLRZ A RN GGG s S ik e i R R E

%éﬁ%ﬁi%ﬁm%ﬂ%@jﬁ%%ﬁﬁv’ﬁ$ REgZna BAER
Hh ] KU IR 11 22— I RIE AT, L 2% D K IR A8 i i 0 2% 78 o P, (HE T
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TSR EEIE, FAEAE R AL XS . BRI T BTN, AR FAENZA K
SEWE%E S5 EBITDA LR N 14.7 2.

BE LREENPRZ“BBB+; RE“RE”

JE3Z: 12 Mar 2024: Fitch Ratings has upgraded Chinese chemical company Shanghai
Huayi Holdings Group Co., Ltd.'s (Huayi) Long-Term Issuer Default Rating to 'BBB+'
from 'BBB-' and removed it from Under Criteria Observation (UCO). The Outlook is
Stable.

The rating upgrade is driven by changes in Fitch's Government-Related Entities (GRE)
Rating Criteria published on 12 January 2024. Based on the updated criteria, we have
applied a four-notch uplift, instead the previous two-notch uplift, from the Standalone
Credit Profile (SCP) of 'bb'. Huayi is wholly owned by the Shanghai State-owned Assets
Supervision and Administration Commission (SASAC).

The Stable Outlook reflects our expectation that government support will remain strong
and Huayi's net leverage will drop to around 3.0x in 2024 as capex declines and EBITDA
increases with higher contribution from its Guangxi project.

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

B 2024 4 3 H 12 H, BEEPPL K EL T Bl R EA TR
A CEIED KR AT N Z1F H “BBB-" L £“BBB+”, I LA X IFHH
PREARAERL R 4% F. PP B “FaE s

ARRPPG BT T 2024 4 1 H 12 FURAT ISR CBURHE S ARL PP
PhrtE) P2 IR . EEARYE BT PP bRitE, O3 T ARAE “bb™ R A ALAE
RO LRI TA3 Bz A F VP, AR RT I LR A T2 HREsE Bl
Ao EEEEAS (LFTERTRR) NeEiTaH.

PP BRI, BUFRISCRF IR R, HEEE R BEA SO
TR, DLAJTTOIE SR TR E AL EBITDA LJt, 2024 AFA81H 15 AT AT R A BE
E 30 LEA,

B\ ZRIERKE“A2” RAIT AVRE; RE“ReE”
JE3Z: March 12, 2024 -- Moody's Ratings has affirmed Anhui Conch Cement Company

Limited's A2 issuer rating and maintained the stable outlook.

The affirmation reflects Anhui Conch's ability to generate robust operating cash flow
during the industry trough, thanks to its strong market position and cost advantage over
Anrong Credit Rating Co.,Ltd. g
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its competitors. Together with its significant net cash position, the company will maintain
steady growth through market consolidation and product diversification. The affirmation
also reflects our expectation that the company will continue to generate strong operating
cash flow and maintain excellent liquidity, which will provide an ample buffer against
business cyclicality.

The stable outlook on the rating reflects Moody's expectation that the company will
gradually strengthen its domestic market share and continue to maintain low debt
leverage, excellent liquidity and financial flexibility over the next 12-18 months.

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

BEE: 2024 4F 3 H 12 H, Bl ol ZEUEERKIRR A IRA 7 <“A2”KAT A\
k. RBEYERFFaE.

PRI R B T, FEAT AR 0] 22 0 08 /K e 7= AR e 30 is B I (1) g
VA Ty T 5 K 1) 77 S M A AR 6 T 56 40 R B B o n b L m) R ) 35 3 R
B, %A FPIEE TR A AN 2 A R R E K . PR R T R )
T, BIA F 4R R ie S A, HIREE RIGmshit, X R
e b B S S T R R

“Fam HIVER R S R T, ROk 12-18 A, REURIBK VRS E D I
e SL E N T, IR R EUR IR S ATAT TS PRI 45 RIS 1

T IRFTE P ERARITAERWPEZEB-; RE“RE”

FE3Z: On March 15, 2024, S&P Global Ratings lowered its long-term issuer credit
rating on Xinhu to '‘B-' from 'B'. We also lowered the long-term issue rating on the senior
unsecured notes the company guarantees to 'CCC+' from 'B-'.

The negative rating outlook reflects our view that Xinhu's liquidity could further tighten
over the next 12 months. This is given the company's thin cash buffer, sales execution
risks amid the prolonged property market downturn, and shrinking value of the
investment portfolio.

(EBEE: https://www.spglobals.com)

B 2024 £ 3 H 15 H, AR A E A IR A 5 i K & 47 NME RV
KB NI EB-". bRid [FOE % 28 &) BA PR 08 5 e 0T 2208 1) K R AT 1R
KM B-""N I ZE“CCC+”,
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[(FEFE]
(i EE]

FEIER S5 EBIERSSERAPRBE AT
2024 4 3 1 13 H, PEIERSTHRE S HFHIERS TR ERRE . TBUEE
RRBGEAT IR RTTEA IR AT 0L & EAE I H 288 7= 0, FE—8uA v
AL S TR AT AR, SRR T RS BAN, RK R R CEE. It
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(% & JE: https://www.ithome.com)

[PF&3h3]

BERINTEER A KIRATAPE; RERE”

JE3Z: 11 Mar 2024: Fitch Ratings has affirmed Hong Kong-based Sun Hung Kai
Properties Limited's (SHKP) Long-Term Issuer Default Rating (IDR) at A" and Short-
Term IDR at 'F1'. The Outlook is Stable. Fitch has also affirmed SHKP's senior
unsecured rating at 'A" and the senior unsecured notes issued by the company's subsidiary,
Sun Hung Kai Properties (Capital Market) Ltd, at 'A'.

The affirmation reflects Fitch's expectation that SHKP's recurring income from
investment properties (IP) and its data centre business will cover its gross interest by
above 3.5x in our rating horizon. Fitch also expects SHKP to reduce its leverage by
generating higher contracted sales proceeds in the second half of the financial year ending
June 2024 (FY24). Property-market sentiment in Hong Kong is improving after the
government announced relaxation measures for the sector.

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

BEE: 2024 2 3 H 11 H, BEEHAEEHEM™ K RARA /KK LT
NIBAVER A", FIRAT NEAVFRFL”. REGRE”. BEEHIA T 1xA
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H S K IV A”, P F /22 F] Sun Hung Kai Properties (Capital Market)
Ltd. AT I = g T HRA SR 40 <A™

PR 7 BB TIUN, B B VPG Y, R R ok B AR B
b S F B el S5 A TN S SRS 3.5 5D b AT, AR
22024 4 6 F (2024 WASE) T 47, i B b de e AR il B v ) [E B A U
AN RBARATAT 22 . AEBUM B AT pr o= AT B8 It f5 A AR X IR 55 17 T 315
HIETENGG

[#rinig ]
(i ZEE]

SR EH BRI RAEIRIE E | Frink & EER 240 7Zu AR ELKRITIE

3 A 11 H#g, 4E8EFR (03331.HK) KA AE T, #indkeBERET
VAR % ) B AT WA ) 4 2k [ s B 22 24 B B A SR A DRI i, AW 8 o T %%
o RABALATHIA TS, HEL2EIEY, N R &ESHFELN 261.28 14T
(%) 24048 {2t NIRRT o« WWTERE, ZER 2 BN B &R I B 400 AT
JEARLAZ 5, AT B8 AR A48 P HI X 55 K &0 B DR IE A7 ML FE I 41
(¥ B & JE: https://www.chinatimes.net.cn)

[P35

Bt P EANBFINEE R A T “AS R A RIMEL /9P %; BEGHRE”

JE3Z: March 15, 2024 -- Moody's Ratings has affirmed China Life Insurance (Singapore)
Pte. Ltd.'s (China Life Singapore) A3 insurance financial strength rating (IFSR) and
maintained the stable outlook.

The affirmation of the A3 IFSR of China Life Singapore incorporates the insurer's baa2
standalone credit profile, reflecting its solid albeit declined solvency ratio, liquid
investment book and strong support it receives from its parent, China Life Insurance
(Group) Company (China Life Group, whose main life insurance subsidiary is China Life
Insurance Co Ltd (IFSR Al negative)), which enhances its brand recognition and
financial flexibility. These strengths are offset by the insurer's small market presence,
currently limited distribution capabilities in Singapore (Aaa stable), weak profitability
and short operating track record.

Anrong Credit Rating Co.,Ltd. 11
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The stable outlook reflects Moody's expectation that China Life Singapore will maintain
an adequate capital buffer while gradually expanding its operating scale and improving
its profitability over the next 12-18 months. The agency also expects the insurer to
receive support from China Life Overseas and China Life Group during times of stress.

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

B 2024 42 3 H 15 H, sl E AN FCRE Gorind) A R A\l “A3 IR K:
W25 S D1V R, R EBYEREFa e,
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ILAE A ] rp [N T ORI (B ) 2 7] R 32 B 5 16 1w b BN AR S A A R 2
FISRAFE J130 R, P E 7 SRR 42 BRI 45 RS . (H T 2R A F
WA AN, BRI (Aaa /15E) K14 R A BR . &RIRE /158 HA B D
SRR, T R

“FasE VR B S T AR Y, R AN AR Ak 12-18 A
WARFF 7S R IR AR LM, RIS KA E MBI s &R RE 1. BilE T, 78
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(i ZEE]
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WA, N MERSIHRFEE 15.5 a2 17.6 HCH u AL, A SR, 1)
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(¥R R JE: https://iwww.zhitongcaijing.com)
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JE3Z: 13 Mar 2024: Fitch Ratings has affirmed Japan-based Nippon Life Insurance
Company's Insurer Financial Strength (IFS) Rating at 'A+' (Strong) and Long-Term
Issuer Default Rating (IDR) at 'A'. The Outlook on both ratings is Stable. Fitch has also
affirmed the rating on Nippon Life's US dollar subordinated debt at 'A-".

Nippon Life's ratings reflects the company's 'Most Favourable' company profile and 'Very
Strong' capitalisation and financial performance, which remain in line with our
expectations. These strengths are partially offset by a heavy exposure to domestic equities
and interest-rate risk, which render the company's capital position vulnerable to financial
market volatility.

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

B 2024 4 3 J1 13 H: PRGN H AR A ar ORES: 2 =] A9 ORI 2 ] U 55 5
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ASFANE 55 2RI, X EEHR 5 S B FUYIARRT o X LI 370 4 [l N IR AN A R 1 K
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