FRvE 2R T 14 Bl Hix

“ENEE+TRM | RE—BH—1TtH
(2024.4.15——2024.4.21)

Zal (s AR BIRAA

ANRONG CREDIT RATING CO.,LTD.



LRI

ANRONG RATING

2024 FE 55 15 H#A | 258 117 H7
LT RIAR L RER
FEi%: 010-53655619

BRFE: ar@arrating.com.cn

BEMRREFRIERAMITR R

(EVNAS=E

WsTEHE

HNEBRAESXEEREHIT
L IAE BRI .

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

= BRIF R E K

(2024.4.15—2024.4.21)

B

¢ =E

€ EZEYF Ingram Micro BIRE R H<IEE”; A “BB-"7 R,

& Mg Meta WERALERERETRLFEA3"; RE<R
=,

® KM

¢ PEEEAEERBaad iTR; HREREERER .

¢ FE

& FEMANBBARMG BBB-"KEAZITAITR; HREBFEEZ R
[

¢ B2abETERRLZITATREAS; BRREBFEERE.

¢ REWINERA“BBB"KEILITAGHTR; ¥RELFZEE
&

& PBETERHERARRETREB2”; REAE.

® FE

¢® HFRETEFNFEKRALITAGERTRZEBB”; RERE.

¢ EZafH\RERRKRR Bal" Rk ARMFZENITR; BRER
BERRE .

¢ HXK

¢ FHEWAHSARESITRABBB-"; RERE”.


mailto:ar@arrating.com.cn

ZEME AR BR QA

ANRONG CREDIT RATING CO.,LTD.

EPfrTELHIARAR (5B 117 #)

[ZEET s
CATIAEIRT s
LPEENZST s

CATIAEIRT s
LPEENZST s
DAHET s
LPEENZST s
[HREFEET oo
CATIAEIRT s
LPEENZST s
CHTANZET oo
CATIAEIRT s

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



R IFR AR

ANRONG CREDIT RATING CO.,LTD. PrifeRmiafEi (5 117 #A)
[£E]
[Ti3mEE ]

REBUNEMRE 20 2R TR OB ABERHIKE 35 KEZEX R

FEEBUNEAT, E 20 123 uat ORUHR B R 1)K 2 35 2052 BN RAFT H
M S AR P2 Novonix FLZDVA 4 78 BUBEAE 77 B Wallbox . # L4 7= B MP
materialsCorp..

(¥R R JE:Wind)
(QRITIEY) |
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JR3Z: 16 Apr 2024: Fitch Ratings has revised the Rating Outlooks for Ingram Micro
Holding Corporation (IMHC) and its subsidiary Ingram Micro, Inc. (IMI) to Positive
from Stable. Fitch has affirmed both companies' Long-Term Issuer Default Ratings (IDR)
at 'BB-'. IMHC and IMI Inc. are collectively referred to as Ingram.

Ingram's ratings reflect its solid market position as a leading global IT distributor, large
scale, diversified customer base, and counter-cyclical FCF profile. The ratings also reflect
elevated leverage, with Fitch-adjusted EBITDA leverage of 4.0x at Dec. 30, 2023, and
ownership by private equity sponsor Platinum Equity.

The Positive Outlook is based on Fitch's expectation that Ingram will continue to pay
down debt and achieve EBITDA growth over the next few years, which would support
de-leveraging to below 4.0x on a sustained basis.

(F R RIE: https://mww. fitchratings.com)

BVE: 2024 1F 4 H 16 H: EZEPPH K Ingram Micro Holding Corporation
(IMHC) 2 H:-F /A 5] Ingram Micro, Inc. (IMI)FJTE fEE N\ Fae i < 1B, #
BN E A" MK RAT NELEH NBB-". IMHC Al IMI Inc. GifkA
Ingram.

Ingram PR B 1 HARE N A BRUSC ) 1T F3 85w AR [ i st for . K A
B, Z oAb P DL S R B B IS . VP OE e R T AT AT R

Anrong Credit Rating Co.,Ltd. 3
Copyright © 2024,All Rights Reserved.



s = F TS =
ol Sl EFRERFHER (117 8)

Ft, #E 2023 4F 12 H 30 H, EERESH EBITDA A2 4.0 5 DL FASE MY
BURFE N Platinum Equity X% 23 & BT A

“IETH” R RS T BT, BRI Ingram BEAE KR JUAE 4k 4L 45210 157 55 - S2 Bl
EBITDA #iK, X SCFrHFrERBAT AT R R 4.0 5L

Btk Meta KR R LHERERE TR LFHE“Aa3”; RE“FE”

JE3Z: April 18, 2024 -- Moody's Ratings (Moody's) upgraded Meta Platforms, Inc.'s
(Meta) senior unsecured notes rating to Aa3, from Al. Moody's Ratings also upgraded
the senior unsecured shelf rating to (P)Aa3, from (P)ALl and the long-term issuer rating to
Aa3, from Al. The outlook is stable.

The ratings upgrade reflects Meta's strong execution, much improved profitability, well-
established competitive position, exceptional liquidity, and very conservative financial
policies. At the same time, the ratings are constrained by the significant legal and
regulatory risks Meta faces in the US and Europe, and the potential negative impact they
could have on the company's business model and/or profitability.

The stable outlook reflects Moody's Ratings' expectations that Meta will maintain its
leading market position in non-search digital advertising, grow revenue, increase
profitability, maintain exceptional liquidity, and maintain very conservative financial
policies.

(FH & ¥E: https://www.moodys.com)

#iFE: 2024 £ 4 A 18 H--#iliFZef Meta Platforms, Inc. (Meta) H& 4G
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PR BT Meta sRKIIPAT 71 KIESR S HIEFIGE )1 BRI H 54 H
A1 SRS RN EE R R I S5 B0k . S LR, PPZ 3] Meta 783 [E FIER
T 1 R L DRV A R M 7 X DA 3 e JXU S T sty A ) i b A X A B8 4 R e 70 7=
A R A 7 T 52 M) PR ) 247 o

“FaoE B L TR, Bl Meta AR FRHAE R R AT S AU
e iinth AL, SN, T%%*%IJ €71, RFFH AR, H4ERrEE TR
W 55 UK

Anrong Credit Rating Co.,Ltd. 4
Copyright © 2024,All Rights Reserved.



s = F TS =
ol Sl EFRERFHER (117 8)

R ]
(i E]

REBMEK CVC BEAEF A= LRI, BOVENBRMREK 1IPO Z2—
RRINFASE AL E Sk CVC ARSI AT 4 A 15 H 5 5 75 fur == Fl i e P+ BTl
iR, FREFEELFEBEED 125 LR HE S, XA EBONEN KM ERK
IPO Z—. CVC HEAEFWF LR, TR H &R ZESE 2.5 (CkoT, RN A
B AR T R I
(¥R IR https://www.jiemian.com)

QLIRS

BIsRHINE A K “Baa3” PP KRB REBN“IER”

JE3Z: April 18, 2024 -- Moody's Ratings (Moody's) has today affirmed Pearson plc's
(Pearson or the company) Baa3 long-term issuer rating. Moody's has also affirmed the
Baa3 senior unsecured revolving credit facility (RCF) issued by Pearson and the backed
senior unsecured debt ratings issued by its wholly owned subsidiary Pearson Funding plc.
The outlook on both entities has changed to positive from stable.

Today's rating action reflects:
» The company's strong brand and scale as the world's largest learning company

» The completion of the restructuring programme, which has successfully realigned the
company's cost base to reflect the shift to digital learning products from print

« Strong credit metrics, which include Moody's-adjusted debt/EBITDA of 1.5x and a
return to Moody's adjusted positive free cash flow of £181 million in 2023.

The positive rating outlook reflects Pearson's strong credit metrics and prudent financial
policy.

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

Bi¥E: 2024 £ 4 H 18 H - B#AREFIA 7 1A A E 1“Baad K & 17 AV
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JE3Z: 19 Apr 2024: Fitch Ratings has revised the Outlook on China-based Tongwei Co.,
Ltd's Long-Term Issuer Default Rating (IDR) to Negative, from Stable, and affirmed the
Long-Term IDR at 'BBB-'. The agency has also affirmed Tongwei's senior unsecured
rating at 'BBB-'.

The revision of the Outlook reflects increased uncertainty about Tongwei's free cash flow
(FCF) generation and its impact on leverage amid current tough market conditions. Low
pricing along the solar photovoltaic (PV) manufacturing supply chain and continued
aggressive industry capacity expansion may result in lower profitability into at least 2025.
The company's lower profitability and high capex expansion in the near term could result
in FCF staying negative for longer, which would delay deleveraging.

The affirmation of Tongwei's ratings are supported by its leading position in the solar PV
supply chain and its strong cost position in polysilicon production. The company should
also be a beneficiary of the solar industry's strong long-term growth prospects and
leadership in the transition towards more efficient, N-type solar PV products.

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

BEE: 2024 4F 4 H 19 H, HEEVPRG CRE BB A R A 7 TR AT NEL
PR B fase R A, IRIA AR AT N AU “BBB-" . B [A
I NI ] i RIS “BBB-7.

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



s = F TS =
ol Sl EFRERFHER (117 8)

JEBLIRE S, R ETRAER T N, @R 1 B R I A T
HIANEA S R T agn,  JFXS AR AR . DGR I8 BN B8 AR IR A A% B AT
A FRFBHERE R P REY 5K, FIRE S EUZ A A 2 2025 ‘ERIE AR FEIR. ZA RS
48R BE D RIRE I A R 28 )97 5K P BEAS SCHE vl e 3 B0 B B e B i TR) 3
BN, BEERSEH B AT

BB B VE SR AT 8 T 12 28 R E G IR ML E S i A B LA 22 et Ak A
&7 T A SRR AN« BeAh, A FIER R 5 T OCRAT W AR S I I T 55
DU JLAE [ B v R0 N ZR B BB DR 7 i ) e R mp R L5 M 6

B BT ENARIT AERECAS; BREREE R

FE3Z: April 15, 2024 -- Moody's Ratings has upgraded Contemporary Amperex
Technology Co., Ltd.'s (CATL) issuer rating to A3 from Baal and the backed senior
unsecured rating on the notes issued by Contemporary Ruiding Development Limited -- a
wholly owned subsidiary of CATL -- and guaranteed by CATL to A3 from Baal.

At the same time, Moody's Ratings has changed the outlook on the ratings to stable from
positive.

The upgrade reflects our expectation that CATL's credit profile will stay strong with
steady earnings, low leverage and an increasing net cash position, even as price
competition is constraining revenue growth.

The stable outlook reflects our expectation that CATL will maintain its leading position
in China's electric vehicle battery market, and continue to well balance growth needs with
a strong credit profile commensurate with its A3 ratings.

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

BIPE: 2024 4 4 H 15 H, Bk AU RE R 03 A7 BR 2 7] R AT A
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JE3Z: On April 17, 2024, S&P Global Ratings revised the rating outlook on Meituan to
positive from stable. We also affirmed our 'BBB' long-term issuer credit rating on
Meituan and the 'BBB' long-term issue rating on the company's senior unsecured notes.

The positive outlook considers that if Meituan can quickly narrow the losses at Meituan
Select and lower incentives at in-store as a percentage of revenue, EBITDA could rise
faster than our forecasts over the next 12-24 months. We expect food delivery to remain a
key growth driver for core local commerce.

(FB%E: https://www.spglobals.com)

Ve 2024 £ 4 A 17 H, WK EREEPRREEMN GRS FIR R, bx
HIL AN T XT3 B B “BBB K B & AT NG PRI % & =) = e e A B8R 1
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e FREEFTE,  ARSZECE AR R A HAZ O i L R S IE K B TT

B TR A F KRR E“Ba2”; RE“HTH”

JE3Z: April 17, 2024 -- Moody's Ratings has today downgraded Longfor Group
Holdings Limited's corporate family rating (CFR) to Ba2 from Bal and its senior
unsecured ratings to Ba3 from Ba2, and maintained the negative outlook.

The rating downgrades are driven by our expectation that Longfor's credit metrics and
liquidity buffer will continue to weaken over the next 1-2 years because of declining
contracted sales, as well as its constrained access to unsecured financing and increased
reliance on secured financing amid the property sector's prolonged downturn.

The negative outlook reflects the uncertainties over the company's ability to recover its
contracted sales, credit metrics and access to debt capital markets over the next 6-12
months amid the challenging operating conditions.

(B kE: https://www.moodys.com)
BV 2024 4E 4 H 17 H, Be RIS R R R A 1A F ST
“Bal” N £“Ba2”, LI VFH N Ba2” N ZE“Ba3”, JREBYEFrIiif.
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BR3Z: On April 19, 2024, we lowered our long-term issuer credit rating on Li & Fung to
'‘BB' from 'BB+'. We also lowered the long-term issue rating on the company's senior
unsecured notes to '‘BB', and the rating on its subordinated perpetual hybrid securities to
'B' from 'B+'. The recovery rating on the senior unsecured notes is unchanged at '3'.

The stable rating outlook reflects our view that 2023 was the trough for Li & Fung. We
expect the company to rebuild its supply-chain strengths over the next 12-24 months.
Revenue could exceed 2022 levels in 2025, in our view.

The reversal in Li & Fung's operating performance in 2023 was unexpected. The
company's revenue declined 19.3% in 2023, compared with our initial expectation of flat
revenues. High inventory levels amid slow sell-through resulted in weak initial orders
from many retailers in the first half of 2023.

Anrong Credit Rating Co.,Ltd. 9
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BE3C: April 19, 2024 — Moody's Ratings (Moody's) has affirmed the Baal insurance
financial strength rating (IFSR) of Peak Reinsurance Company Ltd. (Peak Re).

Moody's has also affirmed the Baa3 (hyb) backed subordinated debt rating of the
subordinated perpetual securities issued by Peak Re (BVI) Holding Limited. These
securities are irrevocably and unconditionally guaranteed by Peak Re.

At the same time, Moody's has changed the outlook to stable from negative.

The outlook change to stable from negative reflects Moody's view that contagion risk
from the reinsurer's majority shareholder Fosun International Limited, particularly in the
form of strain on business growth and financial flexibility, has not materialized and is
unlikely to increase meaningfully over the next 12-18 months.

The ratings affirmation mainly reflects Peak Re's sound a3 standalone credit profile,
underpinned by the reinsurer's good franchise in the Asian reinsurance market, solid
capitalization and expanding product and geographic diversification. These strengths are
offset by Fosun's high debt leverage and weak liquidity, and Peak Re's exposure to losses
from natural disasters.

(B kE: https://www.moodys.com)
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J&E3Z: 18 Apr 2024: Fitch Ratings has affirmed Nissan Motor Co., Ltd.'s Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDRs) and senior unsecured rating
at 'BBB-'. The Outlook is Stable. Fitch has also affirmed the Short-Term Foreign- and
Local-Currency IDRs at 'F3'.

The affirmation and Stable Outlook reflect Nissan's improving operating and financial
performance, as well as the maintenance of a strong financial structure, particularly the
auto segment's net cash position.

CEPEIE: https://www.fitchratings.com)
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