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[XE]
(i ZEE]

EE SEC [ WhatsApp AR A E [ 26 X&ERALMTIEK 3.93 2% 7T
EEUEHFZ HZE e (SEC) i [A] 8 H 14 H##: A 5¢ WhatsApp 4 £ (1) 3
J&, 26 FKgmbURER Vil RRAAIE, FESATETHEA 3.93 143t iiaK.
HH, Ameriprise Financial Inc.. Edward D. Jones & Co.. LPL Financial Holdings
Inc.. Raymond James Financial Inc.f &< 5000 /5 3£ 65 SEC flfif. & K EXKR
TR —MHUHK S A) 4500 35600, AR TERIERAT. Truist Financial Corp. A4
2GR AT SN R R R 32 11 .
(¥R >R ¥8 : https://www.jiemian.com)

QLRLTIE)|

BN B AT “Baa2” iP5 RE“FaE”

JE3Z: August 15, 2024 -- Moody's Ratings (Moody's) affirmed Oracle Corporation's
("Oracle™) Baa2 senior unsecured and Prime-2 Commercial Paper ratings. The outlook
for the ratings remains stable. The ratings action reflects Moody's expectations for
continued strengthening of Oracle's credit profile driven by strong EBITDA growth and
financial policies consistent with the company's target.

The Baa2 rating reflects Oracle's strong business profile with an extensive portfolio
spanning enterprise applications and database management software, hardware, and cloud
infrastructure technologies, large scale, and installed base of customers globally. The
company generates strong profitability and its $98 billion of contracted backlog of
revenues provide good visibility into operating cash flow over the intermediate term. The
Baa2 rating is constrained by Oracle's high leverage that resulted from an aggressive use
of debt for share repurchases and acquisitions leading to the Cerner transaction.

The stable rating outlook reflects our expectations that total debt to EBITDA will decline
to 3.5x (Moody's adjusted) by FYE '25, Oracle will maintain cash and short-term
investments of more than 10% of its adjusted total debt, and generate free cash flow of
approximately 4% of total adjusted debt in FY '25.

(F Rk JE: https://www. moodys.com)
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#PE: 20244 8 1 15 H -- Bid#IA T FH LA E] ) “Baa2” =g LI PR AN
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FEAE T RRORIRNE R, H 980 123 ui & R R RN IS S DL e gt 1 R i
(AT WA . “Baa2” VP22 2 H B SCEAT AR RO 20, X2 B 7R 22 0] g A i
(X Cerner 152 55 ) H st s A FH 452 55 B S 20

“FareHIVER R B i TR T, BRE| 25 AR, Rfi45 5 EBITDA Ktk
FRER 35 BlREE) , BB SO 4ERF LI 4 20 B 58 i 1 8 s A5t
2111 10%, FRAE 25 WA= A 20 5 PR 5 B 51 55 4% I E LA .

[RRM ]
(5 ZEE]

W 4 5, B LT I Bk

NE| 2050 FSLHL R AT B bR, BRPET 2019 HEJECHE H RS AR AR A0 1 R
s, BIEMERER O, SR, R E SR E DL AT FIREAS, 2t
UG PRER . B LR, EE. SR HRIR . R SR RO [ S8 R R R
BT, FRAB R LRV BUR,  BUHE A2 S ORAH O AN F G PRI AR
FL R A VBB R RGN 2 i BSOS AT BRI — 56 70, (HERBRIR 2 Tiksb.
(%8 £ JE: https://www.jrj.com.cn)

[VF&3075]

BEBHNKRARIREAKIRIT AL REFRE”

J&3Z: 14 Aug 2024: Fitch Ratings has affirmed Volkswagen AG's (VW) Long-Term
Issuer Default Rating (IDR) at 'A-" with a Stable Outlook.

The affirmation reflects our expectation that VW's profitability and cash flow generation
will remain in line with its rating sensitivities despite significant provisions and other
restructuring items, and rising investments driven by electrification and software
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transition. Challenges regarding the competitive landscape in China and footprint
optimisation for certain brands are embedded in our medium-term EBIT margin forecast
of 7% - 8%. We also forecast a free cash flow (FCF) margin of around 2% on a
sustainable basis, despite the hefty EUR165 billion-EUR170 billion investment
programme currently under way, which is in line with the rating.

The ratings also reflect a strong and sizeable brand portfolio, good geographic
diversification and a product range covering almost all car and commercial-vehicle
segments. We assess VW's capital structure as strong for its rating and aligned with other
high investment-grade auto original equipment manufacturers (OEMs).

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

B 2024 4F 8 H 14 H, HEEBHARAIRER A 2 a) KA AT N2 PR
A=, JREFRE”.

PR R i T B TR, B EOCHUE AL A H, DL AL
FVER A B A S BRI 0, K AVRZE IR BE 1 RI I & 7 AR AT 3 A L VP i
JKBIAE . BT L AR 3 EBIT FTE N 7%-8%, K A [E 76 4+ 4% Ja AT 40 i b 328
AL BRER NN T . BRI, R H T E/E#ET 1650 /4% 1700 {ZBR T B
BT, 2B RIS RANE R Gk SRFFE LN 2%, H5IPSUAETT .

PEGE [ W 1 5 K HLPE KR SRR A R A3t 22 oAk DA L3 56 BT 7%
ZERTE 240 5 T3 = S YE . B R R ARTRZE 1) B AR 485 1) TR L PP 2T DR it
s I H A A BT R A TR AR 1 R AR 3

B Z R B FHTEE N “Bal” LI £ “Baa3”; 4ERF“IEH”RE

JE3Z: August 14, 2024 -- Moody's Ratings (Moody's) has today upgraded the backed
senior unsecured ratings of aero-engines, propulsion and power systems manufacturer
Rolls-Royce plc (the company) to Baa3 from Bal. Concurrently, we have assigned a
Baa3 long-term issuer rating to the company and withdrew its Bal corporate family
rating (CFR) and Bal-PD probability of default rating (PDR). We have also upgraded the
company's backed senior unsecured Euro Medium Term Notes (EMTN) programme
rating to (P)Baa3 from (P)Bal. The outlook remains positive.

Rolls-Royce's return to investment grade ratings reflects the substantial improvement in
its profitability, cash flows and financial leverage, underpinned by strong demand and the
very successful execution of its transformation programme so far, leading to sustainably
better performance. The company's conservative financial policy, including excellent
liquidity, also supports its investment grade rating.

Anrong Credit Rating Co.,Ltd. 3
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The positive outlook reflects our expectations that Rolls-Royce will continue to improve
its credit metrics and strengthen its track record in the next 12 to 18 months. The outlook
also assumes that the company will maintain a conservative financial policy prioritising
balance sheet strength and substantial liquidity, including a large proportion of cash.

(¥R RIE: https://www. moodys.com)

B 2024 4 8 J 14 H--Bl RS RN KAWL HEFMNZ) ) R GitiG
P SR B B R WA SRR R IR VR A Bal” L 2 ¢Baa3”. [, il
O TiZ A Al “Baa3d” KIHAAT AVFLL, IS H <Bal” 2w KP4 “Bal-PD”
ARV . Bl K 1% A F A SCRF R R TCHET BR T H A S IR T RIPER L (P
Bal” Fifi%&“ (P) Baa3”, REELERF“IEMH”,

BRSBTS AR O R B T AR RE T BRI S AT AT B KR
B3, X159 a T RS I T R AE A N 3R BRI PR R RIAT . T R T R
BB ZAFRST RIS EOR, B AR, WS R R LR

“IET R e T R B R i SRR RSk 12 & 18 A gk
BT R IR O Sd SR T . % IR B IR A Al EREOR T IR0 55 B0K,
e RE W PR SR S AR I sh M, AR KL B BLE .

Bk /R Z KRR BN IEE”; Biil“Aa3 T4

JE3Z: August 16, 2024 -- Moody's Ratings (Moody's) has today changed the outlook on
the Government of Ireland to positive from stable. Concurrently, we have affirmed
Ireland's Long-term Issuer (foreign and domestic currency) and Senior Unsecured ratings
at Aa3.

The affirmation of Ireland's Aa3 ratings reflects the robust growth potential and high
wealth levels of the Irish economy, Ireland's strong institutional framework and low level
of political and banking sector risk. These strengths are set against a debt burden that is
still elevated compared to most rating peers and concentration risks in the corporate
sector that creates risks for both the economy and public finances, notwithstanding the
future buffering potential offered by the long-term savings funds.

The positive outlook reflects the prospect of a further and sustained improvement of
Ireland's fiscal strength, both with regard to its gross and net debt burden and to a
strengthening of the rules governing the conduct of government fiscal policy.

(P kIE: https://www. moodys.com )
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(hE]
QISR

RBIBRAIN A RS A3 RAT A PRS; RE“TRRE”

JE3Z: August 16, 2024 -- Moody's Ratings (Moody's) has affirmed China Oilfield

Services Limited's (COSL) issuer rating of A3 and baa3 Baseline Credit Assessment
(BCA). At the same time, we have affirmed the following ratings:

The (P)A3 provisional rating on the backed senior unsecured euro medium-term note
(EMTN) program of COSL Singapore Capital Ltd., and the A3 backed senior unsecured
debt ratings on the notes issued by COSL Singapore Capital Ltd. The MTN program and
notes are guaranteed by COSL.

We have also maintained the stable outlooks.

COSL's A3 issuer rating incorporates its BCA of baa3 and a three-notch uplift to reflect a
high likelihood of extraordinary support from, and the company's high dependence on,
the Government of China (Al negative).

The affirmation of COSL's ratings with a stable outlook reflects our expectation that the
company's performance will remain steady, and that its financial leverage -- as measured
by Moody's-adjusted debt/EBITDA -- will remain at around 2.0x over the next 12-18
months, a level appropriate for its rating.

(P EIE: https://www.moodys.com)
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B 2024 4F 8 H 16 H, sl il B RS B A BR A Rl “A3” kA7 N TF
M “baa3” FEHES A . [FI, Bibafil T LR .

COSL Singapore Capital Ltd ()45 32 HF = g JCHUT RR T A 12248 11 R <(P)A3”
IGI3ESE, LK COSL Singapore Capital Ltd AT 225 (A3 S 1 8 2 T HEAT
5P . IR IR T RIFI A AT I ZE 4 H o i FE IR 25 B AR

R ERZ S Ay Pt ) 2 8

HE I RS A3 RAT NP ALHE FL AL HEE I PEAL 2 “baa3” A = AN 201
R, DAURBZ A FIARA AT Re 3R AS R UM BRI SRR, DA O A ORI v
M o

HHREH AR S5 PR B v R, IR R T BBl 1z A RIS R RS E 1
A, HI AT A 2R (LA R % 5 151 55 /EBITDA fii &) E ARk 12-18 N H PR
FETE 20 524, &P

BT A AR AT X RFREBL?; REHTE”

JE3Z: August 13, 2024 -- Moody's Ratings (Moody's) has downgraded the following
ratings of China Vanke Co., Ltd. and its wholly-owned subsidiary, Vanke Real Estate
(Hong Kong) Company Limited.

1. China Vanke's corporate family rating (CFR) to B1 from Ba3;

2. Backed senior unsecured rating on the medium-term note (MTN) program of Vanke
Real Estate to (P)B2 from (P)B1; and

3. Backed senior unsecured rating on the bonds issued by Vanke Real Estate to B2 from
B1.

The MTN program and senior unsecured bonds are supported by a deed of equity interest
purchase undertaking and a keepwell deed between China Vanke, Vanke Real Estate and
the bond trustee.

We have also maintained the negative outlooks of the above entities.

The rating downgrades and negative outlooks reflect our expectation that China Vanke's
credit metrics will weaken over the next 6-12 months to levels that do not commensurate
with its previous rating due to weak contracted sales and ongoing margin pressure.
Although China Vanke faces financial risks because of its sizable refinancing needs, its
demonstrated ability to raise long-term secured financing from onshore banks partially
tempers the risks.
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EEFINMEE B “BBB+ K RITATES; BERE”

BR3C: 15 Aug 2024: Fitch Ratings has affirmed China Resources Land Ltd's (CRL)
Long-Term Issuer Default Rating (IDR) at 'BBB+'. The Outlook is Stable. Fitch has also
affirmed the Chinese homebuilder's foreign-currency senior unsecured debt ratings at
'‘BBB+'.

CRL's ratings are supported by its solid market position in development property (DP)
and a high quality, expanding investment-property (IP) portfolio that generates healthy
recurring income. The company has maintained a robust financial profile with stable and
moderate leverage. It also retains strong financial flexibility characterised by
uninterrupted funding access despite persistently challenging market conditions.

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

BIE: 2024 4 8 1 15 M, FEEHRN I B A RA 7 KA AT NI L PR
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JE3Z: 15 Aug 2024: Fitch Ratings has revised the Outlook on China-based Concord
New Energy Group Limited's Long-Term Foreign-Currency Issuer Default Rating (IDR)
to Negative, from Positive, and affirmed the IDR and senior unsecured rating at '‘BB-'.

The Outlook revision follows the rise in Concord's EBITDA net leverage to 7.4x in 2023,
higher than our forecast of 6.3%, due to delayed contribution from newly installed projects,
deconsolidation of the renewable power operation and maintenance (O&M) business, a
temporary rise in restricted cash and share buybacks. We expect near-term pressure on
utilisation and realised tariffs for renewable power projects to delay Concord's
deleveraging, with EBITDA net leverage around 7.5x and EBITDA interest coverage
below 3.0x in 2024-2025 before improving towards 6.5x and 3.0x from 2026,
respectively.

We affirmed Concord's IDR at 'BB-' based on its record of project execution and
recycling, adequate liquidity and balanced maturity profile with improved access to
funding, and reduced unit capex and funding cost, which will partly offset project-level
profit pressure.

(¥ P kRIE: https://www. fitchratings.com)
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(2325

BB NEERIT Aa3" RS HRYIER PR RETRE”

BE3C: August 12, 2024 -- Moody's Ratings (Moody's) has affirmed Hang Seng Bank
Limited's local currency and foreign currency long-term/short-term deposit ratings of
Aa3/P-1, local currency certificate of deposit (CD) program rating of (P)Aa3, Adjusted
Baseline Credit Assessment (BCA) of a2, long-term/short-term Counterparty Risk
Ratings (CRRs) of Aa2/ P-1, and long-term/short-term Counterparty Risk (CR)
Assessments of Aa2(cr)/P-1(cr).

At the same time, we have lowered the bank's BCA to a3 from a2, and incorporated a
one-notch uplift based on a very high level of affiliate support from The Hongkong and
Shanghai Banking Corp. Ltd (HBAP, Aa3 stable(m), BCA at a2).

We have also maintained a stable outlook on Hang Seng Bank's deposit ratings.

The affirmation of Hang Seng Bank's ratings with a stable outlook reflects our view that
the affiliate support from HBAP offsets the bank's lower BCA.

The change of the bank's BCA to a3 from a2 is driven by the asset quality deterioration of
its exposures to commercial real estate (CRE) in Hong Kong SAR, China (Aa3, negative).

Anrong Credit Rating Co.,Ltd. 9
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(43351

BEHNERET R RSB REFFRAAAA”; RETRE”

JE3Z: 12 Aug 2024: Fitch Ratings has affirmed Oversea-Chinese Banking Corporation
Limited's (OCBC, AA-/Stable/F1+) SGD1.7 billion equivalent of outstanding mortgage
covered bonds at 'AAA'. The Outlook is Stable.
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Copyright © 2024,All Rights Reserved.



B = B TS \5
ol Sl EFRTRFHER (2 134 80)

This follows a periodic review of the covered bond programme.

The rating of the mortgage covered bonds is based on OCBC's Long-Term Issuer Default
Rating (IDR) of 'AA-", the various uplifts above the IDR granted to the programme and
the overcollateralisation (OC) protection provided through the programme's asset
percentage (AP).

The Stable Outlook reflects a four-notch buffer against a downgrade of the issuer's IDR.
(B kM. https://www.fitchratings.com)
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