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X EBH R 5 & I H 1 B RN

FEBH A 5 ZE 2 (FTC) DA rue 75 IR iR ER BT, X2 46 453K
ZHN I E IR E KA E . ZABIER BRI ERSORWRRAE, ZRA FFEATR
AEHEEME S . IR FTC Ref% A R 2 Wi eL < 5) vl §E 75 2k — 25
VA, WRLE RS ATE TR AN B A AR AT . BTN AN GBS T 2 FTC W%
JEMREAE 30 REFFFHALE SRAT 5 I I B B S, XM AE 2021 £ 815 2 AR
e ZHURIAA, BT B SR M B A BT 9800 6 AN 1 5 G R R 22 5
BEAT AN D6 B 25 1 AT R
(¥R JE: https://www.jrj.com.cn)

[PF&3h3]

BERMNEERKBIRT NESLPHNBBB+; BETRE”

JE3Z: 10 Oct 2024: Fitch Ratings has affirmed S.C. Johnson & Son, Inc.'s (SCJ) Long-
Term Issuer Default Rating (IDR) at 'BBB+'. The Rating Outlook is Stable.

SCJ's rating reflects its strong brand portfolio, global reach and pricing power, which has
yielded a reasonably stable cash flow stream and good liquidity over time. Fitch expects
SCJ will experience some top-line and profit margin pressure in FY2025 (ending in June
2025); however, gross EBITDA leverage should remain in the 2.5x-3.0x range over the
next several years.

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

BPE: 2024 45 10 A 10 H: BEEWPHOHMAERE AR (SCH MKHRIT Nid
Y H“BBB+ . TR E B N R,

FE BRIV S ik 7 s K S Al A . R R EMRE S, BEZ A4 T M
MRE I ERA R st . BEHE, EERAE 2025 W4 (Bi& 2025 4 6
A s — S E SR FNE R 78800, AR, & EBITDA ALFF 2 MARRRE 2.5
%% 3.0 fEHIE R
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BiamARER A" E; RETRE”

J& 3 : October 08, 2024 -- Moody's Ratings (Moody's) affirmed QUALCOMM
Incorporated's ("Qualcomm™) A2 issuer and senior unsecured debt ratings and the Prime-
1 Commercial Paper rating. The ratings outlook is stable.

The affirmation of the A2 rating reflects our expectation that Qualcomm will generate
high single digit revenue and operating profit growth over the next 12 to 24 months. We
expect a balanced capital allocation policy that will support maintenance of a strong
financial profile for Qualcomm characterized by strong liquidity and low financial
leverage.

The stable outlook reflects our expectations of high single digit EBITDA growth in FY
'25 benefiting from a cyclical recovery in the handsets and Internet of Things segments.
We expect Qualcomm to maintain a strong cash position relative to debt and total debt to
EBITDA of about 1.3x.

(¥R kIE: https://www.moodys.com)

B 2024 4510 H 8 H - Bl 1 midE A w B“A2” RAT ANVEH ML
FEARAT 55 PP 27 DL “Prime-17F M 224 2% . PESUR R

“A2” PRI B TR T SREE R R 12 & 24 AN H AR AR AN AL
AT NFVE ML R . BT, R RO 1 AL B BUR, 0K R
TREFSRENIII SR, FE SRS SR W S AT A 2K

“Fas ) R I M T R X v il 25 W4 EBITDA = /My By K, X748
a8 T FAUR I R AU 1) B P . R T v R R R s S I IR L RS
F1i55) , B4 5 EBITDA 2 4N 1.3 fi%.

(KM
(i ZEE]

RHESR SEMEERF (ESMA) RAEHKERTHEERE

2024 4 10 A 7 H, BRIMEFMTIAEHEE (ESMA) KA (2024 SRR BB ik i
k), N TR Sk R (EU ETS) W@ ERAL T VR4S A0 WA .
KK, ESMA BRI E KRG ESMA FFAUEE A —IK. ok, ESMA ¥ T
R e R 1E] 10 H 24 H A BAPY 10:00 - 10:45 28 Fp LR BIF I 23, AR5 — Rk & 1
FEL®,
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(¥R IR https://www.weiyangx.com)

QI CIEY)

B KR ENRE T REA T

J&3Z: October 11, 2024 -- Moody's Ratings (Moody's) has today affirmed the ratings of
Volkswagen Aktiengesellschaft (Volkswagen, VW or the company), including the
company's long-term issuer rating of A3 and its short-term Prime-2 (P-2) commercial
paper rating. The outlook has been changed to negative from stable.

VW's A3 long-term ratings are supported by its robust portfolio of highly recognizable
brands (including Volkswagen, Audi and Porsche) and established market positions in
Western Europe and China; its geographical diversification and good product offering
and the company's sizeable liquidity position.

The outlook change to negative was prompted by a weakening trend in VW's operating
performance, accelerated in the last months by the recent deterioration of the market
environment in the auto sector. The negative outlook reflects the challenges to turn
around the current weak margin and negative Moody's adjusted free cash flow and to
execute the strategic shifts initiated by the management in recent months.

(FH & ¥E: https://www.moodys.com)

B 2024 4F 10 H 11 H -- BiliS- KA T KAGRER D ARV, O
FLAS KA RAT NV “Prime-27 % JA R M ZE IR VP2 . VPR EE N N i
ETR i

KAGRERI“A3” KPR o T K2 E R A A (B R, B
TERIOR 3D DL K A7 VG R o ] P 2 T 3 7 5 3 3k 22 e A0 R R4 190 7= it ARk
DA KA B AT R BRI o

KR ELEN G B R MR, MR E T
BB AE R 25 TLA AR 73X —#a % <A e B S e 1 L 24 i 59 A R
R I R 5 7 3 ISP, DARATE 2 JUAN H R ) 5% % A% BT T
I B o
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(FE]
QISR

PR T FEIES BT BA LT R “BBB+ K R AT PRA

JBE3C: Oct. 9, 2024--S&P Global Ratings today assigned its 'BBB+' long-term issue
rating to a proposed drawdown of senior unsecured notes from CSI MTN Ltd.'s medium-
term notes (MTN) program.

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). CSl is
the group's key offshore business platform and remains an important driver for earnings
growth. The ratings and outlook on CSI move in tandem with those on the parent.

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

. 20244 10 H 9 H, #riE#ZF CSI MTN Limited UK 17 /5 2 IR 2245
“BBB+ K HIRAT L, EHIAJE T AT N A TR

RAT NIIME—BEA T SRS H A TR A 7] FR RIS AEE AR

RAT VR T HR A5 UE 27 bR o B S PR T RIS A (0 T 254 BN T R O
BRIZAERUE IS fe i 540, it RIS G 5K 20 5 RS IE SR B b H BT R R
() B F A TG AR A R R G £t 25 Ak T TR 5 32 2 Ao

Pl 5 RS E B AU SRR R A IR A B O AR . EUESR B bR
LT ENEREIE G, TR RAINKEZEIRE ). SIS ERETE
R B 5 REA B VRO R B — 3

BiliAEIA Syngenta AG“Baa3” RAT AP ; BRERBN“AE”

FE3C: October 10, 2024 -- Moody's Ratings (Moody's) has affirmed Syngenta AG's
(Syngenta) Baa3 issuer rating. We have revised the outlooks to negative from stable.

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



B = B TS \5
ol Sl EFRTRFHER (2 141 80)

The outlook change to negative reflects our expectation that Syngenta's financial leverage
will remain elevated because of weak earnings. Although we expect its earnings will
gradually improve as demand normalizes and the effects of industry de-stocking subside,
the company's deleveraging plans will likely face hurdles from market competition and
volatility in product selling prices.

The rating affirmation is driven by our expectation that Syngenta will maintain its leading
position in the crop protection product market and focus on improving its earnings and
reducing debt. The company also benefits from its position as an important operating
subsidiary of Syngenta Group Co., Ltd. (Baal negative) and ultimately China's central
government-owned Sinochem Holdings Corporation Ltd., which underpins its track
record of having good funding access.

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

B¥: 2024410 A 10 H, FidiAfik Syngenta AG [)“Baa3” K17 A1FZE. it
OV VPR B\ R R e A T

J& SRR AL e Sk T FE I A TR, BN Syngenta AG A S5 AT TR IR 2 R R
BOMPRFEmAL. R PE 5 75 R IE 5 A AT 25 PEAE 2 ()7 38, A
BT, %A FIEATA TR AT B8 2 1 17 37 58 4 A0 77 B B A0 1 U 3 R B

PR B TR T Syngenta AG AR FF AL RAEY LRI 77 5 T 3 140
AT, FEEETREBFANADG S . %A %5 T HAE NI SRR E R
A F](Baal HTH)) LA K s 2 B R RBUR BT A B A B A AR A R ST A F I E IS
AT RIHAL, XA Syngenta AG B Y il 7 LR I8 24 5E T R

BN ARG SRE A2 RAT NP e i RE

JE3Z: October 10, 2024 -- Moody's Ratings (Moody's) has affirmed Shandong Finance
Investment Group Co., Ltd's A2 issuer rating and the A2 senior unsecured rating on the
USD bond issued by SFG International Holdings Co. Limited and guaranteed by
Shandong Finance, and maintained the negative outlook.

This rating action follows Topsperity Securities Co., Ltd.'s announcement on 8 October
2024 that Shandong Finance had received approval from China Securities Regulatory
Commission (CSRC) to become its controller. According to CSRC's approval
announcement, Shandong Finance will own 35% of Topsperity Securities' shares.

The affirmation of Shandong Finance's A2 ratings reflects our view that its Topsperity
Securities acquisition is in line with the Shandong government's strategy to enhance the
province's financial services and that the investment is within our expectation for the
Copyright © 2024,All Rights Reserved.
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company's investments in strategic sectors in 2024. Despite the increase in its commercial
risk exposure, the acquisition will not materially impact either the government's
propensity to support Shandong Finance or its A2 issuer rating.

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

P 2024 4F 10 H 10 H, Bl L R W 5% B BIA PR A 5 <A A AT
ANEZR LA K H1 SFG International Holdings Co. Limited & 47 3 1 1L < 4 4 S FHH AR 1)
EITFF A M PNV, 4R R

K IRVBAT BN RAEFEFRUE T B i A PR 7] - 2024 - 10 H 8 HE A L AR &4
1 3R A [ IE S 2 v o s fil N 2 Ja AT 10 AR 4 Hh [ IE s 22 Bt A 15
LRIV 4 B2 DR R A B UE 27 35% I 4

L ZR I 4 £E A A2 PR IR DA S i 1 8l PR W e, B GOS0 A R IR 25 45 6 1L
RAEBUR IN5R1ZE & iR 45 00k, I R A Bl iZ A " 2024 75 G
QIR T BT o R R b XU Wl 1 BG I, I CWSOE AN 2 P BURT SCHRF Ll AR I 4
SR i m) Bl A2 AT N PER ™ A B K2

BER TG BHFEBMRAT RITRI“BBB+ 1%

JE3Z: 08 Oct 2024: Fitch Ratings has assigned China-based Yantai Guofeng Investment
Holdings Group Co., Ltd.'s (YTGF, BBB+/Stable) proposed US dollar senior unsecured
bonds a rating of 'BBB+".

)

The proposed bonds will be issued by Junfeng International Co., Ltd (JFI) and will
benefit from a keepwell deed, a deed of equity interest purchase undertaking and an
irrevocable cross-border US-dollar standby facility arrangement by YTGF. Proceeds will
be used to refinance offshore debt, invest in offshore projects and to replenish working
capital.

The proposed bonds will constitute JFI's direct, unconditional, unsubordinated and
unsecured obligations and will rank pari passu with its other present and future unsecured
and unsubordinated obligations.

Fitch believes the keepwell deed, the deed of equity interest purchase undertaking and the
cross-border US-dollar standby facility arrangement signal YTGF's strong intention to
ensure that JFI has sufficient funds to honour its debt obligations.

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

Anrong Credit Rating Co.,Ltd. 6
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BRI, AEBF S FOASUE S AR VA BIMSURTAN R 4R 015 58 56 o6 FH Dk 22 i
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[FEFZE]
(i3 %E ]

PRREE: SO SHONEBRMAMEFRE

s 0 U] W R R AE A HE 2k L R P 2 4F FE IR R BRI Y G RO i s
PEHEMUEE RNl EBUMANE SR ILRISS )T, AASE SR AT HR 4 4 Rl U AT B
KR, &£ JVETFHEEKRITHET 600 2E TGOS, FHHIE RSN
ESG & m AWM, BS54 6 H, XFEESHE 230 A, EFHE ML
1600 1Z3%70, BMEMFRIIEK 60%, EUAEHCE B &SRR RN RSCEAR, MH
AR I AEAESE . DERN SR AT, CLRARMHE] E F1A R 7 T )
A AR
(E R R IE: iFinD)

[VF&3075]

ER FEBERIES N RIT IS T ERB AA K RIT IR

JBE3Z: Oct. 8, 2024--S&P Global Ratings today assigned its 'AA+' long-term issue rating
to Hong Kong Mortgage Corp. Ltd.'s (HKMC) proposed social notes.

The senior unsecured social notes will be drawn down from the company's US$30 billion
medium-term note program--two-year and five-year notes denominated in Hong Kong
dollars, three-year notes denominated in U.S. dollars, and seven-year notes denominated
in Chinese renminbi.

Anrong Credit Rating Co.,Ltd. 7
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The issue rating on the notes reflects our long-term issuer credit rating on HKMC
(AA+/Stable/A-1+). The notes will constitute direct, unconditional, unsubordinated, and
unsecured obligations of the issuer. HKMC plans to use the net proceeds to finance and
refinance eligible social projects in accordance with its social, green, and sustainability
financing framework.

The issuer credit ratings on HKMC reflect the company's critical role in promoting the
Hong Kong government's policy objective of enhancing banking and financial stability,
and HKMC's integral link with the government. We see an almost certain likelihood that
the government will provide timely and sufficient extraordinary support to HKMC in the
event of financial distress. We therefore equalize the ratings on HKMC with those on the
government of Hong Kong.

CE B KIE: https://www.spglobals.com)

BiE: 2024 4F 10 A 8 H, b2 T HIBHUEIEHA R A WM RAT M 25T
TR AA KT RAT VR

ZE R TCHIT A 2 T EE A R T AW R UE S 300 12.3€ oA A S PR TR
A3 L T G 2 SEHAFN 5 R IHEEYE . DLSESCTHA I 3 AR IASEIE LA DL AR
TH Y 7 SE A EE A

IR IR RAT VP B T AR S B R IE SR K R AT NS TR (AA+H
FBIA-LY) . FIREIRG MR AT NBE#. &M RSB K B % . &k
FEAEIESF T RIAR A Fo At 2 . MR B T RESR R R HEZE, B T A sk LR T 8 &
A2 T H B A Fik % B P R

BRI 1 R AT NS FHR G W12 28 B 70 (e it B Vs R X EURF N 3 4R AT K 4
RlREE BUR B bR TS EE A A, DA% A TS5 BUR 2 R A] BHR 1 ST .
PRENA, BRI — B B B A, BURFAIRS AT RS2 m)i% 2 =) $2 435 K i i
TR MRS R . Rk, PR T A IR LS VTP S B R X EUR B PE R

PEFIAFSEB A KBRATNEHPS; HRERBEZ <A

JE3Z: On Oct. 8, 2024, S&P Global Ratings revised its rating outlook on SHKP to
negative from stable. At the same time, we affirmed our 'A+' long-term issuer credit
rating on SHKP and the 'A+' issue ratings on the company's guaranteed senior unsecured
notes.

The negative rating outlook reflects our expectation that SHKP's margins and leverage
will remain strained over the next 12-24 months. However, we expect the company to

Anrong Credit Rating Co.,Ltd. 8
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temper land acquisitions and reduce debt, such that the debt-to-EBITDA ratio falls to
3.5x or below over the period.

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

B 2024 £ 10 A 8 H, EReprimg Rty R EA R 2 7 I PFH R BN A
SET NI EE . [FIN, AREIA 1T R A+ KR AT NME PP, A
Loz m) A AR OISR SR8 A+ AT W

O VER R R SR 1 BRI TUN, BIROK 12 2 24 DA, B SEh ™ 1)
T FRALT AR FFEL DR FF IR PRI, AR I 2 2 RPRE S S I g 555
#5155 5 EBITDA Z FEAE LR F %2 3.5 {5 BREAR

[Fmigk ]
[T EE]
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NG

(3B & & : https://www.zhitongcaijing.com)

[P35

BERHNEBEIKITE BB RERE”

JE3Z: 10 Oct 2024: Fitch Ratings has affirmed Singapore-based GLP Pte. Ltd.'s Long-
Term Foreign-Currency Issuer Default Rating (IDR) and senior unsecured rating at 'BB'.
The Outlook is Stable. Fitch has also affirmed the ratings on outstanding debt instruments.

The affirmation and Outlook reflect the smooth execution of GLP's asset monetisation
plan and the additional credit facilities it obtained from its key banks, which will provide
an adequate liquidity buffer to help address its material short-term capital-market debt
maturities. Fitch expects a gradual stabilisation in the company's asset monetisation
Anrong Credit Rating Co.,Ltd. g
Copyright © 2024,All Rights Reserved.



B = B TS \5
ol Sl EFRTRFHER (2 141 80)

programme, coupled with rising contribution from new businesses, including the data-
centre segment, to support the company's EBITDA/cash flow recovery and medium-term
deleveraging.

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

B 2024 4F 10 ) 10 H: HUSUP LMV K0 R AT R 09T 4R
RN BB . e, BASEHIA T X 1P 8 % LRI

P R S S T 34 37 2 7 5 T o BRI AAT DL T WA BEARAT 3549
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FSFIFE, BT, %A T I B TR R, I LR
R FS I E Pl 6 60 SRR TR, 6 3% A 511 EBITDAVEL U142 95 o
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[VF&3075]

BEmNMEREGRE AR AT M FLIVFR; REFE”

J&E3Z: 10 Oct 2024: Fitch Ratings has affirmed Japan-based Sumitomo Life Insurance
Company's Insurer Financial Strength (IFS) Rating at 'A+' (Strong) and Issuer Default
Rating (IDR) at 'A'. The Outlook is Stable. At the same time, Fitch has affirmed the
rating on Sumitomo Life's US dollar subordinated debt at 'A-".

Anrong Credit Rating Co.,Ltd. 10
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The affirmation of Sumitomo Life's ratings reflects its 'Favourable’ company profile, and
‘Very Strong' capitalisation and financial performance. The ratings also factor in our view
of Sumitomo Life's exposure to high-risk assets such as domestic equities, which most of
its Japanese peers also face.

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

B 2024 410 H 10 H, BTN H AN A dr RIS AH B2 4 PRI A =]
W55 S IIVERON A (58D, RAT NELIVFI N A", BEFaE”. SILFER, =
2 OHIME AR AR RS 38 TR IR 2 55 PP A=

AR A A R B PR B A B T 3 R A RPIRBL, DL 4R 5> T {E A I
BRI o VPRIEFH G T BB A A DR IS0 H A ] A 1 52 48 v JRUISSE 9% 77 1 JXU IS e
CETE, HRZHH AR FRAT I E R .

BEHINAHBPRNA"; REREE”

JE3C: 11 Oct 2024: Fitch Ratings has affirmed Honda Motor Co., Ltd's Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'A". The Outlook is Stable.
Fitch has also affirmed Honda's Short-Term Foreign- and Local Currency IDRs a 'F1'.

The affirmation of the Long-Term IDRs and Stable Outlook reflect Honda's strong
business profile, underpinned by its motorcycle business, stable industrial profit and
profit margin, and low leverage with a robust net cash position. The Short-Term IDRs
reflect Fitch's assessment of very healthy liquidity, indicating an overall financial
flexibility subfactor of 'a" in Fitch's Ratings Navigator.

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