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[XE]
(MisnEE]

X EIE S S e R8T T/EH 23 /MR B KRR 5 B
i E] 11 A 27 H, B Point72 Ventures 3% 4 37 F I #] 61 42k 24 Exchange &
i, HOIREEENER 5 RSz E 24X National Exchange, %58 5 Frl
BN B E R AR TAEH ST 23 /M2 G AR MRS 5 . o3
FEHIEZ7 2 5y 23 R o (MR B2 W8 A2 J7 A 05 3 Or s 50 Fo vt 57 &t 1) 245 F
WLk % ;i 24X National Exchange 1% #E /)& R AL R4 7 36 EH S .
CF B3R IR https://www.eastmoney.com )

[PF&EhS]

BN EIRET MM AT B3 AT KKIWH; REFEA“ER”

JR3Z: November 25, 2024 -- Moody's Ratings (Moody's) affirmed the ratings of Global
Medical Response, Inc.(GMR), including its B3 corporate family rating (CFR) and B3-
PD probability of default rating (PDR). At the same time, we affirmed the B3 ratings on
the senior secured first lien term loan and senior secured notes due 2028 and Caa2 ratings
on the senior secured first lien term loan and senior unsecured notes due 2025. The
outlook was revised to positive from stable.

The rating action reflects our expectation that GMR will continue to maintain leverage
below 5.5x over the next 12 to 18 months. We expect GMR's leverage reduction to be
supported by mid-single-digit revenue and earnings growth from a stronger net revenue
per transport and mix shift toward higher acuity services. Additionally, we expect GMR
will maintain good liquidity, underpinned by positive free cash flow.

The rating benefits from the company's scale and leading position as a provider of pre-
hospital healthcare services, including medical transportation, in the United States. The
company also benefits from significant diversification by geography, payor and service
lines, as well as growing predictability of revenues from increasingly in-network
commercial payor sources.

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



23 1 AR IR A
ik S Lt ERRTET AR (2 148 49)

The positive outlook reflects our expectation that GMR will continue to grow organically
and to improve earnings, while maintaining leverage below 5.5x and good liquidity.

(¥R EJE: https://www. moodys.com)

B 2024 5 11 H 25 H - Bl 7 2RI M 2~ 7 (Global Medical
Response, Inc., L FHEFR“GMR™) HIPFL, G3E<B3”A m K IFH A <B3-Pid 21
VPR [FIRE, BN 1% A A 2028 4F 2 HA L e 0 4R 25 — B B A S B 08 3k f
PRI OR IR () “B3” P, BA A 2025 4 2 B0 S t0 0r 5 — B B AUE BTG
Fe AR B “Caa2 P2 . VPR B\ R B Ik 1™

X PRAT SRR T RN GMR AR 12 & 18 N H WERSERAT R 4ERF £
5.5 LN, Bt GMR BIALAT R T FERAE 21 i A2 A AU A 2 A1 15
KSR, XIS OR B T 5 50 20 1 B Gz Jini N LA ) B ey Bt P2
M55 A G FA . BhAh, FRIETT GMR KL IE H HILE I SO T IR EF R IR
ik

2P Tz A rE N R E BT RS (BRI HOE) SR Atm a R A
SEHAL . 1% A RO R T SO TR 55300 H IR 225 2 AR, DURGBOR %
PR 10X 28 AR MV A 5 WSO R R 500 1

“IET VLR e B8 I e T A2 (R T, B GMIR K 4k 82 S LA WL K IR 4 s
A, FIRPRATAT R AE SR L 5.5 LR, JFORF RIFHImah k.

BEHINEBH AT RTNELWPEAN“BBB-"; [REIREIN“IEMH”

J& 3T : 27 Nov 2024: Fitch Ratings has revised the Rating Outlook on Flowserve
Corporation's (FLS) Long-Term Issuer Default Rating (IDR) to Positive from Stable and
affirmed the IDR, senior unsecured revolving credit facility, senior unsecured term loan
and notes at 'BBB-'".

The Outlook revision reflects the company's expanding margin and robust demand
prospects supported by a strong backlog and aftermarket composition. Fitch expects
improvement in EBITDA leverage to below 2.5x and free cash flow (FCF) margin to
reach mid-single digits. Fitch could consider an upgrade over the next 12-18 months if
backlog strength remains and management successfully demonstrates efficiency gains
that result in sustained margin expansion, while maintaining a commitment to a
conservative balance sheet..

(¥R 3R JE: https://www. fitchratings.com)
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B 2024 11 H 27 H: BHEEFR A ARSI A A (Flowserve
Corporation, L TFEIFRFLS?) MWK HAIRAT NIE LV PEL e BB e e A A
CIEM, FERNFRAT NP AT ORIEIME DT DLAe T IR e 0T
AR PESC N “BBB-7.

JEEBR (R S T %o mAE SR N AR IS AN 5 T 3 M S AN R R
AR T RATF . EETOH S BT H AR AR EATAT 2R fe 2 2.5 (5 LR, B
HH B g A ORI B M AEAROK 12-18 M AW, ARARISIT L OR 5 9 2,
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B & L%~ F I

CRRH 1
(% EE]

BRI 94T R B FRVEBOYE, BRGERE 2022 4 DUREBK A

WK TGk 28 AR SR B B AR, 38 25 DA BRI AT A ik G b & 5 A A K
ME R o T B R R TT X P A g oK & SRR AL s s T 2 4 fe BT 5
5L N ERI 1%, fil S 2022 4 11 F PISRERARAL 1.0335. BRI AT T4 H R 50 4
B ST I RS MR M DU 15% 22 5 R T+ 22 50% A F.
(¥R 5 JE: https://www.jiemian.com)

[F&zh3]

BEFI\ T RERT R ARG NAAL; BRERE”

J& 3C : 29 Nov 2024: Fitch Ratings has affirmed Lloyds Bank plc's (Lloyds, AA-
/Stable/F1+) mortgage covered bonds at 'AAA' with a Stable Outlook. The affirmation

follows the review of the programme after Lloyds was upgraded to 'AA-' on 21
November 2024.

Uplifts Above IDR The covered bonds' 'AAA' rating is based on Lloyds' 'AA- 'Long-
Term Issuer Default Ratings (IDR), the various uplifts above the IDR granted to the
programme and the over-collateralisation (OC) protection provided through the asset
percentage (AP) used in the asset coverage test (ACT).

Anrong Credit Rating Co.,Ltd.
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Fitch relies on the highest level of adjusted AP over the last 12 months of 79.2%, which
provides more protection than Fitch's '"AAA' break-even AP of 100%. The Stable Outlook
reflects a six-notch buffer against an IDR downgrade, as well as the Stable Outlook on
Lloyds' IDR.

(¥R & JE: https://www. fitchratings.com)

BVE: 2024 7 11 H 29 H: EEFAGTRMERITHR A" (Lloyds, “AA-
VIFREFI) LR iR NCAAAR, VR NCRRE. hT IRAEERAT
T 2024 4E 11 H 21 HIEARTFN“AA-"Z 5, BEEg %R T T .

T RAT N A PEGR_E IR G B AAA” PR L T 57 BAEARAT I “AA-" K
WIRAT NELAIW . Tzt R & T+ 54T NI VR 28 Rh 8 LK B
77 st D P (9 B 7 20 SR B KR AT R 3

MO (AR (123 25 12 4 1 79.2% 1 B ARG A A SR KT, K LL RS
“AAA L 100% KT 0 A 70 SR 34 T B M09, R 0 VR 2 R e
TEPRERAT NSRRI NGB, AR % A ARAT AT N SRR
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BERYUI AR 2 T EAKRERBERNNE"; FIANRIT ANBELTREA
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J&3Z: 25 Nov 2024: Fitch Ratings has revised CNH Industrial N.V.'s (CNH) Outlook to

Negative from Stable, while affirming its Long-Term Issuer Default Rating (IDR) and
senior unsecured debt at 'BBB+'".

The change in Outlook reflects pressure on CNH's profitability and leverage metrics due
to a sharp downturn in the agriculture market. We forecast CNH's EBITDA net leverage
to remain above its negative rating sensitivity at end-2024 and end-2025, despite our
assumption of better cash generation in the latter year. Despite the unchanged
fundamentals of the market and CNH's strong business profile, the timing of market and
leverage recovery remains uncertain post-2025.

The ratings reflect CNH's strong market position in the agricultural equipment
manufacturing (AG), especially in heavy tractors, and a competitive product portfolio.
This helps support resilient pricing even in a weak market environment.

CFop R IR https://www. ﬁtchratings.com)
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B 20244 11 H 25 H: BEECKILE4iar == T4 R (CNH Industrial
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BE LA EPREAL; REHE”

J& 32 : 25 Nov 2024: Fitch Ratings has upgraded China General Nuclear Power
Corporation's (CGNPC) Long-Term Foreign- and Local-Currency Issuer Default Ratings
(IDRs) and senior unsecured ratings to 'A+' from 'A', and its subsidiary CGNPC
International Limited's (CGNPC Int'l) Long-Term Foreign-Currency IDR and bond
ratings to 'A+' from 'A". The Outlooks on the IDRs remain Negative.

CGNPC's ratings are now equalised with China's sovereign rating (A+/Negative), as per
our Government-Related Entities (GRE) Rating Criteria, which reflects an extreme
likelihood of support from government. The upgrade is driven by assessment of 'Very
Strong' for contagion risk, as we now believe CGNPC's status and visibility in both
onshore and offshore funding markets is more aligned with rated GREs in the energy
sector that were assessed at "Very Strong' for this factor.

CGNPC Int'l's 'A+' ratings are equalised with those of CGNPC, based on Fitch's Parent
and Subsidiary Linkage Rating Criteria, reflecting CGNPC's high operational, medium
legal and strategical incentives to support the subsidiary.

CFB IR https://www. ﬁtchratings.com)
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JR3Z: 28 Nov 2024: Fitch Ratings has upgraded Quzhou State-owned Capital Operation

Co., Ltd.'s (QZSC) Long-Term Foreign- and Local-Currency Issuer Default Ratings
(IDRs) to 'BBB', from 'BBB-'. The Outlook is Stable. The rating on the company's US
dollar senior unsecured notes has also been upgraded to 'BBB' from 'BBB-'.

The one-notch upgrade of QZSC's ratings reflects our view that it is the most strategically
important government-related entity (GRE) in the development of Quzhou municipality
as its policy role has been reinforced and its capital market recognition is rising.
Therefore, we believe it is extremely likely to receive extraordinary support from the
municipal government if needed..

CFop R IR https://www. fitchratings.com )

BivE: 20244 11 H 28 H: EHZEPROKEMTEARAZEBRAT
A K IASN AIA T R AT MBS 5 “BBB-"_ LA £“BBB”, JE&HE“FaE”.
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BEMHINBRELNRIT NBLWRNA-"; BHINBRAFRE AT ML
TIZRIR“A”

JA3Z: 27 Nov 2024: Fitch Ratings has affirmed China-based Taikang Insurance Group
Inc.'s (Taikang Group) Long-Term Issuer Default Rating at 'A-'. Fitch also affirmed
Taikang Life Insurance Co., Ltd's (Taikang Life) Insurer Financial Strength (IFS) Rating
at 'A' (Strong). The Outlook on both ratings is Stable. The rating affirmation reflects
Taikang Group's solid solvency buffer, profitable but moderating operating performance
and 'Favourable' company profile.

Fitch expects surplus growth will enable Taikang Group to sustain a solid capital buffer
to support the expansion of its operating subsidiaries. The comprehensive solvency ratio
improved to 299% at end-1H24 from 285% at end-2023, well in excess of the 100%
regulatory minimum. Operating leverage also decreased to 9.1x in 1H24, from 9.4x in
2023.

(% H % JE: https://www. fitchratings.com )

BIvE: 2024 4F 11 H 27 H, HEFLOHIARFEREEDRDAER AR (LA
TRIFR “BEEER” D MKBET NELEI N A" EEFEN LN, BEANFR
KA BRTTAE AR (DLRERR “RENGE” D PR AR W5 5E 100 A" (i
;D WIVER R B N FaE”. IRTPRIA R T, REERME TRE 1%
s Z2ENE ST R R I Friiss e He R A mPRGL.

BT, BRI EREEIS DR R AZ M, U FHLisE T
ANFY K. HERRIZRE AT RE IR T 2023 FFK 1) 285% 8 T+ 28 2024 4F
FRPRERET 299%, 7T 100% M R AR S ER . ZE AR MM 2023 £ 9.4
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(¥R 5k JE: https:/www.cls.cn)

[PF&EhS]

BIPR B IREF Bao-Trans “A3” RIT Ni¥4; BE<RE”

R 3Z: November 29, 2024 -- Moody's Ratings (Moody's) has assigned a first-time A3

issuer rating to Bao-Trans Enterprises Limited, a wholly-owned subsidiary of Baoshan
Iron & Steel Co., Ltd. (BISC, A2 stable). The outlook is stable.

"Bao-Trans' A3 issuer rating reflects its high integration with and strategic importance to
its parent BISC in providing offshore raw material procurement and related shipping
services as well as offshore financing; BISC's track record of providing support to the
company; our assessment of strong reputational, financial and operational incentives for
BISC to support Bao-Trans when needed; and BISC's strong ability to render support,"”
says Roy Zhang, a Moody's Ratings Vice President and Senior Analyst.

Bao-Trans is highly integrated with its parent's business. The company is strategically
important to BISC in procuring raw materials needed for the parent's core steel
production business. Bao-Trans is BISC's most important offshore raw materials sourcing
platform, satisfying most of its parent's needs in iron ore and coking coal, the two key
raw materials for steel production.

Bao-Trans is also BISC's primary provider of shipping services related to its procurement
of overseas resources. The company also provides similar shipping services to other
subsidiaries under China Baowu Steel Group Corporation Limited (Baowu, A2 stable)
and to third parties when it has excess shipping capacity. These services are directed and
coordinated by BISC.

In addition, Bao-Trans is BISC's primary offshore financing arm. It has the critical role of
securing offshore funding and trade financing for resource procurement and related
freight financing on behalf of its parent.

CFB IR https://www.moodys.com)
B 2024 4F 11 H 29 H - Bl ks T F NS AR AR (A,
“A2” [ “FaxE”) AT AT] Bao-Trans KAT AVEH“A3”, VPFRJRENFE.

2 1t PF 2 Bl A2 B 7= 2 43 M Roy Zhang K7~ : “Bao-Trans f“A3” & 4T N TF
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J&E3L: November 28, 2024 -- Moody's Ratings (Moody's) has affirmed the Baa3 rating
on LLPL Capital Pte. Ltd.'s (CPL) backed senior secured USD notes and changed the
outlook to negative from stable.

"The revision of the outlook on CPL to negative is driven by a deterioration of the
financial metrics of its project company PT Lestari Banten Energi (Banten 1), stemming
from operational disruptions that exceeded expectations as well as higher-than-
previously-projected operating expenses (opex) and capital expenditure (capex) needed to
sustain its future performance," says Erman Zhang, a Moody's Ratings Analyst.

As a result, we expect Banten 1's average debt service coverage ratio (DSCR) to drop
below the downgrade trigger of 1.30x for 2024 and gradually return to the range of 1.30x-
1.40x only during the remaining tenor of the bond. This is lower than our previous
projection of 1.34x-1.45x. Depending on how the project performs for the remainder of
2024, full-year DSCR could range from just below 1.0x to 1.15x. A DSCR below 1.0x
would necessitate a debt service reserves drawdown.

We expect Banten 1 to incur higher opex and capex than previously projected to alleviate
its operational challenges and sustain its future performance. These higher costs will
weigh on the company's financial performance and lead to a deterioration of its DSCR.

CFB IR https://www.moodys.com)
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(¥R 5 JE: https://www.ceweekly.cn)

[PF&EhS]

B H PR ERPPR R E SO U s BN “Baa3” T4

R 3Z: November 28, 2024 -- Moody's Ratings (Moody's) has affirmed the Baa3 issuer
and senior unsecured ratings of Nissan Motor Co., Ltd., and changed the outlook to
negative from stable.

"The change in outlook to negative from stable reflects the deterioration in Nissan's free
cashflow and margin as its automotive business profit, most notably in the United States,
has worsened in recent quarters," says Dean Enjo, a Moody's Ratings Vice President and
Senior Analyst.

The change in outlook to negative reflects Nissan's recent profitability decline and the
potential for further downside driven by slowing demand for its automobiles globally. A
slowdown has been evident in China since early fiscal 2023 (which ended March 2024)
but now its largest market - the US - faces challenges in the form of high sales
incentives, high inventories and an aging product lineup. The company also faces
execution risk with its new restructuring plan, which aims to cut costs by JPY400 billion

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

11



23 1 AR IR A
ik S Lt ERRTET AR (2 148 49)

over the next two years. Its automotive profit and margin trajectory and execution of its
turnaround plan will be key factors that will impact its credit profile over the coming 12-
18 months.

Nissan's Baa3 issuer rating reflects the company's global presence and brand recognition
in major auto markets. The rating also reflects the company's substantial cash holdings in
its automotive business, which will provide sufficient liquidity for the negative free cash
flow that could persist over the next few quarters.

The negative outlook reflects our expectation that the company's credit metrics, such as
EBITA margin and free cash flow, will remain weak because of worsening fundamentals.
The outlook also incorporates our view that Nissan will not experience a sudden rebound
in its key markets such as China and the US.

CFop R IR https://www.moodys.com )
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