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EH 30 FHHEFARFIRMEK 6.69% , BKE 10 H LURRE
S [ AP HT N B L 5E —J N . psiise 12 H 6 HAEA B AR, 30 4F 1 [l
SE RS LR K37 6.69%, A 10 H 24 HUCKEAR, KT LR 6.81%.
BT R T 9 HKF, BEBHIER K M Al BE LRI L . Redfin Corp.
ST T 30 A HAHKHR SRR A AE 2025 FE AR FRIEA M0 7% Ko
(¥ B JE: https://www.eastmoney.com)

[PF43h3]

Bl AR C“Baal " RETHRIE; HRERBEN“LE”

J&3Z: December 05, 2024 -- Moody's Ratings (Moody's) affirmed Netflix, Inc.'s (Netflix)
Baal senior unsecured ratings. The outlook was changed to positive from stable.

The change in outlook to positive reflects our expectation that Netflix will continue to
grow revenue organically, improve operating margins, generate robust free cash flow and
maintain strong credit metrics. At year-end December 31, 2025, we project free cash flow
generation will be around $8 billion, and total debt-to-EBITDA (inclusive of Moody's
adjustment) will be less than 1.5x.

"Over the next few years, we expect Netflix to generate solid operating results and
maintain its leading competitive position, while remaining committed to conservative
financial policies, " said Emile El Nems, a Moody's Ratings VP-Senior Credit Officer.

(¥R & JE: https://www. moodys.com)

BPE: 20244F 12 H 05 H, Buliggih 75 CAR (BUFEFRR K K“Baal”
BB TCHHORVER . VPR B A R N IE T

PR R iR e BN IR, [ B 7 AR R TR Ak SR LR N B LG
Rz ERER PPN H ISR IR FFRSE AR T . Bl it
20254 12 A 31 HER, & CHEM™EL 00K TME HRMER, Bhs5EHR
PrIA R P TRE I LR CRFEREIE R BT 1.5 5.
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PR R S H . =25 B Emile Bl Nems RoR: “fEARJUE, B4
WCRELERR B S, JFORRFHAUERITE S AL, [R]IN 4882 Ry IR <7 1 55 I
%o LD

T2 AL AL e TR PR Z “Baa3”; JRE“HEE”

J& 3Z: December 04, 2024 -- Moody's Ratings (Moody's) downgraded Sonoco Products
Company's (Sonoco) senior unsecured notes rating to Baa3 from Baa2 and backed
commercial paper rating to P-3 from P-2. We also affirmed the Baa3 rating on the senior
unsecured notes raised in September 2024. The outlook is stable.

The company's rating is constrained by: (1) high expected debt/EBITDA leverage of 4.1x
in 2024 that will reduce to 3.8x in 2025 and 3.4x in 2026 (all pro forma for Eviosys
acquisition and potential divestitures); (2) low growth rates in mature markets; and (3)
acquisition driven growth strategy, which creates event risk of debt financed acquisitions.

The stable outlook reflects our expectation that EBITDA growth and free cash flow
generation will support debt reduction such that the company will deleverage below 3.5x
in 2026.

(¥R kR JE: https://www.moodys.com )
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FP-37. BMIEHIN T 2024 4F 9 H RAT IR E TR IR EIR ) “Baa3 1P 2. WHE
EONRRE”

SRS A 7 (VP2 BIDL R IR IHIZ: (1) 2024 4EFUYI15 55/EBITDA ATAF
REik 4.1 1%, 2025 (KPR E 3.8 1%, 2026 fE[EE 3.4 1% (399U ¥ Eviosys Fl175
FERFREMTGED 5 () MATHMIEKE; (3 WWLRS)BIIE K Kk,
27 AR A5 25 Rl R A ) AR RS

“Rare” MIVPYL R ML T AR P TN, RO BT IE M 5 AR KA E
DL G IR 7= A SRR 55 108 b AT A 122 2 ] IRAT AT 23R 7 2026 4[4 %2 3.5 %5 LA
T

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



23 1 AR IR A
ik S Lt ERRTET AR (2 149 49)

[ &K ]
(MisnEE]

BRI RATAT: FEHI P RRTT X S 5F T BE TSR

BRI RATAT KA IR 12 F 4 H H RIS 25 B8 1 H 5528 A Wik 2 i
For, FINBOTIX 5K AT BER S, TIE G I IE N AT X . BOoTX £ RS
HAAZFEEER G, A% ERERBURAIGK . SEhrE NS E (GDP) [
A Y DURBURHE 9 hish . 3228 BFBUR I i L AN E PR AN /i B 46 5% T LR Y
Wiy, [ AL N T SRARIR IR . 28 = Z=JE IR IT X 52 B GDP M LEIE K 0.4%, #B J5
e B MR IR 2 S I PR R IR k. WA AR R, BT RS IG TR AN i i b
FreizEds, FMINATHE KRR, .

CF B3R IR https://www.jiemian.com.cn)
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Bl B IHMAE K AT KRFRE“Ba3”; RERE”

J& 32 : December 05, 2024 -- Moody's Ratings (Moody's) upgraded Amer Sports, Inc.'s
("Amer Sports") Corporate Family Rating ("CFR") to Ba3 from Bl and Probability of
Default Rating ("PDR") to Ba3-PD from B1-PD. We also assigned a SGL-2 speculative
grade liquidity rating to Amer Sports, Inc. The outlook was changed to stable from
positive.

The upgrade of the CFR reflects that leverage and free cash flow will meaningfully
improve following Amer Sports' public second share offering and expected debt
repayment. We expect pro forma debt-to-EBITDA will decline to 3.2x from 4.7x as of
the 12 months ended September 30, 2024 with the debt repayment reducing interest
expense by roughly $60 million annually.

The stable outlook reflects our expectation that Amer Sports' strong earnings and
operating performance will continue to benefit from a growing retail network and high
level of consumer engagement with the company's brands. We expect leverage will
continue to decline over the next 12-to-18 months. Negative free cash flow and the
company's sizable capital expenditure needs to facilitate network expansion and brand
growth remains a key risk particularly given the highly seasonal working capital and

Anrong Credit Rating Co.,Ltd.
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considering the highly competitive and discretionary end-markets in which the company
competes.

(¥R EJE: https://www.moodys.com )

BB 2024 12 A5 H, BB AT AR (LT RRREEIFARE )
(R 7 SRR N BL” FiHE “Ba3”, B2 L E W “B1-PD” | & “Ba3-PD”.
T 4% T IS 25 B “SGL-2" WL B A T E R« VYRR B8 M IE T B “Fa e

AT FEVER I BIR R 7RISR E AT R AT S R S IR i
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FII8/MNHAW, FIAFRBGREE T, M E ISR A 7 e WX 284 7k R i R
WK PR E AT A S AR — N B, RSB R R B IE T
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Bl RE ) “Ba3” AT R PSE; HRERHENRE”

J& 3 : December 04, 2024 -- Moody's Ratings (Moody's) has today affirmed Austria-
based metal processing specialist and automotive parts supplier BENTELER
International AG's (BENTELER, or the company) Ba3 long-term corporate family rating
(CFR). Concurrently, we affirmed the Ba3-PD probability of default rating, and Ba3
ratings of the company's backed senior secured notes. The outlook was changed to stable
from positive.

"The outlook change to stable follows BENTELER's weakening operating performance
amid a challenging environment, which we anticipate will persist through 2025, limiting
the company's ability to improve its credit metrics to levels required for a higher rating",
says Matthias Heck - a Moody's Ratings Vice President — Senior Credit Officer and Lead
Analyst for BENTELER. However, we expect the company will maintain an EBIT
margin (Moody's-adjusted) of at least 4.5% and de-lever (on a Moody's-adjusted) to
around 3.5x over the next 12-18 months while maintaining a good liquidity profile.

CFB IR https://www.moodys.com)

BIPE: 2024 4 12 H 04 H, B4 RN 1 B AL T B3R ) 4 s o Tk
ARRCEE AT AR LR AR ) 1°Ba3 KA A%
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J& 32 : 04 Dec 2024: Fitch Ratings has revised the Outlook on Beijing Capital
Development Holding (Group) Co., Ltd.'s (BCDH) Long-Term Foreign-Currency Issuer
Default Ratings (IDR) to Negative from Stable and affirmed the IDR at 'BBB-'".

BCDH's sales have declined in line with that of the Chinese property industry, leading to
negative operating cash flow (OCF, Fitch-defined) in 9M24. The Negative Outlook
reflects the risk of the company's sales failing to stabilise and meet our expectations
despite intensifying government policy support, which could delay the recovery in cash
generation. BCDH is seeking to better monetise its asset portfolios, including legacy
assets held under its holding company, to improve financial flexibility. However, there
are uncertainties over the strategy, which is also captured by the Negative Outlook.

CFB IR https://www. ﬁtchratings.com)

B 2024 12 H 4 H, BEEVPHOKBILTEEIT Rz (RED HIR A
CRAUR AR E R R KIS T RAT NELPER I e B “fe g R B 2 i,
FEIIANFLRAT N L PFS 8 “BBB-s

e 5 AT B AR AT T, EOT B SUH I TE, FEL
R A ETEI it (B E SO et ERWEThRmR L, REBUF IR
FSCRF TN, EIT B A A A 2T, X kR
BAF B ERBE DR E . EITERRIEAE S RFTEA R (R A A
AR D DR w55 RAE T, AE G B S T 2 A AN E 1
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BEHINE T BEMA+" RIT NELWE; REHE”

J&E3L: 04 Dec 2024: Fitch Ratings has affirmed China Southern Power Grid Co., Ltd's
(CSG) Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior unsecured
rating at 'A+". The Outlook is Negative.

Fitch has also affirmed the 'A+' Long-Term Foreign-Currency IDR of CSG's fully owned
international investment arm, China Southern Power Grid International (HK) Co.,
Limited (CSG HK), with a Negative Outlook and its 'A+' senior unsecured rating. At the
same time, Fitch has affirmed the 'A+' rating on the USD900 million unsecured bonds
due 2027, issued by CSG HK's wholly owned subsidiary, China Southern Power Grid
International Finance (BVI) Co., Limited, and guaranteed by CSG.

CSG is 51% owned and controlled by China's central State-owned Assets Supervision
and Administration Commission. We equalise CSG's ratings with those of the China
sovereign (A+/Negative) under our Government-Related Entities (GRE) Rating Criteria.
This is to reflect the 'Virtually Certain' likelihood of government support, which stems
from CSG's strategic role as the only power grid in China's five southern provinces.

CFB IR https://www. ﬁtchratings.com)

BVE: 2024 12 H 4 H, EZ PR OHNTPEMITBEMNARTTEAR (BLF
fRI AR A FE 7 L) KA T kAT N2 VPR = R o <A+, R E
“ﬁﬁ”

R AN O e 7 R A R A 1 B B 0 6 e 7 I E B (B AR &
Al (LA AR 77 A AN T R AT N A WO A+, R
DA% B 7 FRL I s T i G AR PR O <A+ . BRES[RI IS A B R T L A R I A
% ¥\ 7] China Southern Power Grid International Finance (BVI) Co., Limited / 17 3
FH R 77 B I FE R ) 2027 AE 23 9 4236 o TR IP i 2= PPN <A+,

Hh [ [ 55 e 15 A 5% 7 M B B DA s R R T LI 51 % 1R A I X R T LY
HAEEHIBL . BRI CBURAH AN PERARTED 1 77 B IR I pP 2R 5 o [ 24
EHTPS (“A+7/“MT”) GFRl. X S il H % T Fg 7 FL AR A B T 44 F ) () 2B B
125 T B RS E AL, BOBUR )1 Al SRR R T RE I “ARFERIE” .

BHEAEICH R M “Baa2”KIRAT NFS: HREREN M
& 3Z : December 04, 2024 -- Moody's Ratings (Moody's) has affirmed Bright Food

(Group) Co., Ltd.'s Baa2 issuer rating and its ba2 Baseline Credit Assessment (BCA).

Anrong Credit Rating Co.,Ltd.
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We have also affirmed Bright Food International Ltd.'s (BFI) Baa3 issuer rating and its
ba3 BCA, and the Baa3 senior unsecured rating on the bonds issued by Bright Food
Singapore Holdings Pte. Ltd. and guaranteed by BFI.At the same time, we have revised
the outlook on all ratings to negative from stable.

"The negative outlook reflects our expectation that Bright Food will continue to face
challenges with deleveraging on the back of a weaker-than-expected performance of its
property business, which cannot be offset by the moderate performance of its core
agriculture and food businesses," says Roy Zhang, a Moody's Ratings Vice President and
Senior Analyst.

The rating affirmation reflects our expectation that Bright Food's core food and
agriculture business operations will remain stable and that it will continue to receive a
high level of support from the Shanghai municipal government and ultimately the
Government of China (A1 negative).

The negative outlook on BFI follows the outlook on its parent Bright Food, given the
close linkage between the two entities because BFI holds most of Bright Food's overseas
business and accounts for a significant portion of Bright Food's core businesses.

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

BEE: 20244 12 H 4 H, Bl 7Ol Em (EED AIRAR CBUT R
IR “Baa2 i RKAT ANVER S Hba2” ) AL AE S FHPEAG o

Butia il 7O M ERRA R AR (BURHEIFRA“BFT) [1)“Baa3” kAT A VF
2% Je Hoba3” FEUE(S FI1EAY,  BA & 1 Bright Food Singapore Holdings Pte. Ltd. & 17 JF
B BFI H ORI 53 27 (1) “Baa3”m LR VEH . [FIS, B pr g vFg i g Bk
JE B YA

FE 3 PP 2% 8] S e e = 2 /0 A Roy Zhang K, “HuIi” e B2 S 1 A8 i) Tt
R B B o 4 22 T m EATAF A BRAR, BRI 3L B b 5% () 3R IG5 T U, 1A%
DAV AT Er il 55 R AN R I T 1R 1% — Pk

PRSI S B 7 A BT, RGBS R O & i AR 5548 B R R AR
E, FERARSAS B i TTBUR DL IR AR EIBUR AT 1 s SRR .

HH T BFL#pA G & it R g Ik 55, FRAE G B il A% ol 55 R AR K
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FREE X E RS R IT S FFIAE DL 400 7 H#ITT K
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WG LR . el L GO E B bR R T HBeEacE) AL 400 73
ETIVRTIE /8
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(¥R 5 JE: https://www.jiemian.com)

[PF&3h7E]

BN KFRATA2”/“P-1"TF5k PP B REFB NI

R3Z: December 06, 2024 -- Moody's Ratings (Moody's) has affirmed Dah Sing Bank,
Limited's A2/P-1 local currency and foreign currency deposit ratings, and changed
outlook on the long-term deposit ratings to negative from stable.

The change in Dah Sing Bank's outlook to negative reflects our expectation that the
bank's asset quality will face ongoing pressure over the next 12-18 months mainly due to
weak property sector in Hong Kong SAR, China (Aa3, negative).

The affirmation of the bank's ratings and assessments considers the bank's improving
profitability, stable capitalization, good liquidity, and low reliance on market funds,
which can provide a buffer against the potential deteriorating asset quality that the bank
will experience. Due to the property sector downturn and challenging operating
environment in Hong Kong SAR, China, we expect the asset risk of Dah Sing Bank's
loan portfolio to further elevate.

CFop R IR https://www. moodys.com)
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J& 3 : 05 Dec 2024: Fitch Ratings has downgraded Dalian Wanda Commercial
Management Group Co., Ltd.'s (Wanda Commercial) and Wanda Commercial Properties
(Hong Kong) Co. Limited's (Wanda HK) Long-Term Foreign-Currency Issuer Default
Ratings to 'C', from 'CC..

Fitch has also downgraded the rating on the US-dollar notes guaranteed by Wanda HK
and issued by Wanda Commercial's subsidiaries to 'C' with Recovery Rating of 'RRS',
from 'CC' with 'RR4'". Fitch has removed the Rating Watch Negative (RWN) from all the
ratings.

The downgrade follows Wanda Commercial's announcement that it has received consent
from eligible bondholders, representing 96.32% of the total outstanding principal amount
of its USD400 million bond maturing 20 January 2025, in favour of the resolution to
amend the bond terms and waive potential events of default. The amendments will be
executed and delivered on or around 20 December 2024. We believe the proposed
amendments meet the definition of a distressed debt exchange (DDE) under our
Corporate Rating Criteria.

We rate Wanda Commercial and Wanda HK based on our Parent and Subsidiary Linkage
Rating Criteria. The two issuers are rated at the same level, as we assess their Standalone
Credit Profiles as being equal in a distressed scenario. Wanda HK is Wanda
Commercial's fully owned sole offshore financing platform and overseas investment-
holding company.

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

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



23 1 AR IR A
ik S Lt ERRTET AR (2 149 49)
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(i EE]

W SER: REFRRLEAN TN ER KB 240 TH T
FnEE R 12 H 2 HRR, X3 EERGERAT AL LA 240 73 %ot (179
JI%T0) WREFNR. FindieE RRa, BERIEK %7 KRG HAE 24 5k
538 T2 P L T AHERRECA B E R, s ORI E S T 4. &
R, BERKE AN REEPTIEBURIIA ST NG 5T, FemEE R
A7 R
(¥ ¥ 5k JE: https://finance.sina.com.cn)

[PF43h3]

PR T RTINS AR BUA 7 “BBB KR AT NME VRS R HFIN“HIEME %
$‘”

JRE3C: Dec. 5, 2024--S&P Global Ratings placed Singapore Post Ltd. (SingPost) 'BBB'
long-term issuer credit rating on SingPost and 'BB+' issue rating on the Singapore dollar
(S$) 250 million subordinated perpetual securities that the company guarantees on
CreditWatch with negative implications.

Anrong Credit Rating Co.,Ltd.
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The CreditWatch placement reflects a heightened probability that we could lower our
ratings by one notch following a strategy reset and the sale of its Australia business.

(& IE: https://www.spglobals.com)

BPE: 2024 55 12 A 5 H, BT 0k B ECA 5 K R AT NG FHIFS E N
“BBB”, %A mHHLRE 2.5 148 TRIR K AUETF B RKAT VEE N “BB+7, FE¥
NN A EZ 44

WEINN TR EE A4 B S 1 A 2 ) i s B e AT B LA AL 55 ), A
VPR — R ] BE AR R m A
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(% EE]

HARTEEERH A BRI R BB EE

HASATH — I A R, 11 7 H A E T3 D e 2 8 1R B B = H
RIA TR . XA EESRTT I ME AR T 8% HB Z . HARIAT I HL
FREN-23 F+ 220, HFREIE T X 74 L2 55 9L LM Z L 5 &5 fetn it
ITIRE . TRBON IRV T DR T (15205 2 LR A N T Dh e R 47 (1)
2y . AR, ZU5E-FNE] 2025 4 3 H K 10 4280 H A B e %
KTE 1.3%: T3] 2026 4 3 ARG £ 1.4%.

(¥ B 5 JE: https:/finance.sina.com.cn)

[F&zh3]

BEI\R SR ER R TR AR IFH N “BBB”

JR3Z: 02 Dec 2024: Fitch Ratings has affirmed Mizuho Financial Group, Inc.'s (MHFG,
A-/Stable) USD750 million Basel IlI-compliant Tier 2 10-year subordinated notes
maturing 20 October 2025 a rating of 'BBB'.

The notes constitute unsecured and subordinated obligations of MHFG and rank pari
passu among themselves and equally with all other present and future unsecured,
unconditional and dated subordinated obligations. The notes include a non-viability
clause and will qualify as Tier 2 capital for MHFG. The proceeds were used for a

Anrong Credit Rating Co.,Ltd.
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subordinated loan to its core banking subsidiary Mizuho Bank, Ltd. (MHBK, A/Stable),
which qualifies as Tier 2 capital for MHBK.

we believe support can be factored into the instrument ratings, as the government can pre-
emptively provide financial assistance to systemically important financial institutions.

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

B 2024 4F 12 A 2 H, BEESIAGESRER (CLURRIFCY“MHFG”, “A-"
[FasE™) 20254 10 H 20 HEIHARY 7.5 /236 056 /R PR I Y 10 A0 = 2k
REPRRIVESCH “BBB” .

XL FEAR Y B MHFG R AR IR 755, 5 BT A AR IR R AR ) T AR AR
T ARG IR BIR R 55 65 A6 [F) S5 . X Se B AU S — TR v A7 P 4k, IFH
Y8 MHFG [ 25 A . B3 % &M T m H A ORAT IS A 5 iR AT (AR )
PRALIRB DT . IR, B AE N I AR T ) BT A
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