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JR3Z: January 06, 2025 -- Moody's Ratings (Moody's) assigned new ratings to Ametek,
Inc. including an A3 long-term issuer rating and a P-2 short term rating to the company's
new $2.3 billion commercial paper program. The outlook is assigned stable.

The assignment of Ametek's A3 issuer rating reflects the company's strong EBITA
margin that is approaching 30%, modest financial leverage with debt/EBITDA below 2x
and strong EBITA/interest expense coverage of 15x. The assignment of the P-2 short
term rating reflects Ametek's strong liquidity. As of September 30, 2024, Ametek had
about $400 million of cash and $1.8 billion of availability under its $2.3 billion
committed revolving credit facility that expires in May 2027. We project the company to
have healthy cash balances and same day borrowing availability under the revolver to
fund maturing commercial paper, and to limit the total commercial paper outstanding
amount to the net availability under its revolving credit facility.

The stable outlook reflects our expectation that the company will successfully integrate
acquisitions and maintain an EBITA margin of above 25% with debt/EBITDA close to or
below 2x.

(¥R 3R JE: https://www. moodys.com)
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J&E3Z: January 08, 2025 -- Moody's Ratings (Moody's) today affirmed all ratings of Best
Buy Co., Inc. ("Best Buy"), including the A3 senior unsecured ratings and A3 long term
issuer rating. The outlook is stable.

The affirmations reflect Best Buy's superior execution over the past several years and
conservative financial strategy which has resulted in a consistently strong credit profile.
Best Buy has successefully maintained low leverage, strong liquidity and its solid market
position as it continues to navigate weakness in the current consumer electronics
environment.

The stable outlook reflects our view that Best Buy is well-positioned in its rating category,
with cushion that should be able to withstand virtually any macroeconomic scenario and
that its financial strategies will remain conservative.

(¥R EJE: https://www.moodys.com )
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J&3Z: January 07, 2025 -- Moody's Ratings (Moody's) has today assigned Baa3 long-term
debt ratings to the junior subordinated Capital Security A and the junior subordinated
Capital Security B notes (the "Hybrids") to be issued by ENEL S.p.A. ("Enel"). The size
and completion of the Hybrids are subject to market conditions. The outlook for Enel is
stable.

The Baa3 rating assigned to the Hybrids is two notches below Enel's senior unsecured
rating of Baal, reflecting the features of the Hybrids. They are very long-dated, deeply
subordinated and Enel can opt to defer coupons on a cumulative basis. The rating is in
line with those of the existing hybrid notes issued by the company.

Enel's Baal senior unsecured rating is underpinned by its large scale and geographical
diversification, which help reduce earnings volatility; and the group's business model,
which will remain predominantly driven by regulated and contracted businesses.

The stable outlook reflects our expectation that Enel's financial profile, taking into
account its larger capital investment plan and generous dividend policy, will remain
consistent with our guidance for the Baal rating.
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J& 3Z: January 07, 2025 -- Moody's Ratings (Moody's) has today assigned a Bal long-
term subordinated rating to the proposed subordinated hybrid note (the Hybrid) to be
issued by Deutsche Lufthansa Aktiengesellschaft (Deutsche Lufthansa). Deutsche
Lufthansa's existing ratings and its stable outlook remain unaffected.

The Bal rating assigned to the Hybrid is one notch below Deutsche Lufthansa's Baa3
long-term issuer rating reflecting that this subordinated debt instrument ranks junior to all
senior debt obligations but senior to all classes of share capital as well as any
subordinated obligations of Deutsche Lufthansa, including the company's existing hybrid.

The stable outlook reflects our view that Deutsche Lufthansa's financial profile will
gradually strengthen over the next 12 -- 18 months, supported by strong demand in the
European airline market and the benefits from Deutsche Lufthansa's structural progress in
terms of cost reductions supported by strong MRO contribution. The stable outlook also
encompasses the expectation that Deutsche Lufthansa will maintain its prudent financial
policy and focus on deleveraging.
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& 3C : January 08, 2025 -- Moody's Ratings (Moody's) has today affirmed AVIC
Automotive Systems Holding Co., Ltd.'s (AVIC Auto) A3 issuer rating and baa2
Baseline Credit Assessment (BCA).

At the same time, we have affirmed the A3 senior unsecured rating on the bond issued by
Hyd International Holding Limited, based on the unconditional and irrevocable guarantee
provided by AVIC Auto. We have maintained the stable outlook on the ratings.

The rating affirmation is driven by AVIC Auto's prudent financial management and
flexible business model through the industry downturn, by sustaining solid cash flow
generation and low leverage. We expect the company's standalone credit profile to
remain appropriately positioned over the next 12-18 months, supported by its well-
positioned product offerings and strong order book.

AVIC Auto's A3 issuer rating incorporates a two-notch uplift for the likelihood of strong
support from its parent Aviation Industry Corporation of China, Ltd. (AVIC Group) and
ultimately the Government of China (A1 negative) when needed.

CHop R I https://www. moodys.com)
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J& 3¢ : 06 Jan 2025: Fitch Ratings has assigned China-based Henan Railway
Construction and Investment Group Co., Ltd.'s (Henan RCIC, A/Stable) proposed senior
unsecured bonds a rating of 'A'. The bonds will be issued directly by Henan RCIC.

The net proceeds will be used to refinance Henan RCIC's outstanding offshore
indebtedness in accordance with the National Development and Reform Commission
certificate and the Green Finance Framework.

The bonds are rated at the same level as Henan RCIC's Issuer Default Rating (IDR), as
they constitute its direct, general, unsecured and unconditional obligations, and rank pari
passu with its other present and future unsecured obligations.

Henan RCIC's rating is derived from the support factors under Fitch's Government-
Related Entities Rating Criteria, combined with the 'b' Standalone Credit Profile under
our Public Policy Revenue-Supported Entities Rating Criteria.

CFop R IR https://www. fitchratings.com )
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J& 3Z : January 07, 2025 -- Moody's Ratings (Moody's) has assigned a Baa3 senior
unsecured rating to the proposed USD notes to be issued by Chouzhou International
Investment Limited, a wholly-owned subsidiary of Yiwu State-owned Capital Operation
Co., Ltd. (YSCO, Baa3 positive). The Baa3 rating on the senior unsecured bonds reflects
the unconditional and irrevocable guarantee from YSCO and the fact that the guarantee is
ranked pari passu with YSCO's other senior unsecured obligations. The rating outlook is
positive.

The positive outlook reflects YSCO's improved debt management, supported by the
Chinese government's expanded policy objective to address regional and local
governments' (RLGs) contingent liabilities, and Yiwu city's robust fiscal and economic
conditions. The Yiwu government's propensity to support YSCO has increased following
the central government's new measures, which could close the one-notch gap between the
company's rating and Yiwu's GCS score.

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

B 2025 1 H7H, Bt XSHEAGREAZERARAA (LURREN
“X5ETE”, “Baa3”) a7 w HM E PR st A R AR CBUN AR g Hi M =
bRy SURAT (1 3G T 2 U A S8 TE IR IRV 4 € Jy“Baa3”. STl A B AIZE AR
DA RAT R Te 2R LS T RIS 0N “Baa3”s LS TEHH IR 157 1K) “Baa3 1 4%
SR T S B SR AF AN R AR Ok, L2 AE R SO [ B AR SE TedE Ok
5155 A FISEHAL . PRI By IE T,

“IETH APPSR S T SO i 0% 8 AR TP E BUR T R BCR H bs AR R X 50
M7 BUR B ST R AR SCRE R, S TS E R, DR S TSRS A W O 22 5
KRB AE A RBUMRBCH MG, S TTBUR SR S B B A P g, X n)
BE i/ NZ A FIVESLS LT GCS 73 U 18] 1 22

Anrong Credit Rating Co.,Ltd.
Copyright © 2025,All Rights Reserved.



23 1 AR IR A
ik S Lt ERRTET AR (15459

[FEF#E]
[Ti%%E]

FHTR S 2024 FFHBTWNIRL) 1024 /¥ 7T
TR S AN R SR TR, BmRET 2024 4F 12 5% 0.81%, 4
FENSRAFIE R4 2 8.82%, 9 2020 4F LK S B L IR R I . PLeBiit &, 58miR
& FAERCRINEE 2 1024 1236, BY 475 154 50 AR & il 3 B P IJUREE 29 2.15 T
JG: PR A AN 3.16 TG, 1A% 27.15 HiBTG.
(¥ B JE: https://www.jiemian.com)

[PF43h3]

WERTEBIGEER“AA BRI PPE

FE 3 : Jan. 08, 2025--S&P Global Ratings today assigned its '"AA+' long-term issue
rating to multiple tranches of U.S. dollar-denominated senior unsecured notes that Airport
Authority Hong Kong (AAHK) proposes to issue. AAHK is the operator of Hong Kong
International Airport.

The issue rating is the same as our issuer credit rating on AAHK (AA-+/Stable/--). As of
Sept. 30, 2024, AAHK had total debt of about HK$120 billion, issued at the parent level.
It has neither secured nor priority debt at present.

We expect AAHK's ratio of priority debt to total debt to remain less than 50%, our
threshold for notching down the issue rating for material subordination risk. We expect
the company to use the notes' proceeds to refinance existing indebtedness, fund capital
expenditure, and for general corporate purposes.

The rating outlook on AAHK is stable, the same as that on the government of Hong Kong.
This reflects our view of AAHK's essential role in maintaining Hong Kong as a regional
aviation hub, and the authority's durable and strong link with the government over the
next 24 months..

CFop R IR https://www. spglobals.com)
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J&E3C: 08 Jan 2025: Fitch Ratings has assigned Japan-based Sumitomo Mitsui Financial
Group, Inc.'s (SMFG, A-/Stable) USD1.6 billion 5%-year, USDO0.6 billion seven-year and
USDI1.0 billion 10-year senior unsecured notes a rating of 'A-'.

The notes will count towards SMFG's total loss-absorbing capacity (TLAC) requirements,
as they will be structurally subordinated to the senior liabilities of its subsidiaries.

We expect the company to continue to issue TLAC-eligible debt as required, including to
refinance maturing debt, and to meet the requirement comfortably with a buffer.

The rating on the notes is aligned with SMFG's Long-Term Issuer Default Rating (IDR).
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BE3Z: 06 Jan 2025: Fitch Ratings has assigned Japan-based Mitsubishi UFJ Financial
Group, Inc.'s (MUFG, A-/Stable) USDI.1 billion six-year (callable) and USD1.15 billion
11-year (callable) senior unsecured notes a rating of 'A-".

The notes will count towards MUFG's total loss-absorbing capacity (TLAC) requirements,
as they will be structurally subordinated to the senior liabilities of its subsidiaries.

We expect the company to continue to issue TLAC-eligible debt as required, including to
refinance maturing debt, and to meet the requirement comfortably with a buffer.

The rating on the notes is aligned with MUFG's Long-Term Issuer Default Rating (IDR).
CFB IR https://www.fitchratings.com )
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