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B TR KRR AT “Baa2”; BETRE”

JR3Z: 16 Jun 2025: Moody's Ratings (Moody's) affirmed Southern Natural Gas Company,
L.L.C.'s (SNG) Baa2 senior unsecured rating. The rating outlook remains stable.

Southern Natural Gas Company, L.L.C., based in Houston, Texas, conducts interstate
transportation and storage of natural gas. The Baa2 rating affirmation reflects Southern
Natural Gas' strong credit profile, benefitting from Kinder Morgan's expertise in
operating its natural gas pipeline and material ownership by Southern Company, a key
customer of the pipeline. The majority of the company's contracts are with good quality
shippers and it is 50% owned by The Southern Company (Southern Company, Baal
stable), which contracts for significant shipping volumes, thus reducing counterparty
contract renewal risk. Kinder Morgan, Inc. (Kinder Morgan, Baa2 positive) owns the
remaining 50% and operates the natural gas pipeline.

The stable outlook reflects SNG's sound financial metrics and expected owner support to
fund significant project capital spending over the next few years.

(PR IR https://www.moodys.com )
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JR3Z: 17 Jun 2025: Moody's Ratings (Moody's) placed United States Steel Corporation's

("U. S. Steel") ratings under review for upgrade including its Ba3 corporate family rating,
Ba3-PD probability of default rating, and its B1 senior unsecured debt rating. We also
placed Big River Steel LLC's ("Big River Steel") Ba2 secured debt rating under review
for upgrade. Previously, the outlook for both U. S. Steel and Big River Steel was stable.

Headquartered in Pittsburgh, Pennsylvania, United States Steel Corporation is the third
largest flat-rolled steel producer in the US in terms of production capacity. U. S. Steel's
ratings were placed on review for upgrade based on the benefits of the ownership by
Nippon, which has a much stronger credit profile, larger and more diversified asset base,
and greater financial resources. U. S. Steel's asset base in the US complements Nippon's
assets in the region and provides further geographic diversity from its operation in
Slovakia.

After three consecutive years of EBITDA declines following the record high earnings in
2021, U. S. Steel's earnings, on a standalone basis, could increase in 2025 as it begins to
achieve the benefits of its recent capital investments in expanded capacity and enhanced
capabilities. U. S. Steel will also benefit from the current import protections which could
result in stronger domestic demand, elevated steel prices and greater cash flow generation.
However, the effects could be tempered by the high level of US import protections
already in place, excess domestic steelmaking capacity, and potential retaliatory tariffs.

( ¥Rk 9% https://www.moodys.com )
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Bl R PR ECAL”; BERERE”

JR3Z: 20 Jun 2025: Moody's Ratings (Moody's) has today upgraded the long-term issuer

rating of Schneider Electric SE to A2 from A3 (Schneider Electric or the company).
Concurrently, we changed the outlook to stable from positive.

Schneider Electric SE (Schneider Electric) is a global leading specialist in energy
management and industrial automation. Schneider Electric SE has continuously improved
its operating profitability in the last five years, to 18.3% Moody's adjusted EBITA margin
in 2024 (14.7% in 2019) and expects to further improve its margins by 50 to 80 basis
points organically in 2025, supported by 7% to 10% organic revenue growth. The organic
growth prospects and margin improvements reflect the strength of the company's
positioning in the areas of energy management and industrial automation and have met
our expectations for the A2 rating category.

Schneider Electric SE will continue to achieve margins within the high teens in % terms
in the next 12-18 months, notwithstanding headwinds from negative currency effects and
global trade tensions. The stable outlook also anticipates continued disciplined capital
allocation, and maintenance of leverage metrics in line with our expectation of 1.5x-2.25x.

( YRR I : https:/www.moodys.com )
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& 3L : 17 Jun 2025: Moody's Ratings (Moody's) has today downgraded Wizz Air
Holdings plc's (Wizz Air) long-term corporate family rating (CFR) to Ba2 from Bal.
Concurrently, we downgraded Wizz Air's Probability of Default rating to Ba2-PD from
Bal-PD and Wizz Air Finance Company BV's backed senior unsecured notes as well as
the backed senior unsecured medium term note program ratings to Ba2 from Bal and to
(P)Ba2 from (P)Bal, respectively. The outlook on both entities remains negative.

Wizz Air Holdings plec (Wizz Air is the largest low-cost airline in CEE and one of
Europe's leading ultra-low-cost airlines that provide short- and medium-haul point-to-
point routes. Wizz Air's financial performance in its fiscal year 2025 was weaker than
expected and its financial metrics remained outside of the Bal rating category. Despite
Wizz Air growing its total fleet, the full-year effect of the groundings from the GTF
engine issue has reduced the planned expansion of its operating fleet so that the
company's capacity as measured by available seat kilometers (ASK) was flat in FY25.
While an improvement in load factor by Ipp to 91.2% and increase in yields catered for
4% revenue growth, structural cost increases did impact its profitability with Moody's
adjusted EBIT-margin declining to 2.8% from 5.8%.

The negative outlook reflects credit metrics outside of the requirement for a Ba2 rating
(e.g. Debt/EBITDA below 5.0x) and risks around a recovery and successful adoption of
the expansion given the volatility in the industry.

( ¥Rk 9% https://www.moodys.com )
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il EIRTLER B ER R TTIATPRE “Baal”; BREFHERE”
J&3L: 17 Jun 2025: Moody's Ratings (Moody's) upgraded the senior unsecured ratings of

Johnson Controls International plc (Johnson Controls) to Baal from Baa2. We also
affirmed the company's P-2 commercial paper program ratings. The ratings outlook was
changed to stable from positive.

Johnson Controls' Baal senior unsecured rating benefits from its meaningful scale with a
diverse customer base and end markets in commercial HVAC and building controls and
solutions. The company's product portfolio is complemented by a large service offering,
which augments revenue and reduces volatility. Johnson Controls is a leader among the
largest participants in the global market for building equipment. We expect demand for
the company's products to remain resilient and margins to continue to improve, as the
company executes on its more focused portfolio of businesses, post the expected near-
term divestiture of its Residential and Light Commercial (R&LC) HVAC businesses. We
believe that earnings growth will improve debt/EBITDA to the mid-2x range in 2026.

The stable outlook reflects our expectation that the company will maintain a well-
balanced capital allocation policy, with debt/EBITDA maintained around 2.5x. The
company's mid-single digit order growth and sizable $14 billion backlog also provides a
high degree of revenue visibility over the next year.

(PR IR https://www.moodys.com )
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BE AR REEEBBB+, FTRB 3 “BBB”; JRE“FE”

J&3L: 16 Jun 2025: Fitch Ratings has affirmed ENN Natural Gas Co., Ltd.'s (ENN-NG)
Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'BBB' with a Stable
Outlook. Fitch has also affirmed its senior unsecured notes at 'BBB'. Fitch has
simultaneously affirmed ENN Energy Holdings Limited's Long-Term IDR, senior
unsecured rating and the ratings on its US dollar senior unsecured notes at 'BBB+'. The
Outlook on the IDR is Stable.

ENN Energy is one of the largest privately owned piped-gas operators in China. Its
principal businesses include the sale and distribution of natural gas as well as the
provision of products and services related to construction and installation, integrated
energy and value-added businesses. ENN-NG is engaged in the sale of natural gas to
large customers, including other gas distributors and industrial users. ENN Energy's
rating is supported by its nationwide presence, robust retail gas gross margin, and low
single-digit growth in gas sales volume. Its rapidly developing integrated energy business
(with projected annual revenue growth exceeding 10%) and value-added business provide

Anrong Credit Rating Co.,Ltd.
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diversification and positive cash flow. ENN-NG's platform gas profits, however, face
pressure due to narrowing domestic-overseas spreads. Both companies exhibit strong
financial metrics, with their net debt to EBITDA ratios expected to stabilize at 1.2x-1.3x
(ENN Energy) and 0.9x-1.1x (ENN-NG), respectively. Based on the "stronger subsidiary
and weaker parent" principle (reflecting ENN-NG's restricted access to the cash flows of
its 34.28%-owned subsidiary ENN Energy), ENN-NG's rating is one notch below the
group's consolidated credit profile of 'bbb+'. ENN Energy's rating aligns with its
standalone credit profile (equivalent to the group profile).

The Stable Outlook reflects expectations that prudent financial policies will maintain
robust leverage ratios, ENN Energy's non-gas businesses will continue to provide positive
contributions, and the potential privatization of ENN Energy by ENN-NG could enhance
the parent's credit profile long-term. The transaction's impact remains subject to
assessment.

( ¥ IR : https://www. fitchratings.com )
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J& 3L : 18 Jun 2025: Fitch Ratings has affirmed Beijing-based diversified service

provider Shougang Group Co., Ltd.'s Long-Term Issuer Default Rating and senior
unsecured rating at 'A-". The Outlook is Stable.

Shougang is a diversified services provider with two major segments: steel and resources,
and comprehensive municipal services. Its 'A-' rating primarily reflects a very high
likelihood of government support: the Beijing SASAC exercises full ownership and deep
control over strategic operations, demonstrating strong oversight; substantial state
backing includes RMB 15 billion capital injections to alleviate debt pressure and drive
transformation. Given Shougang’s critical role in the national Jing-Jin-Ji coordinated
development strategy and Shougang Park revitalization, a default would severely impede
regional progress. As Beijing’s third-largest state-owned enterprise and a major bond
issuer, default risks significant contagion effects disrupting local financing. Additionally,
its standalone credit profile ('bb-') incorporates diversified operations (featuring stable-
revenue municipal services and high-end steel production with 35Mt annual capacity) and
robust funding access, though leverage remains a key constraint.

Stable Outlook hinges on sustained leverage improvement: the net debt/EBITDA ratio
declined to 8.0x in 2024 (2023: 8.9x). Fitch expects this metric to fall below 7.0x by 2027,
supported by maturing returns from municipal investments and raw material price
declines underpinning steel profit recovery, complemented by ongoing government
support strengthening credit fundamentals.

( %8 5% : https://www.fitchratings.com )
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J&3Z: 19 Jun 2025: Fitch Ratings has affirmed Contemporary Amperex Technology Co.,

Limited's (CATL) Long-Term Issuer Default Rating (IDR) and senior unsecured rating at
'A-'. The Outlook on the IDR is Stable.

CATL is a Chinese battery manufacturer with a dominant global market position. Its
business scope includes EV battery manufacturing, energy storage systems, battery
material mining and recycling. The ratings reflect the electric-vehicle (EV) and energy
storage system (ESS) battery producer's market dominance and technology leadership in
lithium-ion batteries, bolstering its profitability and net cash. The company is expected to
benefit from expansion spurred by long-term zero-carbon goals, maintaining a robust
presence through overseas expansion and diverse battery applications. Its financial profile
should remain strong, supported by equity funding from its May 2025 H-share IPO.

The ratings are constrained by execution risk in its overseas expansion strategy,
diversifying production outside China amid complex trade geopolitics. We expect CATL
to navigate the regulatory challenges with technological advances and ESG compliance.
Nevertheless, far higher capex and shareholder returns could result in a more volatile
FCF profile.

( YRR I : https://www.fitchratings.com )
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J& 3L: 20 Jun 2025: Fitch Ratings has affirmed China-based integrated transportation
company Gansu Provincial Highway Aviation Tourism Investment Group Co., Ltd.'s
(GHATG) Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'BBB+'. The
Outlook is Stable. Fitch has downgraded the rating on GHATG's CNY1.86 billion 3.9%
credit-enhanced senior unsecured notes due 2026 to 'A' from 'A+'".

GHATG was established in 2011 as the provincial platform for highway investment
under the direct control of Gansu SASAC, a government body under the province. Its
'BBB+ rating primarily reflects a "Very High" likelihood of government support: Gansu
SASAC exercises full approval authority over major decisions and toll pricing oversight,
evidenced by RMB 5.1 billion in fiscal support received in 2024 (including RMB 1.5
billion operating subsidies) and the government-guided RMB 167.3 billion debt swap in
2020 that optimized loan terms. As the province's largest GRE operating 90% of toll
roads, a default would severely delay infrastructure plans and raise regional financing
costs. The standalone credit profile ('b') reflects a "Moderate"-risk business profile — toll
roads contribute 62% of gross profit (demand and pricing risks assessed as Moderate)
with Moderate liability/liquidity risks (no concentrated debt maturities) — though a net
leverage ratio of 33.5x constrains financial flexibility.

Stable Outlook is underpinned by ongoing government liquidity support via special bonds,
tax refunds, and operating subsidies (RMB 5.1 billion in 2024), coupled with the
significant refinancing relief from the 2020 RMB 167.3 billion debt swap (30-year low-
interest loans). Concurrently, as road network investments gradually yield returns and
capital expenditure slows, net leverage is projected to steadily decline from 33.5x in 2024
to 29.5x by 2029, bolstering credit resilience.

( YRR IE : https:/ www.fitchratings.com )
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ARG HE T RS I IR S B, 2024 SE4R1E 51 ATy (& 15 12Tis
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EAMI) 2020 AFETE T IE AL 1673 44055 BRI TR, AR NEK
BUFA R (G278 90%IL B 2~ i), Hob 200 ™ B AE 3R B T 3 - HE T D sk
GOMA. MSZAEHAROL () Sk AR RS B AR TR 62% B A (F
SRR ), NGRS T (e EII6s) | (HEIAT A
33.5 {5l 29008 55 IR DL

JRERGE BT BUFFrebld Wit BB Iz EAN (2024 4535 S5142t) 4R
LRSI PEOREE, Bl 2020 4F5E AT 1673 /2055 Bfe (GO4RMMLE S B35
FARPFREGT I )5 [P B I I BB [l R B R S BT AS S iR, AT R T
M 2024 4EHY 33.5 5 E 2029 4F 1K 29.5 1%, DLIEE AT,

BT E PSR RAT AR 7 G5 W4 “BBB->

J& 3 : 20 Jun 2025: Fitch Ratings has assigned China-based Hangzhou Fuyang

Transportation Development Investment Group Co.Ltd.'s (HFTD, BBB-/Stable)
proposed Chinese yuan senior unsecured offshore bonds a rating of 'BBB-'. The proposed
bonds are to be issued by HFTD's wholly owned SPV, Zhejiang DES (BVI) Co., Ltd
(ZDES), with a keepwell and equity interest purchase undertaking provided by HFTD.

HFTD is mandated by the Fuyang district government as the district's transportation
network developer with a mission to construct and operate highways and roads. The
proposed bond rating is aligned with HFTD's 'BBB-' Issuer Default Rating, primarily as
the notes constitute direct, unconditional, and unsubordinated obligations of ZDES
ranking pari passu with its existing and future debt, while the keepwell deed and equity
interest purchase undertaking (EIPU) substantively reinforce HFTD's incentive to ensure
ZDES's payment capacity. Combined with the policy-aligned use of proceeds for project
construction and working capital supplementation, these factors collectively underpin
rating parity.

( YRR IE : https:/ www.fitchratings.com )

BT 20254F 6 H 20 H, BEEFIABIMGE PHACH A IR WA R AT (
PR B ) W ARSI G2 BBB-1YITLH. ﬁ%#ﬁmmmm
BH A2 38 ¢ 8 5 A 4 92 5 A B9 55k H 19 A §] Zhejiang DES (BVI) Co., Ltd( i #1
“ZDES” )RATHUINE PHAZIE KA B R it 55 R B A 47 WS R AU SE AR TR 322

B PR32 & FHIKBUN 2T, VBRI AT T8 M 25 Bt it il R g 1k, s
TR KB R s . AR SR PP & BRI AT N B RV, 2
T ZDES ZATHIG RN E . oAU B S A 65 R SRR IR G5,
AL ST PSR AU SR T 24 ST s Ak TR FHACH AR ZDES 24768 J1 /0 ZhAlL,
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B A LR E BT DO R A"

J& 3L : 22 Jun 2025: Fitch Ratings has assigned China-based Shandong Guohui

Investment Holding Group Co., Ltd.'s (A-/Stable) proposed senior unsecured notes a
rating of 'A-". The proposed notes are to be issued by Shandong Guohui's 98.23%-owned
subsidiary, Hanhui International Limited, and will be unconditionally and irrevocably
guaranteed by Shandong Guohui.

Shandong Guohui was established in 2016 and is a major government-related entity in
Shandong. It plays an important role in investing in strategic industries in Shandong. The
proposed bond rating aligns with Shandong Guohui's Issuer Default Rating, primarily as
the notes constitute direct, unconditional, unsubordinated obligations of Shandong
Guohui ranking pari passu with its existing debt, while the Unconditional and Irrevocable
Guarantee transfers ultimate payment liability to the parent. Coupled with the policy-
compliant use of proceeds for offshore debt refinancing, these mechanisms collectively
sustain rating linkage.

( %855 : https:// www.fitchratings.com )

B 20254 6 A 22 H, BEECHIALAREBERTEBERFR AT (FFR
CSINAREET ) MATTERIIIGR S A-ER. BURAT R R i L AR E R A
98.23% > ) 2 ] oA BR A ] A AT B LU AR [ R AR G 2% (4 ER W R FHLAR

INAREE AL T 2016 4F, 2 IWARE EEMBUFHE M2 —. ZAFTEILR
BT AR O T A EE EEAEH . AR BT TP S AR E B R AT
FRIPH—2, FEMTREGHFESILREE AR, o4& B S0 5 F S0
JER PSS, [FIETORR TR TRARA EEAT THE E 2FR R B AT, I SE4E T
G LW TR IME 55 B B BOR G, AL 3 [F] SCHEPP ORI

[FEE#]
[T 2]

VI IS SRR OATE TO ARUE S TiT 37 5 BE T O B HE IR 35 B AU B B 3% A BR
i
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20254F 6 13 H, iR bt R g & e (IEhie) S REEILES
EACHUM AT T T ARIE S5 1737 ] S 5 1) 0 WO = 2R S BRI, AR i)
B, R 110y R LA S, AT 8 BRI S AP B I e A R, R
B/ NBAR R R T ETAR T S, AR#EMig 25 Kok e, IR IR RAEA (i
T BTSN | il 2026 EISSHETRACLBIRE . 1740 I SRR AT T o 2
VRRBE S B | AR RS B R E% BRI AT
FOR B EERIAKN.
( ﬁﬁ'ﬂ'ﬁkﬁ https://sc.sfc.hk)

[W&3i5]

A TE B = KRG E B AL PR
[3rhni ]
QEGIEY)|

AT B KA 7 PR
[B&]
[FF%3h7]

B Ti# NTT & NTT Finance PR E“A3”; BHEKEE”

JBR3Z: 20 Jun 2025: Moody's Ratings (Moody's) has downgraded Nippon Telegraph and
Telephone Corporation's (NTT) long-term issuer rating to A3 from A2, Baseline Credit
Assessment (BCA) to baal from a3, and commercial paper rating to P-2 from P-1.

We have also downgraded NTT FINANCE CORPORATION's (NTT Finance) long-term
issuer, senior unsecured, and backed senior unsecured ratings to A3 from A2, and senior
unsecured medium-term note program rating to (P)A3 from (P)A2. Furthermore, we have
downgraded NTT Finance Americas Inc.'s backed commercial paper rating to P-2 from
P-1.

Anrong Credit Rating Co.,Ltd.
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Nippon Telegraph and Telephone Corporation, headquartered in Tokyo, is the leading
integrated telecommunications operator in Japan. NTT's series of acquisitions, totaling
over JPY3 trillion since 2023, will result in a sustained increase in leverage. The near-
term EBITDA contribution from the consolidation of these acquired businesses and the
realization of synergies will be modest relative to the debt increase to fund these upfront
investments.

The stable outlook reflects our expectation that NTT will maintain its leading market
position in Japan's telecom sector, while strengthening competitive positions in its global
IT services and data center businesses. We expect NTT's leverage to remain elevated over
the next 2-3 years, after which leverage should start to improve.

(PR IR https://www.moodys.com )

B 20254F 6 H 20 H, Bl HARGHRIERA24 (FFR “NTT” )
I R AT NP A2 T2 A3, BAHEHITAL (BCA) M a3 N ZE baal,
Pl AR P-1 NI E P2,

i# IR NTT Finance B & AT A VEGL . = BICHRIF IR M S H = oAk
PPN A2 T ZE A3, HPICHEF IR RITFRM(P)A2 T2 (P)A3. It
4b, R# NTT Finance Americas Inc. [ 2 FF Rl 22 EFH M P-1 T E P-2,

H A A GRS A T A, B HARSEM AR EZER . NTT
H 2023 FDCRBHHT 3 HCH T — R0, RSB RES BT, M
TR S AT I Y 5155, US55 9 3R >R r9 20 EBITDA ik DA
MR RIS AR FE R A A BR

R R BB BT NTT Re4i4s HAE H A S LA s T g sz, [R]H 38
HApk 1T ks MEda ol 5 15e5 77, B NTT BIFLFFRAER R 2-3
BREFEL, Z RN TFRGE.

Anrong Credit Rating Co.,Ltd.
Copyright © 2025,Al1 Rights Reserved.

14



A=y
AR o LR E A IRA H] - (Anrong Credit Rating Co., Ltd)
(fRIPR“ZRTgR”, ARR) $efft. ARGt EE, B i 2t
PP RATFEN GORTE AT GERE, e B A Tl A v I A e i,
TEARLRPP IR

AR B IR A5 DI R IET 2T BORE, A0 X L5 B
HERAG IR AN 58 A ARAE AT ORIE, A PRIEFT KSR 8 (5 B & 5 A AT
AR . AR TSR A5 RIS SR AR R 2 T R AT IR T,
LRPFRA RN b 5E . EIERBITA XERE. ZRITERC Tk
NERFEW. ~1E, ECRIraE RS S, A AT T B 55
SyEEBL, SR WRIE AR R B (5 B AT T 8% 5 i Y — 3]
JER,  HRPFRARUL AT

et R RE, RN S E R, SRS AT
EELE. BOA M ISR e W, R B L AN I A 28 1 B DA A
B2, LRGN A AR AR] B 1 2 ff L £ S BR A T v RE 5 |
IR RARKIALAITHE,  HRERBUTEI RS B B i — IR

AT B SRTGITAT, R LB, AERTHLAIAN AR
FOMERTEBING. SaRkR, maIH. Tk, %
WL, BRI R R R,

LR PPN A I 2 LA B ORI e 2 AR

Anrong Credit Rating Co.,Ltd.
Copyright © 2025,Al1 Rights Reserved.

15



Zl(E HIFRERAF

ANRONG CREDIT RATING CO.,LTD.

ik JEE AT PRI E R TARTE 28 SR ELRE BE 9 2
HLi%: 010-53655619 [dik: https://www.arrating.cn
H4w: 100052



	【美国】
	【评级动态】

	【欧洲】
	【评级动态】

	【中国】
	【市场要闻】
	【评级动态】

	 【中国香港】
	【市场要闻】
	【评级动态】

	【新加坡】
	【评级动态】

	【日本】
	【评级动态】

	报告声明

