FRvE 2R 14 Bl Hix

(2023.07.24—2023.07.31)

ZRl(E AR BIRAR

ANRONG CREDIT RATING CO.,LTD.



LRI

ANRONG RATING

2023 FEEE 28 HA | mEE 82 HA

RELTPRIA R L RED
Fi%: 010-53655619

BRFE: ar@arrating.com.cn

BEMRREFRIERAMITR R

BEaks.

WsTEHE

BMNEBRAERXIERERIT
RIS ERNSM RIS .

Anrong Credit Rating Co.,Ltd.
Copyright © 2023,All Rights Reserved.

PRIEeR iz & 1k

(2023.07.24—2023.07.31)

B

*
.

* ¢ 66 o 0

o ¢ ¢ o o

*

*

*
*

xE

HERETHEANRERIERER”; MIABBBKHLITAE
AR

B FBIA S KA B Baal "B R L IRIFEIUER

XM

BHERAZEBITRA“BBB’; RE“EMR.
BHERERER-FHEANTR EAZEA"; REFRE.

F [

BERRERMEHNTEREZAE"; MIARRKEATMSE

F11 % AH“BBB”.

BEWATH BB IR RBHE.
Bt TR RERARREFRE C"; REAE"

B TBE L R ARREFRE Can2"; REGE
FEEE

T EAE SR TE TSRS BEB KM LT
R

PRI H A BB E B Baa " KEIASN B RTAFE; B2
HA&

BB AL R R A NTFR LBE Baal”; RE T
B E U RNRE TRERE" Wik AT TR,


mailto:ar@arrating.com.cn

L atfs A IFR AR 22 A

ANRONG CREDIT RATING CO.,LTD.

EPfriELHiAER (55 82 )

Anrong Credit Rating Co.,Ltd.
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTEFHER (2 82 #)

[XE]
[EE3E]

EEHEEBHPRMN AAA THE AA+

EFR PR EE 8 H 1 HEEEKIAS TRIT NELTFRN AAA TR E
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(¥ 85k J8: https://www.chinanews.com)

(7373171

BEREREANREBLEAN“ER”; #A“BBB"KIRIT NBLTER

JE3Z: 31 Jul 2023: Fitch Ratings has affirmed the ratings of PulteGroup, Inc. (NYSE:
PHM), including the company's Long-term Issuer Default Rating (LT IDR) at 'BBB'. The
Rating Outlook has been revised to Positive from Stable.

The revision of the Outlook to Positive reflects PulteGroup's conservative posture during
this housing cycle, its demonstrated ability to generate meaningful and more consistent
cash flow from operations (CFO) through the cycle, and strong margins despite the
meaningful pullback in housing demand during the past year. These factors position the
company well to maintain solid investment grade credit metrics despite expectations of a
weak housing environment for the remainder of the year and into the first half of 2024.

(F Rk ¥E: https://www.fitchratings.com)

BE: 2023 £ 7 H 31 H: BEWPHHIN T HAEER (LS 5 BT i:
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g el ARRE R AT o 3l o IR B 28 ) RE W AR A 1 OR 455 A £ (0 150 B8 45 4
b, R TSR AR R F1 2024 4F AR 5 PR BEH 5% 4K

RN 5 KA 7 “Baal” B & L HEIF F PP

JE3Z: July 25, 2023 -- Moody's Investors Service (Moody's) today affirmed Lowe's
Companies, Inc. ("Lowe's") Baal senior unsecured and Prime-2 short-term commercial
paper ratings. The rating outlook remains stable.

Lowe's Baal and Prime-2 ratings reflect its considerable scale with LTM revenue over
$95.8 billion as of May 5, 2023 and its market position as the second largest home
improvement retailer in the US. Lowe's ratings also reflects its 2.75x lease adjusted
debt/EBITDA leverage target and its strong liquidity. Nonetheless, near term results have
decelerated as the home improvement sector cycles the outsize demand of recent years,
housing activity slows and interest rates rise.

The stable outlook reflects Moody's view that Lowe's will continue to realize the benefits
of its strategic initiatives which will result in stable to improving margins over the next
several years. The outlook also expects credit metrics will remain in line with its 2.75
times lease adjusted debt/EBITDAR target.

(¥R IE: https://www.moodys.com)

BiE: 2023 4£ 7 H 25 H - Bl R E RS A S H#HIAD KA F“Baal &
R TCHIR AN “Prime-27 R BRI SRR VP . PR R R FFFaE ™.

57 IRA F]“Baal > H1“Prime-2" P S it 1 HAH 2 R (% 2023 4= 5 H 5
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iizﬂﬁuo 57 IRA T VFGOE I 7 3L 2.75 5 1R 55 R 48 J5 151 %5 /EBITDA ALAT B A

HoR RN E . REW, FEE TR F BRI E KT REW, (EHiE
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“hae 1) R A I TR T PR A ED%EE/\ﬂW SRR B LR R i 7
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) FHL 55 % )5 57 25 /EBITDAR H b — 2.
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B IMEE BT A “BBB+”; REIEE”

J&E3Z: 28 Jul 2023: Fitch Ratings has affirmed Deutsche Post AG's (DP) Long-Term
Issuer Default Rating (IDR) and senior unsecured rating at 'BBB+'. The Outlook on the
IDR is Positive.

The affirmation reflects DP's large scale, balanced business profile in terms of its
presence in various segments of the logistic business and geographical diversification
globally, as well as its solid financial profile and liquidity. We have increased DP's debt
capacity due to the strengthening of its business profile over the past three years,
including increased scale and earnings level and structural improvements.

The Positive Outlook is driven by our anticipation of projected leverage metrics
stabilising below positive rating sensitivity. We expect more downside risks to
profitability this year compared with our previous expectations, driven by softening
macroeconomic conditions and weaker consumer demand.

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

. 2023 4 7 H 28 H: FEPEHE S E R A 2 7 K & AT N4
PPN 2 AT L N “BBB+" . KR AT NI LIV PR 1 R BB IE T,

PRI RN S I 7 o (] S A it b 55 1 25N ST A 4= BR b dsk 22 o4k 5 T ) R0
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J&3Z: 27 Jul 2023: Fitch Ratings has upgraded Mercedes-Benz Group (MBG) AG's
Long-Term Issuer Default Rating (IDR) and senior unsecured rating to ‘A’ from A-". The
Outlook is Stable. Simultaneously, Fitch has upgraded MBG's Short-Term IDR to 'F1+'
from 'F1'.

The upgrade reflects a structural improvement in MBG's financial profile as underlined
by significantly stronger EBIT margins than our 'a’ rating median, in turn supporting free
cash flow (FCF) generation above its historical averages.

MBG has successfully navigated the pandemic, the semiconductor shortage and supply-
chain issues affecting the automotive industry, and is repositioning effectively in
response to the sector's shifting trends, including the shift to luxury and electrification.

(HPkIE: https://www.fitchratings.com)

B 2023 4 7 A 27 H: HEEITPHOK MR -5 00 A A A o w] IR
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FIiE 28 B R v T R VR R A B, NI SRR 1 T e KR B IR
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HE A 3 - 5 Tt 2 [ 3 ) 8 J T S 2 A PR AT O 17 2 Ak i R
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BEARBERMKK PR REZ “NIEH”; FARREBAFMFELNIEEAN
“BBB”

JE3Z: 28 Jul 2023: Fitch Ratings has revised the Outlook on China Huanong Property &
Casualty Insurance Company Limited's (CHIC) Insurer Financial Strength (IFS) Rating
to Negative from Stable, and affirmed the rating at 'BBB"'.

The Negative Outlook reflects the uncertainty associated with its capital injection plan.
Its capitalisation is likely to remain under pressure if the company's rapid premium
growth and increasing asset risk continue.

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

BE: 2023 4 7 H 28 H: BEVE O AR = ORI 100 A BR 2 7 AR
FWE S5 SE JVE R R B R e R R A . O[] N AR O AR AR TR A VR A
“BBB”.

PR, RIS R 3 RIAEE A E M. A | (R B R ik
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BEHINAR“BBB+HITS; RE“FRE”

JE3Z: 25 Jul 2023: Fitch Ratings has affirmed homebuilder China Vanke Co., Ltd.'s
Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDR) at 'BBB+'. The
Outlook is Stable. Fitch has also affirmed at 'BBB+' the Long-Term Foreign-Currency
IDR, senior unsecured rating and the rating on the outstanding senior notes of China
Vanke's wholly owned subsidiary, Vanke Real Estate (Hong Kong) Company Ltd's
(Vanke HK). The Outlook on Vanke HK's IDR is Stable.

The affirmation reflects China Vanke's leading market position and strong financial
flexibility amid market volatility. We expect adjusted leverage to remain steady at around
35% in the medium term, after it increased to 35.7% in 2022, from 33.8% in 2021. We
also expect steady sales, controlled working capital outflow and a low pace of land
acquisitions in 2023.

(B IE: https://www.fitchratings.com)
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B 2023 4 7 7 25 H: BRSO T8 5 A R B R A 5
KIASP A A T R AT N3 N “BBB+, R “fagE, B2k [E N A\ 5 RBHE 4
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PR AR Sl 5 R AT 5 7 37 M % FLAE T 338t sh FR R s i 45 Ris 1.
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Bl TSR AR A A RIR VPR R “Ca”; RE“HH”

JE3Z: July 28, 2023 -- Moody's Investors Service has downgraded the corporate family
rating (CFR) of Greenland Holding Group Company Limited to Ca from Caa2.

At the same time, Moody's has downgraded the following ratings:

* The backed senior unsecured rating on Greenland Global Investment Limited's medium-
term note (MTN) program to (P)C from (P)Caa3;

 The backed senior unsecured rating on Greenland Global Investment Limited's senior
unsecured notes to C from Caa3;

* The CFR of Greenland Hong Kong Holdings Limited to Caa2 from B3;

* The backed senior unsecured rating on Greenland Hong Kong Holdings Limited's MTN
program to (P)Caa3 from (P)Caal; and

* The backed senior unsecured rating on Greenland Hong Kong Holdings Limited's USD
notes to Caa3 from Caal.

The rating outlook remains negative.

The downgrade of Greenland Holding with a negative outlook reflects the company's
weak liquidity and our expectation of weak recovery prospects for Greenland Holding's
bondholders.

The downgrade of Greenland Hong Kong's CFR to Caa2 reflects its weak liquidity and
increased contagion risks to Greenland Holding, given the latter's deteriorated credit
condition and the two entities’ close links and sharing of brand name.

Anrong Credit Rating Co.,Ltd. 6
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(B % IE: https://www.moodys.com)
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Bl T REHER AT KRR E“Caa2”; REHE”

JE3Z: July 28, 2023 -- Moody's Investors Service has downgraded Sino-Ocean Group
Holding Limited (Sino-Ocean)'s corporate family rating (CFR) to Caa2 from Caal.

At the same time, Moody's has downgraded (1) to Caa3 from Caal, the backed senior
unsecured ratings on the bonds issued by Sino-Ocean Land Treasure Finance | Limited,
Sino-Ocean Land Treasure Finance Il Limited, and Sino-Ocean Land Treasure IV
Limited and guaranteed by Sino-Ocean, and (2) to C from Caa3, the subordinated,
guaranteed perpetual capital securities issued by Sino-Ocean Land Treasure Ill Limited
and guaranteed on a subordinated basis by Sino-Ocean.

The outlook remains negative.

On 26 July 2023, Sino-Ocean announced a consent solicitation to its bondholders for an
extension of the company's interest payment of three USD senior notes.

Anrong Credit Rating Co.,Ltd. 7
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The rating downgrades reflect Sino-Ocean’'s weak liquidity and credit profile, and our
expectation of weakened support from China Life Insurance Co Ltd (China Life,
insurance financial strength rating Al stable), Sino-Ocean's largest shareholder, to Sino-
Ocean on a timely basis. The expectation of lower support results in the removal of the
previous one-notch rating uplift that was based on support from China Life.

The negative outlook reflects the uncertainty over the company's ability to address its
near-term debt maturities amid challenging funding conditions.

(B % IE: https://www.moodys.com)
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J& AT AT

2023 ©£ 7 H 26 H, iR B AN ) HA R R N FIEAER, LUEHISAT
A F =R TCE R EEEHA]E

VR I S B 1z v A A A B AN AR ANEE DA S A 2l T as v 4R A i
KR ENF RS G R AR (RE AN, REMSLIIFHR: AL BoE) K&
I e G2 A SR B ) SCRFIRGS o TR SCRF AR S BUDUH 1% Al Z B & T rh [
NF5F SRR BB — 14

PR B, RN R R PR S LT, 1A m R P B £ 55 2
v 2 ) i A7 AE AN E 1

Anrong Credit Rating Co.,Ltd. 8
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTEFHER (2 82 #)

[FEFZE]
[ EZF]

EWX G SHRBIERR G BB EEEER LRENN T ERMTTH IR
&

FEWZ G NER, HHRIEHFRZ S IEEGESA R, LRSI &Rl
SRR OB AE ANV EEEE BT, P25 T R MBS ESG AIA] FF4L 4/
T THARZRE A AENLIE
(¥R IR https://www. cls.cn)

(37341

PR TEEEBNRIT R TR AT F5F“BBB+ K RAT VK

JE3Z: July 31, 2023--S&P Global Ratings today assigned its 'BBB+' long-term issue
rating to the U.S. dollar-denominated fixed-rate notes that China Cinda (2020) I
Management Ltd. proposes to draw down from its senior unsecured medium-term note
(MTN) program. The issuer is upsizing the MTN program to US$4 billion from US$3
billion. The issue rating is subject to our review of the final issuance documentation.
China Cinda (2020) 1 Management Ltd. is a special purpose company directly and wholly
owned by China Cinda (HK) Holdings Co. Ltd. (Cinda HK; BBB+/Stable/A-2).

The rating on the notes reflects our issuer credit rating on Cinda HK, which
unconditionally and irrevocably guarantees issuances under the MTN program. The
obligations under the program will rank at least equally with all other present and future
unsecured and unsubordinated obligations of Cinda HK, except for certain obligations
preferred by law.

We regard Cinda HK as a core subsidiary of China Cinda Asset Management Co. Ltd.
(BBB+/Stable/A-2). The ratings on Cinda HK move in tandem with those on the parent.

The issuer intends to use the proceeds for working capital, investment, refinancing of
existing indebtedness and/or other general corporate purposes.

(F Bk E: https://www.spglobals.com)
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Bl BB B “Baal " KIAS TRIT AL BERE”

JE3Z: July 25, 2023 -- Moody's Investors Service has affirmed the Baal long-term
foreign currency and local currency issuer ratings of China Chengtong Hong Kong
Company Limited (CCTHK). Moody's has also lowered the company's standalone
assessment to ba3 from ba2.

In addition, Moody's has affirmed the Baal local currency rating on the backed senior
unsecured bonds issued by CCTHK 2021 Ltd. The bonds are guaranteed by CCTHK and
supported by a keepwell deed from China Chengtong Holdings Group Ltd. (CCT Group).

CCTHK 2021 Ltd., incorporated in the British Virgin Islands, is a wholly-owned special
purpose vehicle of CCTHK.

The entity-level outlooks on CCTHK and CCTHK 2021 Ltd. remain stable.

The affirmation of CCTHK's ratings with a stable outlook reflects Moody's assessment
that the very high level of support from its parent, CCT Group, and the very high level of
indirect government support from the Government of China (Al stable) via CCT Group
under Moody's Joint Default Analysis of Finance Companies Methodology could offset
the company's weaker standalone credit profile mainly due to a deterioration of its
profitability and capital adequacy. The weaker standalone credit profile has led Moody's
to lower its standalone assessment to ba3 from ba2.

Anrong Credit Rating Co.,Ltd. 10
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTEFHER (2 82 #)

(B %IE: https:/Mmww. moodys.com)

B 2023 4 7 H 25 H, R ORI A E W@ A& EA R A 5] 1 Baal KB4
MAIA T RAT NVER . BIlIERE 1% A 7 B AS B PPl A ba2” i &2 “ba3”s

AN, BiERIN T CCTHK 2021 Ltd. K47 KA 324 5 & LRI fi 5%
“Baal ”HIA T PE . 1% 65155 o A 0l Fris P (g ORI b A Bl i 4% i 45 A TR
N E BRI

CCTHK 2021 Ltd. 7£3¢)E 4k /R st B SyEM oL, S E0E &2 E A 1)
REiR H A A

rp [ 8 A CCTHK 2021 Ltd. S22 [ i J@ B R Fa g s

Hh [ 0 A S PR A S R B O RR e I AR PR A . RIAR BE A2 I 25 A
AL M7, ok B L REA | Hb [ e A e ok B b EEUR (AR ) K
JI3CHE, AT DAHRTH 1% A F) 3 2R B R e ) AN BE AR 70 2 AT S BUR R 85 AL (S
FIRGL . 555 A7 A5 FR O3 B0 il R O AF FHPEAS A “ba2” N i 2 “ba3”.

[#rinig ]
[HEZF]

BN E —ZFF GDP MK 0.3%, BERATARETER

WOMEE B2 UT R BIK, RILHR NI S G RSN, £ RIRETRK
ZHIE RN, T 7T i@ A E RN AR LGB e . B 5 5 T
WA 7 B 14 HAGKYEE IR En, B2 6 AN =1"HE WAl
(GDP)i F—ZEEHIK 0.3%. AHLLZ T, MRIMAT K BUHEAE, o FhHrhnisk
LU 0.2%. £ 1 H %2 3 AMIEIAEE 22, Brind GDP T % 0.4%.
(¥ Bk 38 : https://www.zhitongcaijing.com)

[i3%307]

A H1 6 B = KPR LA X 3 g A ML ) P4 o

Anrong Credit Rating Co.,Ltd. 11
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTEFHER (2 82 #)

[HX]
[ EZF]

AT -
(57307

B AR A HPPR L ZE “Baal”; RE“REE”

BE3Z: July 24, 2023 -- Moody's Japan K.K. has upgraded Marubeni Corporation's issuer
and senior unsecured ratings to Baal from Baa2.

At the same time, Moody's has changed the rating outlook to stable from positive.

The upgrade of Marubeni's ratings is driven by the improvement of its leverage metrics
particularly after a debt reduction using proceeds from the sale of its Gavilon grain
trading businesses, as well as equity accumulation by its robust earnings. We also expect
that growth of Marubeni's non-resource businesses will support the company's credit
profile, even when commodity prices decline from elevated levels. Marubeni's Baal
ratings also reflect the company's diversified asset portfolio in terms of geographic reach
and business operations; and its strong and stable relationships with its main banks and
major customers.

The stable rating outlook reflects Moody's expectation that Marubeni would not
undertake large debt-funded investments that would materially increase leverage.
Moody's also expects that the company has sufficient business diversification and
financial discipline to mitigate the volatility in its earnings and cash flows over the next
12-18 months.

(P kIE: https://www.moodys.com)
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JE3Z: July 24, 2023 -- Moody's Japan K.K. has affirmed Asahi Kasei Corporation's A3
Issuer rating.

At the same time, Moody's has revised the outlook to negative from stable.

The change in outlook to negative reflects the deterioration in Asahi Kasei's cash flow
and margin due to worsening fundamentals, mainly in its Material business. The negative
outlook also reflects a sharp rise in adjusted leverage that has exceeded 3.5x and Asahi
Kasei's recently revised growth strategy, which looks to fund business growth with more
debt than in past years.

Asahi Kasei's A3 rating primarily reflects the company's diversified business portfolio
that comprises Material, Homes and Health Care. Together accounting for roughly 70%
of operating profit in fiscal 2022, the Homes and Health Care segments are less cyclical
than and uncorrelated to its core Material segment, and help to make consolidated cash
flow more stable than those of its global pure-play chemical industry peers.

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