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XF PR S AR BEXS £ EIEHT 5 &R B2 % AR S 08 51 B B 7l

Xof o < FHRA B350 36 IR 23 58 5 23 0 2% (SEC) e Bt A AT Rk i B i BE 4R HY T
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[PF3h75]

Bt N RIRR RIABRKIE S RE“HTE”

J&3Z: August 31, 2023 -- Moody's Investors Service (Moody's) downgraded Paramount
Global's (Paramount) ratings, including its senior unsecured debt ratings to Baa3 from
Baa2, its junior subordinate debt ratings to Bal from Baa3 and its short-term commercial
paper rating to Prime-3 from Prime-2. This action concludes the review for downgrade
initiated on 24 August 2023. The outlook was changed to negative.

The downgrade and negative outlook reflect Paramount's high financial leverage which
was about 6.0x (including Moody's adjustments) as of the LTM period June 30th, 2023
and Moody's expectation that despite improving profitability, financial leverage will
remain above 4x by the end of 2025. The negative outlook reflects uncertainty about the
company's ability to improve credit metrics to a level that is consistent with the Baa3
unsecured rating over the next two years.

(EF Rk IE: https://www.moodys.com)

BMiFE: 2023 £ 8 H 31 H -- BT ks A i IR K SR ERI VP T i,
BLHE = TR 5 PP M “Baa2” R il B <Baa3”, H A IR 57 55 VP M “Baa3”
T E“Bal”, 5 RV 2P 1M “Prime-2" 1 8 &= “Prime-3”. ATBhEE R T
2023 £ 8 A 24 HEahIME g 2. BB NI,
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BERFENREBIEA“ATE”; BHiIL“BBB+ 1%

J&E3Z: 31 Aug 2023: Fitch Ratings has revised Bayer AG's Outlook to Negative from
Stable, while affirming its Long-Term Issuer Default Rating (IDR) and senior unsecured
rating at 'BBB+.

Fitch has also revised subsidiary Monsanto Company's (Monsanto) Outlook to Negative
from Stable, and affirmed its Long-Term IDR at 'BBB+'.

The Negative Outlook reflects greater operational and business risks in Bayer's core
operations - pharma and crop science - and event risks associated with multiple pending
litigation settlements. We expect crop science to see a decline in revenues after a positive
2022, which coupled with increasing competition and pricing pressures in the pharma
business, will result in limited free-cash-flow (FCF) generation and EBITDA net leverage
at or close to the rating's negative sensitivity through 2026.

The IDR reflects Bayer's strong market position and diversification across life-science
sectors with underlying growth and a solid performance in its consumer business.

Anrong Credit Rating Co.,Ltd. 2
Copyright © 2023,All Rights Reserved.



B = TS \E
HRME AR S IR A E] EFRTEFHER (2 87 #)

(B kM. https://www.fitchratings.com)

BB 2023 £ 8 F 31 H: MEVIRHEARNIFEREBNTE TR E
AT, RN R AT NS 2 PR AN = A PR N “BBB+ .

BN H7 A m d LA A m PR R B Fae M B, ALK
WIRAT NIE LIV N “BBB+ .

T B B T FEEAZ OIS (GRIZGREIRNSD BiaE fnlk 55 AR i,
VAR 5 22 TR PR VA R AR S S s S o BOE T EIRLE BN E 2022 4
ZJE BN, BN Es 2k S se R E i i T H s R, X0 S EE RILE R
FEAEHBR, EBITDA HALFF(E 2026 2 fif Ab T Bz 1 2 i) B U .

RAT NBLI VR B 1 FE BAE A dp kb2 e ns R i T st s A 22 oedk, DA JCH:
AN VS5 (R8s £ K AT R e L T

BN T “Baa2” ¥4 RE“TE”

J&E3Z: September 01, 2023 -- Moody's Investors Service (Moody's) has today affirmed the
Government of Hungary's local and foreign currency long-term issuer and senior
unsecured bond ratings at Baa2. The outlook remains stable.

The affirmation of Hungary's Baa2 ratings balances credit strengths and challenges. As
regards Hungary's strengths, its medium-term growth outlook is solid driven by a
combination of labour and product market factors, such as the availability of skilled
workers, one of the highest wage adjusted labour productivities among EU countries, a
solid infrastructure, one of the lowest corporate income tax rates among EU countries and
its integration into European manufacturing production networks. These factors drive the
country's attractiveness to companies, including foreign companies, as a place to locate
production and jobs. The sovereign's fiscal strength is also robust with a moderately high
debt burden and relatively strong debt affordability.

Hungary's main credit challenge relates to weaknesses at the institutional level which
have been at the origin of a contentious relationship with the EU which induces
uncertainty about the disbursement of financially significant amounts of EU funds.

The stable outlook reflects Moody's view that risks to Hungary's credit profile are
balanced. Hungary's economic strength is expected to remain robust in light of significant
investments.

(B kE: https://www.moodys.com)
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BERARATENPRREZNME; HWIALIESN“BBB+”

BE3C: 29 Aug 2023: Fitch Ratings has revised the Rating Outlook of China-based
specialty-chemical manufacturer Wanhua Chemical Group Co., Ltd to Negative from
Stable. Fitch has also affirmed Wanhua's Long-Term Foreign-Currency Issuer Default
Rating (IDR) and senior unsecured rating at 'BBB+'.

The Outlook revision is mainly driven by Fitch's expectation that Wanhua's free cash
flow generation will remain negative in 2023-2024 due to higher than expected capex,
which will delay deleveraging. The Negative Outlook also reflects volatility in
refinancing risks from Wanhua's short-term oriented funding structure.

Wanhua's 'BBB+' IDR reflects its leading position in various specialty chemical products
with high entry barriers and strong profit margins, especially methylene diphenyl
diisocyanate (MDI). Wanhua is the largest producer of MDI globally.

(B kE: https://www.fitchratings.com)
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BERABRATEXERERA N PRREE T E”

BR3C: 01 Sep 2023: Fitch Ratings has revised the Outlook on Chengdu Airport
Xingcheng Investment Group Co., Ltd.'s (CAXIG) Long-Term Local- and Foreign-
Currency Issuer Default Ratings (IDRs) to Stable, from Positive, and has affirmed the
ratings at '‘BB+'".

The Outlook revision reflects faster debt accumulation during the Covid-19 pandemic by
the government sponsor, Chengdu Shuangliu district, relative to Fitch's expectation. The
structural increase in government debt weighs on the prospect of upgrading our internal
assessment of the district, which is located in Chengdu, the capital of Sichuan province.

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

B 2023 42 9 H 1 H. VP CORE RS 2 M MR BB 2 A IR 7] FR Y]
AT R AT RAT NIB LAV P B B« 1E i R B R Fae”, JFiiAL BB+
/e

ARV R B AL T, A AR B AR A A BUI i 2R BT T XL IX U 2
e AR ST PR 453 55 AR Fd FEAR T RS AT o 152 55 PR 5 A P 008 Aot RS T BR S i
X DX IBURF 0 YRR 1A 45 2R 1 _E 18 AT S5 52 25

BEBHNEHERKPEN“BBB+; BEFaE”

JE3Z: 30 Aug 2023: Fitch Ratings has affirmed China Resources Land Ltd's (CRL)
Long-Term Issuer Default Rating (IDR) at 'BBB+'. The Outlook is Stable. Fitch has also
affirmed the Chinese homebuilder's foreign-currency senior unsecured debt ratings at
'BBB+'.

Anrong Credit Rating Co.,Ltd. 5
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CRL's ratings are supported by the company's moderate leverage and strong financial
flexibility, demonstrated by its sufficient liquidity and funding access under challenging
market conditions. The ratings are also underpinned by the improvement in CRL's market
position in the homebuilding industry, and a high quality, expanding investment-property
(IP) portfolio with healthy recurring income.

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

BV 2023 4E 8 H 30 H: FEPFE O35 A B A BRA 7 1K
RAT NIBLIPEH N “BBB+?, JEHEFaE”, B2 [E A\ A B 1) o s g eIk
6% IR “BBB+ S

A B VPR SCRE R R AE T & R AT RN SR I 45 RiGM . 7RI T
IREER, 1% ) Fe M (I B P R 8 1 i % R S et LA s W 4% REPE . ik
Ab, A FE R AT AT g A 52 T, AR E A A AWK, HEE
PN fiE .

Bl T AL ERA XKL E“Caal”; REHE”

JE3Z: September 01, 2023 -- Moody's Investors Service has today downgraded the
corporate family rating (CFR) of VNET Group, Inc. (VNET) to Caal from B3. The
outlook remains negative.

VNET's Caal CFR reflects the company's weak liquidity, high debt leverage and
persistent negative free cash flow due to its high investment needs to expand capacity. It
also reflects Moody's concern over the company's ability to execute its financial
management plan satisfactorily and well ahead of its major debt maturity.

These constraints offset the company's solid position in China’s internet data center (IDC)
market, its strategically located data centers, operating track record featuring steady
revenue growth, diversified customer base and established partnerships with leading
cloud service providers.

VNET's liquidity position is weak. It had an unrestricted cash balance of RMB2.36
billion as of the end of June 2023, which combined with its expected operating cash flow,
will be insufficient to cover its planned capital spending and upcoming debt maturities,
including $600 million (around RMB4.2 billion) of convertible bonds, that will become
puttable in February 2024.

(B kE: https://www.moodys.com)
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JE3Z: August 28, 2023 -- Moody's Investors Service has downgraded the corporate
family rating (CFR) of Gemdale Corporation to Ba3 from Ba2 and the CFR of Famous
Commercial Limited, Gemdale's wholly-owned subsidiary, to B1 from Ba3.

Moody's has also downgraded the senior unsecured rating on the bonds to B1 from Ba3
and the senior unsecured rating to (P)B1 from (P)Ba3 on the medium-term note (MTN)
program issued by Gemdale Ever Prosperity Investment Limited (Gemdale Ever
Prosperity) and guaranteed by Famous. Gemdale Ever Prosperity's offshore bonds are
supported by Gemdale through keepwell deeds and deeds of equity interest purchase
undertaking.

At the same time, Moody's has put the ratings on review for further downgrade.
Previously, the outlook was negative.

The downgrade of Gemdale's ratings reflects our expectation that the company's liquidity
buffer and credit metrics will worsen amid weakening contracted sales and its still-
constrained funding access to debt capital markets. The review for downgrade reflects
high uncertainty over the company's ability to improve its funding access and operations,
which could increase the company's refinancing pressure given its sizable amount of debt
maturities over the next 6-12 months.

The downgrade of Famous' CFR reflects Gemdale's weakened ability to provide financial
support to Famous in times of stress.

Anrong Credit Rating Co.,Ltd. 7
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(B %IE: https://www.moodys.com)
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[F53h%5]

EFRIMES B RER BB+ KIRIAT NMERES; HREFERFE”

J&3Z: On Aug. 28, 2023, S&P Global Ratings revised the outlook on the long-term
rating to stable from negative to reflect this. The stable outlook reflects our expectation

Anrong Credit Rating Co.,Ltd. 8
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that strong growth in H&H's adult nutrition segment will more than offset the declining
baby nutrition segment. Our base case assumes the company's adjusted debt-to-EBITDA
leverage will decrease to 3.0x by the end of 2023 and 2.4x in 2024, from 4.2x in 2022.

We affirmed our long-term issuer credit rating on H&H at 'BB+'. We also affirmed the
‘BB issue rating on its second-ranking senior secured notes due in 2024 as well as '‘BB+'
issue rating on its first-ranking senior secured notes due in 2026.

(F Bk JE: https://mww.spglobals.com)

P& 2023 428 H 28 H, ﬁﬂ%ﬂ%{@A(H&H)IBﬂ’EHﬁﬁ PR~ F ] B BV R
HEMNRE R T, “Fm R R T AR U, B H&H [EBRi% KK
/\E?‘%%ik%ﬂ‘]é‘iz)ﬁiéﬁhi‘ﬁi/ﬁ%’”&)LE%%%&%?B@EE’J%HFJ P R EE AR A2 2]
2023 FJE, ZAFAEG RS EBITDA Z LM 2022 Ef) 4.2 fE%E 3.0
Y, 2024 fE[ER 2.4 5.

PR A A T B s 4a i (K B R AT NS PPN BB . Fn il ifiih 17T
2024 SFFIHAM) G A HAT E AR R AT VRN BB, LLAT 2026 SEEIHAR —2
o A HUA SR R AT VPN BB,

Bl A2 RIT AR RERE”

JR3Z: August 30, 2023 -- Moody's Investors Service has affirmed CK Asset Holdings
Limited's A2 issuer rating.

Moody's has also affirmed the following ratings, which are unconditionally and
irrevocably guaranteed by CK Asset: (1) the provisional (P)A2 senior unsecured rating on
CK Property Finance (MTN) Limited's medium-term note (MTN) program; and (2) the
A2 senior unsecured rating on the notes issued by CK Property Finance (MTN) Limited
and Panther Ventures Limited.

The rating outlooks remain stable.

CK Asset's A2 ratings primarily reflect the company's established market position in
property development in Hong Kong SAR, China, and mainland China, and the
diversified and sizable recurring income it derives from its portfolio of mature and stable
assets, including investment properties. The ratings also consider the company's
maintenance of low debt leverage and excellent liquidity profile amid challenging
macroeconomic and operational conditions over the last two years. In particular, its
recurring income from quality non-property assets, namely its utilities and infrastructure
businesses, which are located in well-regulated developed markets, has been growing

Anrong Credit Rating Co.,Ltd. 9
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since 2021. These streams of predictable cash flow more than offset revenue and earnings
volatility in CK Asset's property development business. The company's development
pipeline has diminished in scale since 2021 as a result of less land replenishment over the
period.

CK Asset's A2 rating also considers its opportunistic acquisitions outside its property
business, which may increase event or execution risks. However, Moody's expects the
company to be prudent and maintain its conservative financial management.

(B kM. https://www.moodys.com)
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J&E3Z: On Aug. 29, 2023, S&P Global Ratings affirmed its 'BBB-' long-term issuer credit
rating on Nan Fung. We also affirmed our 'BBB-' issue rating on the senior unsecured
notes that Nan Fung guarantees.

We affirmed the rating as the contribution of rental income to Nan Fung's business mix is
growing. The investment properties segment accounted for roughly 40% of the
company's EBITDA in fiscal 2023 (ending March 31, 2023), up from as low as 30% in
the past three years. We expect this contribution to rise over the next two years.

Anrong Credit Rating Co.,Ltd. 10
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The stable outlook reflects our view that Nan Fung's recurring rental income will grow
over the next 12-24 months and support cash flow despite volatility in the property
development business. At the same time, we expect Nan Fung to control its appetite for
acquisitions and maintain low gearing. The large financial investment portfolio should
also provide additional financial flexibility.

CEPEE: https://mwww.spglobals.com)

BB 2023 4F 8 H 29 H, Frifafiil T rgEEBREA R AR K HRAT NG H
PE N BBB-". ARl N T FE 3= [ B I HH OR 10 s e HE 3R SR I R AT VRN
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J&E3Z: On Aug. 28, 2023, S&P Global Ratings lowered its long-term issuer credit rating
on Yanlord to 'B+' from 'BB-". We also lowered the long-term issue rating on the senior
unsecured notes that Yanlord guarantees to 'B' from 'B+'. The Outlook is Negative.

The negative rating outlook reflects the risk that Yanlord's contracted sales could further
decline over the next 12-18 months, tightening the property developer's cash from
operations. This may also weaken the company's financing activities in the period.
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We downgraded Yanlord due to its weakened liquidity buffer. The company's ratio of
cash to short-term debt has weakened compared with our previous assessment. Yanlord
has concentrated debt maturities in February 2024. These include offshore senior notes
with an outstanding amount of US$376 million and the term loan tranche of a syndicated
loan of US$600 million maturing in February 2024 (US$80 million was amortized and
repaid in August 2023).

CEPEE: https://mww.spglobals.com)
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JE3Z: 28 Aug 2023: Fitch Ratings has assigned Singapore-listed CapitaLand Ascott
Real Estate Investment Trust's (BBB/Stable) proposed guaranteed unsecured medium-
term notes a '‘BBB' long-term rating. The proposed notes will be issued by the trust's
100% subsidiary, Ascott REIT MTN Pte. Ltd., and will be guaranteed by DBS Trustee
Limited in its capacity as Ascott REIT's trustee.

The proposed notes are rated at the same level as Ascott REIT's Issuer Default Rating
(IDR), as they will form the trust's unsecured obligations and rank pari passu with all its
other senior unsecured obligations.

Ascott REIT's IDR and the Stable Outlook reflect our expectation that the trust's
geographically diversified portfolio of lodging assets will continue to benefit from a
steady recovery in travel and lodging, particularly in the Asia-Pacific region, where 60%
of its assets are based. We forecast EBITDA net leverage to fall to around 8.5x by end-
2023, with funds flow from operations interest coverage remaining at above 3.0x.

(P kE: https://www.fitchratings.com)
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B 2023 45 8 H 28 H: HEPEGCRAEFIMIE b7 (0 S e 1 s b = 4% %
fFHE4 (BBB/fE) AT BIHH R G HRA o 0 2248 K I P2 € v “BBB” . 1)
WEEYE HiZ 5 L4 % /A 5] Ascott REIT MTN Pte. Ltd. k47, 5B AERBERT
A PRA FE R HERR I s = 5 RS FE R 2 FE A SR AEHRLR

POUCELHE B PE LS MR 1] 5 M = 38 BB F R & R AT NIRRT, RoAE
T B EFER TR 6 55, 75 H A HAb S PO 5 25 4 T [F S5 7 .

T P D b= 5 B S FE R 10 AT NI L PR AR e BE I R T BRI T
H, Bz EHEE A 2 ot A B = H A 4k 952 55 TR UE A8 R b &
o FERLRIENRMX, F 60%M ¥ = Fit. BEWITH 2023 FK, ZE0HE
%) EBITDA {#ALM WG5S 85 fikit, BEREFEEERGREFT 3.0 %
YLl

[HZX]
(% ZEE]

H 2= & i W B AL VP DX BLARAT 1) g 1 B M = i 1

I 24 4 b S 2B WA TR DT- A R ARAT S A7 7 b bt 7= ) XU T 5 o7 S A ot
AT R G . AR H ARGt T 29 HRATRIERFESRIES], &4 A4F
RS TR IR — o SRl TIRBIFIZRE R G TTIHEN, FitA S
PP ZAT M SR IR I
(% $ 3k J&: https://finance.sina.com.cn)

QIRETIEY

BEHI\NREEB AT NA-"; RETE”

JBE3Z: 29 Aug 2023: Fitch Ratings has affirmed Sony Group Corporation's Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDRs) and senior unsecured rating
at 'A-'. The Outlook is Stable. At the same time, Fitch has affirmed the Short-Term
Foreign- and Local-Currency IDRs at 'F1'.

The affirmation and Outlook reflect our view that Sony will continue to generate steady
operating cash flow that will be sufficient to fund increased capex and investment,
acquisitions and shareholder returns. We forecast an EBIT margin of 9%-10%, excluding
Sony's financial services business, with a leverage ratio of below 1.0x in the medium
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term. Sony's subscription-based business model, including for software sales, network
services and music streaming, secures recurring revenue and is resilient to swings in
economic conditions and demand. Meanwhile, the company's diversified business profile,
spanning entertainment, hardware and components, together with its strong market
position provides operational stability over the long term.

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

B 2023 428 H 29 H: BV HAMINRBERA KA AR T RAT A
FHAVPFR A E R TIATTE RN A- . BERE”. FN, BEARE IS mAA
M RAT NIB LIV “FL,

PRRANREE Ik T U, BIR ek AR e A EIER, LN
BEIPBEARSCHANFR T  WOW AN AR IR PR (L BT 4. A B AT AEZ N 9%-
10%, AEFEREMEMRS IS, TR T 1.0 5. REET TR
B, BRI IR A SRR, #R T EEHEIRON, HReiims
GERA TR BB FRS, ZAR 2ot S Mo, Raslt s BEAFFArE,
PLR SR KT ir, et T KIrEEfR et

TR 0 A EE A 7 R E B ONCIER”; Hik“Bal” A8 KRR

JE3Z: August 28, 2023 -- Moody's Japan K.K. has affirmed Nippon Yusen Kabushiki
Kaisha's (NYK) Bal corporate family rating (CFR) and changed its outlook to positive
from stable.

NYK's Bal CFR reflects the shipping industry's volatile rates and the company's high
investment needs, which could increase its leverage. These factors are offset by NYK's
well-established market position among Japanese shipping companies, strong banking
relationships that mitigate refinancing risk, large scale and diversified shipping portfolio,
and unencumbered balance sheet.

The positive outlook reflects Moody's expectation that NYK will sustain more stable
profit and lower leverage than before the pandemic due to structural improvements in its
business profile.

(B kE: https://www.moodys.com)
B 2023 £ 8 A 28 H -- it H AMR A0 IN H A B PR A 24k 1 “Bal”
NF RIS, FH L B N Fa e B N IE T,
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& =R
RS 22 s FER A R A 7 (Anrong Credit Rating Co., Ltd)
CTRIFR“ZAVTE”, ARRD k. AR h TR gtmfE e, ¥ 2
VPAH R TN AR AR A FF BORE, R B R A AT 38 A7 v D A8 e
i, AR ZRPERU A
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HERA AT SE BEAE AR ORAE, A CRIE TR YE B 15 B A = K AR
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