FRiELR 1) B 3

—ECZHEEN+ 8| REATAH
(2023.11.06——2023.11.12)

Zal (s AR BIRAA

ANRONG CREDIT RATING CO.,LTD.



LRI

ANRONG RATING

2023 FE5E 42 HA | 2 5E 96 HA
LT RIAR L RER
FEiE: 010-53655619

BRFE: ar@arrating.com.cn

R

EZMR|/EFRER

(EVNAS=E

WsTEHE

BMNEBRAERXIERERIT
R IHEEFIFRENZS .

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

000000000000000

PRIEeR iz & 1k

(2023.11.06—2023.11.12)

X[E

BeREERNITRRETAZAE".

BHEW WeWork IEZ 1T AEATLR TAZED

XM

SR LA E Ba3; HIFEERRE.
Bl B RAIIFRMN A TAEA3”; RERE.

§ [

g FRE RS KBLITAERITREBBB”; RERE,
REWAEFER B KL ITAGRITR; REGAE.
el mIA T ERIE B2  ARIRIRITR; REE .

g LAXFAKBALZITAGERITREBBB”; RERE”.
B/E

i FEE A~ L IT AR SREE Baa3 TR,
HERTAIIRITET T2 X BRZEEBBB-"H LR,
H7R

BEMARDLEMITFRAA-"; REFRE.
BEMAKBHTER A A”; REGRE”.


mailto:ar@arrating.com.cn

L atfs A IFR AR 22 A

ANRONG CREDIT RATING CO.,LTD.

EPfrELHIAER (5 96 #A)

[FREFEET e
FATIAHEIAT oo
DPFBIAST e

DFTANZET oo e

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



LB 2 P4 AR A

ANRONG CREDIT RATING CO. LTD. PrRiERThIZAER (5F 96 HA)
[£E]
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EBEREE R EENBATE RS T 7 KRB TIR LR 4L
FRAE AN 10 A Bk e SO &S SR, EE M RAT Him Rk 2 5 =
2 FE T b T T DK T SRR 59, AL X P IR A S AT = A A A LR BT
W KR R R A TR ML DTSR AR R ERAT LU, AAER 2R 50.8%% % 33.9%. £
62. 7% ERAT JERF DR SR A A AR
(¥ 3R JE: https://www.gelonghui.com)

[PF3h75]

Bk sk H KPR RE T R E <A

J&3Z: November 10, 2023 -- Moody's Investors Service (Moody's) has today changed the
outlook on Government of United States of America's (US) ratings to negative from
stable and affirmed the long-term issuer and senior unsecured ratings at Aaa.

The key driver of the outlook change to negative is Moody's assessment that the
downside risks to the US' fiscal strength have increased and may no longer be fully offset
by the sovereign's unique credit strengths. In the context of higher interest rates, without
effective fiscal policy measures to reduce government spending or increase revenues,
Moody's expects that the US' fiscal deficits will remain very large, significantly
weakening debt affordability. Continued political polarization within US Congress raises
the risk that successive governments will not be able to reach consensus on a fiscal plan
to slow the decline in debt affordability.

The affirmation of the Aaa ratings reflects Moody's view that the US' formidable credit
strengths continue to preserve the sovereign's credit profile.

(E Rk IE: https://www.moodys.com)
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AR RANREUA R I B Tt A ke AT S HH BRSO, R it S [ R I LR 5
R ORFFAEARH KRBT, TR EI 596155 i RE F7 . S5C F [H 2 A R (M BUA M
e AR T NMEBUF TCIR sk gz 5155 TR BE 71 T BRI B0 R sl R R KU

XF“Aaa” PRI E SO 1RSI AL A, RISE 5 K 45 FH S R 4K 8 524
AL K45 HPIRBL o

AW WeWork B RAT NEZFE T HED”

JE3Z: 08 Nov 2023: Fitch Ratings has downgraded WeWork Companies, LLC and
WeWork Inc.'s (collectively WeWork) Long-Term Issuer Default Rating (IDR) to 'D'
from 'RD' following the company's filing for Chapter 11 bankruptcy protection on Nov. 6,
2023. There was approximately $4.2 billion in total debt (including accrued interest)
outstanding as of the petition date. Fitch is also downgrading the first-lien debt to
'C''RR4' from 'CC'/'RR3'. Fitch has affirmed the second-lien and unsecured debt at
'‘C'I'RR6'".

The company filed with a restructuring support agreement in hand in which WeWork and
several key constituents, including SoftBank and holders of WeWork's first and second-
line notes, agreed to support a restructuring process that will equitize the company's first
and second-lien debt and reduce funded debt by approximately $3 billion. Close to $490
million of third-lien and unsecured bond debt are expected to be extinguished.

(F Pk IE: https://www.fitchratings.com)
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RIS B RN PPS L E “Ba3”; 4iF<IEH"BHE

J&3Z: November 09, 2023 -- Moody's Investors Service (Moody's) has today upgraded
Jaguar Land Rover Automotive Plc's (JLR) corporate family rating (CFR) to Ba3 from
B1 and the probability of default rating (PDR) to Ba3-PD from B1-PD. Concurrently,
Moody's has upgraded JLR's backed senior unsecured global notes to Ba3 from B1. The
outlook on all ratings remains positive.

The upgrade of JLR's ratings to Ba3 with positive outlook reflects the company's strong
operating performance over the past 12 months which has led to a significant
improvement in credit metrics.

The Ba3 CFR is further supported by JLR's (1) strong brands in the premium car segment
and its record of successful model launches; (2) good geographic diversification of sales
across mature and emerging markets, including its presence in China; and (3)
conservative financial policy supported by the shareholder as evident from its
significantly improved in credit metrics.

Conversely, the CFR is constrained by (1) the execution risks related to JLR's strategy
and transformation programmes; (2) the anticipated shift in model mix which could have

Anrong Credit Rating Co.,Ltd. 3
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an adverse impact on profitability and needs to be offset by further cost efficiencies; and
(3) the currently very low share of BEVs in JLR's wholesale mix.

The positive outlook reflects Moody's expectation that JLR will be able to sustain the
increased production and wholesale volumes over the next 12-18 months, thereby
maintaining its significantly improved credit metrics. The outlook further assumes that
JLR will continue to follow a balanced financial policy with a focus on deleveraging.

(B % IE: https://www.moodys.com)
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BRI R KPR A2 T ZE“A3”; BRE“RE”

JE3Z: November 09, 2023 -- Moody's Investors Service (Moody's) has today downgraded
the long-term issuer rating and the senior unsecured rating of German manufacturing
company Knorr-Bremse AG ("Knorr-Bremse™) to A3 from A2. The outlook changed to
stable from negative.

Continued weakness in Knorr-Bremse's end-markets, especially China, and adverse
inflationary effects have reduced Knorr-Bremse's profitability and leverage to levels that
are no longer commensurate with our demanding requirements for the previous A2 rating.

Anrong Credit Rating Co.,Ltd. 4
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The stable outlook on the A3 rating is a reflection of the resilience of Knorr-Bremse's
business model and strong market position, which should allow for margins of
comfortably above 10%, whilst maintaining moderate leverage levels.

The stable outlook reflects the resilience of Knorr-Bremse's profitability, with EBITA
margins (Moody's adjusted) expected to be comfortably above 10% in the next 12-18
months, supported by efficiency measures, continued pass-on of cost inflation and
portfolio optimization. Continued positive free cash flow generation should position net
leverage in a range moderate range of 1.0x — 1.5x (Moody's adjusted Net Debt / EBITDA)
in the next 12-18 months.

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

B 2023 4F 11 H 9 H--Bili 5 iRk 55 2 745 KA B i 2w 7e i R £R
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P _EIRWEES O AT ME YRR Z“BBB”; RE“FaE”

J&E3Z: On Nov. 6, 2023, S&P Global Ratings raised its long-term issuer and issue credit
ratings on Haidilao to 'BBB' from 'BBB-'.

The stable outlook reflects our expectation that Haidilao's table turnover will recover to
4.0x in the next 12 months. We also expect the company's debt-to-EBITDA ratio to stay
at less than 0.5x for the next two years.

Anrong Credit Rating Co.,Ltd. 5
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We expect Haidilao's margins to inch up in 2023. The company's EBITDA margin will
likely recover by 1.5 percentage points to 18.3% this year, similar to 2019 levels. This
will be mainly driven by drop in staff costs as a percentage of revenue as the business
volume picks up, and lower food costs on reduced inflationary pressure.

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

B 2023 4F 11 H 6 H, Fnreig i B brys i A B A =5 K kA7 A5 H
PR LA S RATAE FVE N “BBB-" L 2 “BBB” .

JE B RaE” IR T AR M A, BRI 6 SRR 12 M H WITRE F] 4.0
o WREIE T, ARKMEZA A K655 EBITDA HLERIGLRFRAE 0.5 f5 LA T

PR, RS RNE KA 2023 F/0MiE BT Z A EBITDA FliE 2%
HEAERRESRE 15 NEA A, & 18.3%, 5 2019 FRI/KFHML. X EERH
T EIE I, A TRAHT UL B, AR BT E K R ek R )
A B

BERNSFER B RAKAT MG RS RE“ATH”

JR3Z: On Nov. 7, 2023, S&P Global Ratings affirmed its 'B' long-term issuer credit
ratings on Naga, as well as its 'B' issue rating on the company's senior unsecured notes.
At the same time, we removed the ratings from CreditWatch, where they were placed
with negative implications on June 14, 2023. The outlook on the issuer credit rating is
negative.

We believe Naga has improved the likelihood of repaying the maturing debt next year.
On Oct. 17, 2023, Naga entered into a loan agreement of up to US$80 million with Chen
Lip Keong Capital Ltd.--an associate of Tan Sri Dr. Chen Lip Keong, the founder of
Naga. Assuming free operating cash flows of US$145 million-US$175 million for the last
three months of 2023 and the first six months of 2024, with muted spending, we believe
the company could accumulate sufficient cash to address the US$472 million maturity in
July 2024.

The negative outlook on Naga reflects the limited cash buffer as the company seeks to
address the July 2024 maturity. It also reflects the lack of visibility over the funding
strategy for its operations, and its discretionary spending thereafter.

(FBkE: https://www.spglobals.com)
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=AM 2024 FEHTAAH I E BHIZERGRAN 1.45 122 1.75 12370, RIS HE
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BN RESIE “Ba2” AR IR REHH”

J&E3Z: November 07, 2023 -- Moody's Investors Service (Moody's) has today confirmed
the Ba2 corporate family rating (CFR) of Chindata Group Holdings Limited with a
negative outlook. Previously, the ratings were on review for downgrade. This action
concludes the review for downgrade that Moody's initiated on 15 August 2023.

The rating confirmation reflects Chindata's sufficient funding sources for its planned
privatization, supported by cash contribution from its sponsor Bain Capital, and solid
revenue and earnings growth prospects underpinned by its long-term hyperscale contracts
with large tenants. We therefore expect the company to be able to gradually reduce its
financial leverage post privatization. The negative outlook reflects our expectation that
the company's leverage and its debt burden will rise meaningfully, as well as reduced
transparency as a result of the partially debt-funded privatization.

(B %JE: https://www.moodys.com)

B 2023 45 11 H 7 H, B\ RS LA R A 7 1“Ba2” /A F
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Fro <SRt RSB 7 RB AT, RDA R ROAT AT SR A6 55 TE s KlE B, LK
P 5 55 Rl BT FA A A 3 U3 B E AR

g LAREAKBRT NS PR E“BBB”; RE“RE”

J&E3Z: On Nov. 8, 2023, S&P Global Ratings raised its long-term issuer credit rating on
Meituan to 'BBB' from 'BBB-'. We also raised our issue ratings on the company's senior
unsecured notes to 'BBB' from '‘BBB-'.

We expect Meituan's strong momentum in core local commerce to continue.Meituan's
operating performance exceeded our expectation in the past twelve months. For the first
half of 2023, the company improved its adjusted EBITDA to Chinese renminbi (RMB)
14.4 billion, compared with about RMB2.4 billion and RMB9.0 billion in the first and
second halves of 2022. The first half result accounted for about 70% of our previous
forecast for all of 2023 (set after the first quarter 2023 results). Aiding this were gains in
food delivery and in-store businesses, and narrowing losses in the new initiatives segment
(most notably the community group buying business).

The stable outlook is based on our assumption that Meituan will see healthy mid-teen
percentage revenue and double-digit percentage EBITDA growth as the momentum in its
local services continues. Despite competition from new entrants, we believe the company
will maintain its leading position in China's food delivery and online consumer services
market in the next 24 months.

(P kE: https://www.spglobals.com)
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[PF3h75]

BER FEFE = PRT AR T EZRERE “Baad " FE

J&E3Z: November 08, 2023 -- Moody's Investors Service has assigned a Baa3 senior
unsecured rating with a negative outlook to the proposed CNY senior notes to be issued
by Joy Delight International Limited, and unconditionally and irrevocably guaranteed by
Yuexiu Property Company Limited (Baa3 negative). Yuexiu Property will use the net
proceeds from the proposed issuance to refinance debt maturing within one year.

Yuexiu Property's Baa3 issuer rating incorporates its standalone credit profile and a two-
notch uplift to reflect the strong likelihood of extraordinary support from its ultimate
parent, Guangzhou Yue Xiu Holdings Limited, one of the largest enterprises owned by
the Guangzhou municipal government through the Guangzhou State-owned Assets
Supervision and Administration Commission (SASAC).

Yuexiu Property's standalone credit profile reflects its good track record of developing
landmark integrated projects in prime locations in Guangzhou, good-quality land bank in
the Greater Bay Area and Eastern China, and its close relationship with the Guangzhou
municipal government. Yuexiu Property's standalone credit profile also reflects its fairly
concentrated operations in Guangdong province, strong growth appetite and ongoing
funding needs.

Anrong Credit Rating Co.,Ltd. 9
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The negative outlook reflects the uncertainties over Yuexiu Property's ability to maintain
stable operating performance and credit metrics to support its current ratings over the
next 12-18 months, amid uncertain recovery prospects for China's property market.

(B % IE: https://www.moodys.com)
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JBE3Z: 09 Nov 2023: Fitch Ratings has assigned Hong Kong-based Dah Sing Bank,
Limited's (DSB; BBB+/Stable/bbb+) USD250 million Basel Ill-compliant Tier 2
subordinated notes a final rating of 'BBB-'.

The notes will be issued on 15 November 2023 under DSB's USD2 billion euro medium-
term note programme. The notes will have maturity of 10 years and will be callable by
DSB after five years and semi-annually thereafter. The notes will carry a fixed interest
rate of 7.375% per annum up to the first call date and reset semi-annually thereafter, with
the interest rate based on the five-year US Treasury rate plus 295bp. They will be listed
on the Hong Kong Stock Exchange.

The notes will qualify as Tier-2 capital as their terms include a point of non-viability that
the authorities may trigger at their discretion. In addition, the Hong Kong resolution
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authorities can, through their statutory powers, override the notes' contractual terms if
they consider it necessary to restore the bank’s viability.

The bank will use the proceeds from the new issuance for its general banking and other
corporate purposes.

(B kM. https://www.fitchratings.com)
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[PF&3h3]

BERINK T LRIREON“A-"; RERa”

JBE3Z: 10 Nov 2023: Fitch Ratings has affirmed ORIX Corporation's (ORIX) Long-Term
Issuer Default Rating (IDR) at 'A-". The Outlook is Stable.

ORIX's Long-Term IDR is based on its Standalone Credit Profile (SCP), which reflects
its strengths, including a longstanding, strong and diverse business profile and sound
liquidity position. The rating also takes into consideration pressure on profitability, the
complex business portfolio and Japan's structural challenges, such as persistently low
interest rates, and demographic changes affecting consumer behaviour.

(B kE: https://www.fitchratings.com)
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JE3Z: 08 Nov 2023: Fitch Ratings has affirmed Honda Motor Co., Ltd's Long-Term
Foreign- and Local-Currency Issuer Default Ratings (IDRs) at 'A'. The Outlook on the
IDR is Stable. Fitch has also affirmed Honda's Short-Term Foreign- and Local-Currency
IDRs at 'F1'.

The affirmation and Stable Outlook reflect Honda's strong business profile underpinned
by its motorcycle business, stable industrial profit and profit margin, and low leverage
with a robust net cash position. The Short-Term IDR reflects our assessment of very
healthy liquidity, indicating an overall financial flexibility subfactor of 'a' in Fitch's
Ratings Navigator.

(B k¥E: https://www.fitchratings.com)
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