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[PF3h75]

HEHI\ GE HealthCare K3 A“BBB”; BRHE<“RE”

JR3Z: 17 Nov 2023: Fitch Ratings has affirmed GE HealthCare Technologies Inc.'s
(GEHC) Long-Term Issuer Default Rating (IDR), senior unsecured revolving facility,
senior unsecured term loan, and senior unsecured notes at 'BBB'. The Rating Outlook is
Stable.

The affirmation reflects GEHC's solid operating performance during its first nine months
as a standalone company and its strong market position in the medical imaging space.
Fitch expects the company to prioritize deleveraging through debt repayment in the near-
term and maintain EBITDA leverage below 3.0x over the long term.

(F Rk IE: https://www.fitchratings.com)

BiFE: 2023 4 11 H 17 H: BEEVPYMHIIL GE HealthCare Technologies Inc.
(GEHC) HIKIHRAT NIELIVF, BTG m B € I B3 om
R ICHAN SRR VP “BBB” . R “FRE”,

PPRIINR IR T GEHC 1E N —F AL ARl fEdT LA A ks fea gl e, BLK
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BAEFINER BSMPHEN“BBB”; RE“RE”

JE3Z: 15 Nov 2023: Fitch Ratings has affirmed General Electric Company's (GE) Long-
Term Issuer Default Rating (IDR) and long-term debt ratings at 'BBB'. Fitch has affirmed
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GE's 7.5% and 4.125% subordinated guaranteed notes due in 2035 at 'BBB' and its
4.875% subordinated notes due 2037 at 'BBB-'. The Rating Outlook is Stable. Fitch has
affirmed the Short-Term IDR and CP ratings for GE at 'F2' and affirmed the 'F2'
commercial paper ratings for GE Capital Treasury Services LLC.

Fitch's rating case for GE includes its existing businesses and will be updated closer to
completion of the planned separation of GE Aerospace and GE Vernova (Power,
Renewable Energy, Digital and Energy Financial Services) expected to occur at the
beginning of Q2 2024.

(FHRkIE: https://www.fitchratings.com)
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BEFIMEBRATHPPH N “BBB”; RE“RE”

J&3Z: 17 Nov 2023: Fitch Ratings has affirmed UniCredit S.p.A.'s (UniCredit) Long-
Term Issuer Default Rating (IDR) at 'BBB' and Viability Rating (VR) at 'bbb'. The Rating
Outlook on the Long-Term IDR is Stable.

UniCredit's ratings reflect its international footprint, with significant operations in strong
economies (Germany and Austria), which Fitch considers a business-model strength, as
well as a leading position in its Italian home market. The ratings also reflect improved
profitability and our expectation that the group's rigorous risk approach will mitigate
asset-quality pressures at times of uncertainty for its operating environments, and that
UniCredit will maintain capital ratios commensurate with its ratings.

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

BPE: 2023 4 11 A 17 H: BEPELHAIN UniCredit S.p. A NKIA R AT NiEZ
W A“BBB”, AA7HE J1VF bbb, 1P R R E”
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BERINGILT FIVRSON“A-"; RE R

JE3Z: 17 Nov 2023: Fitch Ratings has affirmed Spain's Long-Term Foreign-Currency
Issuer Default Rating (IDR) at 'A-" with a Stable Outlook.

Spain's ratings are supported by its large, diversified and high-value added economy,
strong institutions underpinned by eurozone membership. Despite external headwinds,
current account surpluses have persisted. These credit strengths are set against Spain's
still high public debt levels, as well as low private-sector investment and labour
productivity growth that constrains GDP potential. The Stable Outlook reflects Fitch's
view that Spain's new government will continue to implement policies broadly in line
with the country's national Recovery and Resilience Plan.

(B IE: https://www.fitchratings.com)
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JE3Z: 15 Nov 2023: Fitch Ratings has placed eHi Car Services Limited's 'B' Long-Term
Issuer Default Rating (IDR) and senior unsecured rating of 'B' with a Recovery Rating of
'RR4' on Rating Watch Negative (RWN).

The RWN reflects execution risk in refinancing or repaying eHi's US dollar bond
maturing in November 2024. While eHi's operations have been recovering following the
removal of Covid-19 restrictions, the company's new-vehicle purchases have been more
than Fitch's expectation, which caused liquidity to deteriorate in the past few months.

With the bond turning into a current liability, eHi has been preparing several measures to
address the upcoming maturity, but the Rating Watch reflects the lack of specific
evidence of executing such plans. Fitch sees significant uncertainty in eHi's ability to
secure refinancing options, with cash generation from ongoing operations offering limited
buffer against the sizeable outstanding bond amount. Further negative rating action is
possible if there is a lack of progress in executing the refinancing plan.

CEPEIFE: https://www.fitchratings.com)
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J&E3Z: 17 Nov 2023: Fitch Ratings has affirmed Chinese consumer-appliance producer
Midea Group Co., Ltd.'s Long-Term Foreign-Currency Issuer Default Rating (IDR) and
senior unsecured rating at 'A’. The Outlook on the IDR is Stable. Fitch has also affirmed
the 'A' rating on Midea's USD450 million 2.88% senior unsecured notes due 2027 issued
by Midea Investment Development Company Limited.

The affirmation reflects our expectation that Midea will maintain a stable credit profile,
despite a challenging operating environment, supported by its increased diversification
into segments such as automation, robotics and building technologies. In addition, its
financial profile will remain robust, with stable profitability, strong free cash flow
generation (FCF) and a deep net cash position.

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

BIE: 2023 F 11 H 17 H, B O E S i A i i R AR IR A
PR A = B SH AN AT NI LIPS R ICHRATITP g o <A”, REFE” . EAF
A 5 1 45 ] E i H 45 4124 5] Midea Investment Development Company Limited
RATH) 2027 EFIH] . ZERN 2.88%[1 4.5 125 70 m BRI 77 KPR <A,

VRN S 7 B IUN, BDRE IS E B AR, SRR R
SEE ARG, X158 35 T HATHLE AN H ik R =R SRR & 2 ol %5
Ak, H SR ORFR R (i, FARE B AIRE ). s B IS AR 1)
S S

B T REEL “Bal” AR FIKRWPH; RE“Hm”

BE3Z: November 15, 2023 -- Moody's Investors Service has today taken the following
rating actions on Longfor Group Holdings Limited:
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1. Withdrawn Longfor's Baa3 issuer rating and assigned the company a Bal corporate
family rating (CFR)

2. Downgraded Longfor's senior unsecured ratings to Ba2 from Baa3

Longfor's rating outlook is negative. Previously, the ratings were on review for
downgrade.

The rating downgrades are driven by our expectation that Longfor's contracted sales,
credit metrics, financial flexibility and liquidity buffer will decline over the next 12-18
months amid the volatile market and funding conditions. The company's increased use of
secured borrowings, which helped provide it the necessary liquidity to refinance its
unsecured debt, will reduce its financial flexibility and increase the subordination risks to
its senior unsecured creditors.

The negative outlook reflects the high uncertainties over the company's ability to recover
its contracted sales, credit metrics and access to debt capital markets over the next 6-12
months, given the current volatile market and funding conditions.

(B R¥E: https://www.moodys.com)

¥R 2023 4 11 H 15 H, Bl siE ks A a4 KA e kA R A
ASREL T DA R PERAT B
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JFE3C: 16 Nov 2023: Fitch Ratings has affirmed Ming Yang Smart Energy Group
Limited's (MYSE) USD200 million 1.6% credit-enhanced bonds due 2024 at 'A'. The
notes were issued by MYSE's fully owned subsidiary, MingYang Smart Energy (BVI)
Company Limited.
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The bond proceeds are being used for construction and procurement related to the
Tongliao Kailu 600MW wind power project, in line with the company's green finance
framework.

The rating on the bonds reflects the credit enhancement through a standby letter of credit
(SBLC) that is provided to investors by Bank of China Limited's (BOC, A/Stable)
Guangdong branch. The bonds are rated at the same level as BOC's Long-Term Issuer
Default Rating (IDR), as the bank is bound by the agreements made by its branches and
thus the transaction is considered a senior unsecured obligation of BOC.

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

BRE: 2023 45 11 1 16 H, HEEPFR M HBHR ZaelRE B ~n (BHRH
) 2 10370 1L6%REE 2024 FE RIS Fi s I PEH VA", 254 i I BH & Re
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B PR RITER S TRURTPH R RELRTZE A1 TEE

JE3Z: November 16, 2023 -- Moody's Investors Service has assigned Al ratings to the
proposed USD-denominated 2-year SOFR (Secured Overnight Financing Rate) floating-
rate and HKD-denominated 2-year fixed-rate senior unsecured notes to be issued by
Agricultural Bank of China Ltd. (ABC), HK Branch. The notes will be issued under the
USD15 billion Medium Term Note (MTN) Programme of ABC.

The net proceeds of the issuance of the notes will be used for general corporate purposes.

The rating outlook on the proposed notes is stable, in line with the outlook on the
outstanding senior unsecured notes issued by ABC's branches and rated by Moody's.

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

B 2023 £ 11 A 16 H, Bl 7 FARMARAT B A IR 2w & 047 00K
THRASE T Ui 2 4F30] SOFR (FH O A il B R 25 ) 57 Bl A1l 3 S2 4 A AT T it
1 2 SE I E R 2R m R SRR AT B PR BIR SRR AR HE AV AR AT 150 12
ST TR B AT

ER SR RAT R R R T e m i

WURATZ I EEONRRE, 5 A RAT HAR AT AT I JFIRAS A2 A2 VP (1)
AREE P TCIRAN ZE2Pa  JE BE—E

BE LRWEEBRITREA"; RERE”

JE3C: 13 Nov 2023: Fitch Ratings has upgraded China Chengtong Hong Kong
Company Limited (CCTHK) Long-Term Foreign- and Local-Currency Issuer Default
Ratings (IDRs) to 'A-' from 'BBB+'. The Outlook is Stable. Fitch has also upgraded
CCTHK's guaranteed senior unsecured notes (issued by CCTHK 2021 Ltd.) to 'A-' from
'‘BBB+'.

CCTHK is the core offshore investment and financing platform of China Chengtong
Holdings Group Limited (CCT GROUP), which is wholly owned and supervised by the
State-owned Assets Supervision and Administration Commission of the State Council
(SASACQC). It is one of the two companies designated by the SASAC to focus on the
management and operation of state-owned capital.

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



B = TS \E
HRME AR S IR A E] EFRTRFHER (2 97 #)

The rating upgrade reflects higher credit profile of CCTHK's parent, CCT GROUP, under
Fitch's internal assessment. This is based on Fitch's expectation that CCT GROUP will be
increasingly engaged in central state-owned enterprise reforms. State council has shifted
the company's designation of management and operation of state-owned capital from
pilot stage to deepening the reforms.

(P kE: https://www.fitchratings.com)
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JE3Z: 17 Nov 2023: Fitch Ratings has assigned Singapore-based DBS Bank Ltd's (AA-
/Stable/F1+) GBP500 million London Branch Series 1 mortgage covered bonds a rating
of 'AAA'. The Outlook is Stable.

The bonds are issued by DBS acting through its London branch. This issuance brings
DBS's total outstanding covered bonds to the equivalent of SGD12.7 billion. The
floating-rate bonds are due in November 2026 and benefit from a 12-month extendable
maturity.

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

BV 2023 4 11 A 17 H: EEAWIRH N ERETARA R (AARRE
[F14+) S ALBEBHCZIMT R L IR G FIPER B N “AAA” . R FE”,
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Bifai\ TDK K“Baal” RAT ATFS; BERRE”

JE3Z: November 16, 2023 -- Moody's Japan K.K. has affirmed TDK Corporation's
(TDK) Baal issuer rating and maintained the stable outlook.

TDK's Baal rating reflects its technological expertise and robust standing in the
international electronic components market, supported by a diverse business portfolio that
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spans multiple product applications. TDK's rating is further supported by its fiscal
discipline, as indicated by strong liquidity, moderate shareholder returns, and avoidance
of large, debt-funded acquisitions in recent years. However, the company's credit quality
is constrained by its lower profitability compared with global peers'. This is primarily due
to margin dilution from its legacy magnet applications business, which is currently
operating at a loss. TDK is also highly exposed to the volatile and fast-paced ICT market,
and it is vulnerable to demand fluctuations, most notably from smartphone manufacturers
based in China.

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