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(¥ 3k JE: https://www.zhitongcaijing.com)

QG TIE)

BIHZZ SN RERBNATE; BHi\“Baa2” R R TLHT L

JE3Z: November 21, 2023 -- Moody's Investors Service ("Moody's") today changed
Hasbro, Inc.'s ("Hasbro™) outlook to negative from stable. Moody's also affirmed its
senior unsecured notes ratings at Baa2 and commercial paper rating at Prime-2.

The affirmation of the Baa2 rating reflects Hasbro's large scale, strong market positions
within various toy categories, strong global brands and commitment to reducing financial
leverage. However, the company's operating performance continues to be negatively
impacted by lower volume demand as consumers remain pressured by the high
inflationary environment, which has resulted in low double digit revenue decline in the
company's core consumer products segment. Additionally, Hasbro's entertainment
business (e-One), which the company expects to divest by December 2023, continues to
experience mid-double digit revenue declines caused by the negative impact of industry
strikes and exited businesses. Offsetting some of this decline is strong performance from
Hasbro's Wizards of the Coast and Digital Gaming business, which has grown by digits
in 2023. Overall, Moody's expects Hasbro's revenue to remain pressured for the
remainder of 2023 resulting in a full year decline of 12% to 15% with modest growth of
about 2% in 2024.
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The negative outlook reflects the elevated risks that operating performance remains weak
over the next 12 to 18 months given the challenging consumer spending environment
which could derail Hasbro's ability to improve financial leverage and free cash flow.

(¥R RIE: https://www.moodys.com)
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QI TIEY)

BRI L BRE AR REFEACER”, Hil IFS PEEA“A+”

J&3Z: 22 Nov 2023: Fitch Ratings has revised Swiss Reinsurance Company Ltd's (Swiss
Re) Outlook to Positive from Stable. The agency has also affirmed Swiss Re's Insurer
Financial Strength (IFS) Rating at 'A+'(Strong) and Long-Term Issuer Default Rating
(IDR) at'A'".

The Outlook revision mirrors Swiss Re's strongly improved financial performance and
better capitalisation and leverage. The affirmation reflects Swiss Re's 'Most Favourable'
company profile, 'Strong' capitalisation and leverage and 'Strong' financial performance
and earnings.

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

B 2023 4F 11 H 22 H: HBEEVPH O I L EORE A PR A 7 1R
SEEN IR . ARG LRI AR A R 5552 ) (FS) PR “A+”
GGRFD s KIAKRAIT NELTFR A,

Jie BRI AT s B T it - T R 50 T 55 2% UL ARy O RS o5 32 LA B B 0 1) % AR A R AT AT
Ko VPRI T 5 R A A A FIIE G . <o I BEA RIAT A 2R DA
T TR i v 2% R I AM 2 o

BRI T KPP B E A3 RE“TRE”

J&3Z: November 23, 2023 -- Moody's Investors Service (Moody's) has today upgraded to
Aa3 from Al the long-term issuer rating and senior unsecured ratings of LVMH Moet
Hennessy Louis Vuitton SE (LVMH) and upgraded to (P)Aa3 from (P)AL the rating of
LVMH's senior unsecured euro medium term notes program. Moody's has also upgraded
to Aa3 from Al the backed senior unsecured rating of its subsidiary, Tiffany & Co.
(Tiffany). At the same time, Moody's has affirmed LVMH's P-1 short-term issuer rating
and its P-1 commercial paper rating, as well as the P-1 backed commercial paper rating of
its subsidiary, LVMH Moet Hennessy Louis Vuitton Inc. Finally, Moody's has changed
the outlook of all the entities to stable from positive.

The upgrade of LVMH's rating to Aa3 reflects its longstanding position as the global
leader in personal luxury goods, its track record of steadily strong operating performance,
which has resulted in increased scale and profitability, and its resilience during more
difficult times. The upgrade also considers LVMH's robust credit metrics and Moody's

Anrong Credit Rating Co.,Ltd. 3
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expectations that it will maintain its conservative financial policy and an acquisition
strategy mainly targeting bolt-on transactions.

(¥R RIE: https://www.moodys.com)
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BEFAR)EREAKIEFZON B+ B HIPR A ENEES B

J&E3Z: 20 Nov 2023: Fitch Ratings has affirmed China-based Yinchuan Tonglian Capital
Investment Operation Group Co., Ltd.'s (YCTL) Long-Term Foreign- and Local-
Currency lIssuer Default Ratings (IDRs) at '‘B+', and removed the ratings from Rating
Watch Negative (RWN). The Outlook is Stable.

The removal of the RWN reflects our view that YCTL's debt structure has improved and
the liquidity margin has recovered to some extent although the company still faces a tight
funding environment.

The company has refinanced its offshore US dollar bond due in 2023, eliminating
immediate refinancing risk. As a result, we have raised YCTL's Standalone Credit Profile
(SCP) to 'b-' from 'ccc+'.

CEPEIE: https://www.fitchratings.com)
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JE3Z: November 20, 2023 -- Moody's Investors Service has revised to stable from
negative the outlook on Weibo Corporation (Weibo). At the same time, Moody's has
affirmed Weibo's Baa2 issuer and senior unsecured ratings.

The rating affirmation and stable outlook reflect Weibo's track record of maintaining a
prudent financial policy through business cycles, and its solid credit profile underpinned
by sustained free cash flow (FCF) and a net cash position. We expect the company's gross
leverage to improve over the next 12-18 months, driven by earnings recovery, debt
reduction and lower investment needs.

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

FPE: 2023 4F 11 A 20 H, a5 Rkss 6] O fiE 2 w5 i oL e B N
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%% VP
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J&E3Z: On Nov. 20, 2023, S&P Global Ratings affirmed its 'BBB-' long-term issuer credit
rating on YFI, a major auto supplier based in China.

The stable outlook reflects our view that both YFI and HASCO will maintain resilient
operational performance and low financial leverage over the next one to two years.

Anrong Credit Rating Co.,Ltd. 5
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We believe the intragroup consolidation, a solid market position, and rising exposure to
electric vehicle customers will underpin healthy growth for YFI over the next two years.
We estimate YFI's revenue scale will expand 50%-60% in 2023, thanks to the
consolidation of the seating and safety business that was previously controlled by its
intermediate parent Yanfeng Automotive Trim Systems (Yanfeng).

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

Ve 2023 £ 11 H 20 H, PRl 7 EBEE R EBARE R A F ) “BBB-
KHARAT NG VR

“FaoE M) e B R AR B A, BIEE AR SR — R PR AR A LB [ PRy R 4R AR 380
R G AA BR A 5 ERR R R s (10328 78 L SRR W 5 AT A

PREARTE, RN RS %Imm%ﬂuu&ﬂ%mm$EFTWMLﬂ
%ﬁ*%%ii&lﬁmim%@ﬂﬁémﬁm a0 T T A A A B A F] R
m$ﬁ#%%ﬁ@A7&ﬁthﬂxé&%M%Q,ﬁ PPt 2023 4 LE R E bR
IRZERVE WD K 50%-60%

BEHNRERB A+ HIPE; REFE”

JBR3Z: 20 Nov 2023: Fitch Ratings has affirmed China-based Guangdong Provincial
Communications Group Co., Ltd.'s (Guangdong Communications) Long-Term Foreign-
and Local-Currency Issuer Default Ratings (IDRs) at 'A+'. The Outlook is Stable.

Fitch has also affirmed Guangdong Communications' guaranteed USD500 million
2.358% bond at 'A+'. The bond is issued by Xin Yue Company Limited, a wholly owned
subsidiary of Guangdong Communications, and is irrevocably and unconditionally
guaranteed by Guangdong Communications.

The affirmation was based on Fitch's unchanged view of Guangdong Communications'
strategic importance to the Guangdong government, given its policy role of developing
the provincial transport network. The Stable Outlook reflects our expectation that the
strength of linkages between Guangdong Communications and the provincial government,
and the government's incentive to provide support to the company, if and when needed,
will remain intact.

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

B 2023 4F 11 H 20 H: AP HOHIA) ARG SCBEIH IR A R “A+ 1K
WISRTHRIA TR AT NIB LIPS, JREEFasE™.
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[P35 ]

BE T ARG EEBKIS T RAT AR ZEC”

FE3: 22 Nov 2023: Fitch Ratings has downgraded Dalian Wanda Commercial
Management Group Co., Ltd.'s (Wanda Commercial) and Wanda Commercial Properties
(Hong Kong) Co. Limited's (Wanda HK) Long-Term Foreign-Currency Issuer Default
Ratings to 'C' from 'CC'. Fitch has also downgraded the ratings on the US dollar notes
guaranteed by Wanda HK and issued by Wanda Commercial's subsidiaries to 'C' from
'CC' with a Recovery Rating of 'RR4'.

The downgrade follows Wanda Commercial's announcement that it is soliciting consent
from bondholders for proposed amendments to the terms of the USD600 million bond
maturing on 29 January 2024 and to seek waivers of existing and potential events of
default.

Anrong Credit Rating Co.,Ltd. 7
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Fitch considers the proposed amendments as a distressed debt exchange (DDE) as per its
criteria. If the proposed consent solicitation is successful, the IDR will be downgraded to
'RD' (Restricted Default). Fitch will then reassess Wanda Commercial's credit profile to
determine an IDR that is consistent with the company's post-amendment capital structure
and risk profile.

Fitch rates Wanda HK and Wanda Commercial based on the Parent and Subsidiary
Linkage Rating Criteria. The companies' IDRs are the same, as we assess their
Standalone Credit Profiles as being equal in a distressed scenario. Wanda HK is Wanda
Commercial's fully owned sole offshore financing platform and overseas investment-
holding company.

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

BPE: 2023 4 11 A 22 H, BEEPHOHERKIE AR EBERRG AR A
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BEFIMEERITHRPE N AA-; BRETE”

J&3Z: 21 Nov 2023: Fitch Ratings has affirmed Hang Seng Bank Limited's (HSB) Long-
Term Issuer Default Rating (IDR) at 'AA-". The Outlook is Stable. The agency also
affirmed the bank's Viability Rating (VR) and Shareholder Support Rating (SSR) at 'a+'.

The IDR affirmation with a Stable Outlook reflects the very high likelihood of support
from the parent bank, despite pressure on the VR from a weakening risk profile and asset
quality due to HSB's exposure to mainland China commercial real-estate (CRE)
developers. The sector is under prolonged stress amid sluggish housing demand and

Anrong Credit Rating Co.,Ltd. 8
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could result in weak asset-quality ratios at HSB for a longer period than the historical
average.

(B kM. https://www.fitchratings.com)
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[P35 ]

BB IIESR R 5 i “Aa2” P RE TR E”

BE3C: November 22, 2023 -- Moody's Investors Service has affirmed Singapore
Exchange Limited's (SGX) Aa2 long-term local and foreign currency issuer ratings. The
rating agency has also affirmed SGX's (P)Aa2 long-term local and foreign currency
Anrong Credit Rating Co.,Ltd. 9
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medium-term note program ratings, P-1 short-term local and foreign currency
commercial paper program ratings, as well as the Aa2 long-term foreign currency rating
assigned to outstanding notes issued under the senior unsecured component of SGX's
medium-term note program. Moody's has also maintained the stable rating outlook for
SGX.

The affirmation of SGX's Aa2 ratings reflects the group's robust profitability and low
leverage, as well as its modest scale when compared to other major exchanges globally.
The Aa2 ratings also incorporate a two-notch uplift from SGX's Al standalone
assessment, reflecting Moody's assumption that the probability of systemic support from
the Government of Singapore (Aaa stable) will be high in times of need. The affirmation
also reflects Moody's expectation that SGX will remain prudent in terms of financial
strategy.

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

B 2023 4F 11 A 22 H - Bl 5E WSS A A 7Bk uES 28 5 B
(SGX) [M“Aa2” KA MRS i RAT AV . BIlEsiIA T #Hi e (P) Aa2 K
WA AR A TR RS T RIS <P-1 %0 A A0 Ak R S T R, DA
HR A 58 B v 24 1 R = G HEA 0 2 AT R A SRR 1 “Aa2” KA TP
il RE T XPH AT A e PR R .

BAZ T Aa2 PR IR S B Tz SE R BRI B R B D RURATAT R, LRS54
BRI Ath 5 BAS  FAH LU RBSE . “Aa2” PR LB RS AT <AL B S7 VP4l 3 T A
T2, BT RBEEIRE, RITERRBERRAE, FmEBUA (Aaa faiE) Ut RS
TR AT REPEIR B PP S T A X T R BT AE I 45 ik e TR R e R AR
SR

[HZX]
(i ZEE]

H Ak # R LA R E 5

11 A 22 H, “RTHEBIEFRASAR GEZRFARBRILEHL) g 3R EiE
W R 53, ERIETF R e H AR S K g Rz AR ] 22— H A Hi 1l
ERUVERE T e . & ERRSIIEZR A B B RS S,  Ba e R O AR
PR IFT MR =K H BN . BEAT e SR B I 2K H 52557 T 20 9 9 B A 2R
FEPRESHARAR . KAHES (hED ARFEAH

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



B = TS \E
HRME AR S IR A E] EFRTEFHER (2 98 H)

(¥ Lk ¥E: https://www.bbtnews.com.cn)

QI CIEY)

B R R B R A BN “TRE”; BN “Ba3” A R KRR

J®3Z: November 20, 2023 -- Moody's Japan K.K. has affirmed the Ba3 corporate family
rating (CFR) of SoftBank Group Corp. (SBG), as well as the company's Ba3 senior
unsecured rating and B2 subordinated debt rating. Moody's has also revised the outlook
to stable from negative.

The affirmation of SBG's Ba3 CFR and the outlook change to stable reflect the recovery
in SBG's credit fundamentals driven by its lower leverage and greater transparency in its
investment portfolio value following the IPO of Arm Holdings plc. (Arm). Moreover, the
share of SBG's listed assets — largely comprising Arm, SoftBank Corp. (SBKK) and
Alibaba Group Holding Limited (Alibaba, Al stable) — relative to its total portfolio value
has increased to over 60%, indicating improvement in the asset quality of its investment
portfolio. SBG's Ba3 CFR is also supported by its good liquidity at the holding company
level, which can cover scheduled debt maturities over the next five years.

The stable rating outlook is based on Moody's expectation that SBG's portfolio will
remain around its current value in the mid-JPY20 trillion range, with its MVL staying in
the high-30%-to-low-40% range. The outlook also incorporates Moody's expectation that
the company will maintain good liquidity with its substantial cash balance.

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