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研究范围： 

我们每周重点关注国际信用评

级市场要闻和评级动态。 

概要 

◆ 美国 

◆ 惠誉确认美光科技的评级为“BBB”；展望“稳定”。 

◆ 惠誉将美国电塔公司的展望调整为“稳定”；确认“BBB+”评级。 

◆ 欧洲 

◆ 惠誉确认 CRH 的评级为“BBB+”；展望“稳定”。 

◆ 惠誉确认力拓的评级为“A”；展望“稳定”。 

◆ 中国 

◆ 穆迪上调世纪互联公司家族评级至“B3”；将展望调整至“正

面”。 

◆ 标普下调新城发展及新城控股长期发行人信用评级至“B”；展望

“负面”。 

◆ 穆迪下调中油燃气公司家族评级至“Ba3”；展望“负面”。 

◆ 惠誉确认宏桥集团“BB+”长期外币发行人评级；展望“稳定”。 

◆ 香港 

◆ 穆迪授予长和拟发行美元票据“A2”有支持高级无抵押评级。 

◆ 日本 

◆ 惠誉确认日本的评级为“A”；展望“稳定”。 

◆ 穆迪确认本田汽车的“A3”评级；展望“稳定”。 

mailto:ar@arrating.com.cn
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ᜐ䂹ሶ㖾ഭ⭥ຄޜਨⲴኅᵋ䈳ᮤ为“っᇊ”；⺞䇔“BBB+”䇴㓗 

原文: 23 Apr 2024: Fitch Ratings has affirmed the Long-Term Issuer Default Rating 

(IDR) and senior unsecured debt of American Tower Corporation (AMT) at 'BBB+'. The 

Rating Outlook is revised to Stable from Negative. 

The Outlook revision reflects Fitch's expectation that AMT is on track to delever and 

sustain net leverage below 5.5x, our threshold for negative leverage sensitivity, during the 

rating horizon. Fitch expects the company will close the previously announced sale of 

Indian operations in 2H of FY2024 and apply significant net proceeds (approximately 

$2.5 billion) toward debt reduction. 

AMT's ratings are supported by the company's leading scale as a global tower operator, 

high EBITDA margins and high recurring contractual revenue associated with tower 

business model, and Fitch's expectation of net leverage maintained near 5.0x over our 

rating horizon. 

（资料来源：https://www.fitchratings.com） 

翻译：2024 ᒤ 4 ᴸ 23 ᰕ：ᜐ䂹䇴㓗⺞䇔㖾ഭ⭥ຄޜਨⲴ䮯ᵏਁ㹼Ӫ䘍㓖䇴㓗

઼儈㓗ᰐᣥᣬ٪࣑䇴㓗为“BBB+”。䇴㓗ኅᵋ⭡“䍏䶒”䈳ᮤ㠣“っᇊ”。 

ሩኅᵋⲴ؞↓৽᱐了ᜐ䂹亴ᵏ㖾ഭ⭥ຄޜਨᴹᵋ൘䇴㓗ᵏ߿޵٪ᒦሶ߰ᶐᵶ⦷

㔤ᤱ൘ 5.5 ਨሶ൘ޜᜐ䂹亴䇑，䈕。ԕ下，ণᜐ䂹ሩ䍏ᶐᵶ᭿ᝏᓖⲴ䰸٬ؽ 2024

䍒ᒤ下ॺᒤᆼᡀ↔ࡽᇓᐳⲴঠᓖ业࣑ࠪ୞，ᒦሶབྷ䟿߰᭦⳺（㓖 25 ӯ㖾ݳ）⭘䗐

 。࣑٪߿ࡺ

㖾ഭ⭥ຄޜਨⲴ䇴㓗ᗇࡠ了ޜਨ֌为ޘ⨳⭥ຄ䘀㩕୶Ⲵ亶ݸ㿴⁑、与⭥ຄ业࣑

⁑ᔿ⴨ޣⲴ儈 EBITDA ࡙⏖⦷઼儈㓿ᑨᙗਸ਼᭦ޕⲴ᭟ᤱ，ԕ৺ᜐ䂹ሩޜਨ߰ᶐ

ᵶ⦷൘䇴㓗㤳ത޵㔤ᤱ൘ 5.0  。ᐖਣⲴ亴ᵏؽ

【欧洲】 

【ᐲ൪㾱䰫】 

⅗⍢ᴰབྷ⿱एส䠁 CVC 䍴ᵜᡀ࣏ IPO 上ᐲ 

4 ᴸ 26 ᰕ，⅗⍢ᴰབྷⲴ⿱ए㛑ᵳ䳶ഒ CVC Capital Partners (CVC.AS)൘䱯࿶ᯟ

⢩丹䇱ࡨӔ᱃ᡰᡀ࣏上ᐲ。CVC ᇊԧࡽ↔ 14 ՠ٬㓖为，ݳ⅗ 140 ӯ⅗ݳ，ᔰⴈᣕ

17.34 䖳ਁ㹼ԧ上⏘了㓖，ݳ⅗ 24%。儈ⴋ、᪙ṩབྷ䙊、᪙ṩ༛丹࡙为㚄ᑝޘ⨳ॿ

䈳Ӫ。CVC 㺘⽪，↔⅑Ӕ᱃㿴⁑亴䇑 20 㠣 23 ӯ⅗ݳ，ާփਆߣ䗐ᱟ੖㹼֯䎵仍
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䝽㛑ᵳ，ྲ᷌䎵仍䝽୞ᵳޘ䜘㹼֯，Ӕ᱃㿴⁑ሶ໎㠣 23 ӯ⅗ݳ。CVC 㺘⽪，↔

⅑ਁ㹼ᐢ㧧ᗇཊ⅑䎵仍䇔䍝，ᒦᐢ໎࣐ਁ㹼䟿，ԕ┑䏣ޘ⨳ᵪᶴᣅ䍴㘵Ⲵᕪ࣢䴰

≲。 

（资料来源: https://finance.sina.com.cn） 

【䇴㓗ࣘᘱ】 

ᜐ䂹⺞䇔 CRH Ⲵ䇴㓗为“BBB+”；ኅᵋ“っᇊ” 

原文: 26 Apr 2024: Fitch Ratings has affirmed CRH plc's Long-Term Issuer Default 

Rating (IDR) at 'BBB+' with a Stable Outlook.  

The affirmation reflects CRH's prudent financial discipline, strong leverage profile, sound 

profitability with consistent free cash flow (FCF) generation through-the-cycle and strong 

business profile. We assume that the recent low EBITDA net leverage of below 1x is 

temporary and the group's liquidity will be deployed for bolt-on acquisitions, capex and 

consistent shareholder remuneration. We expect broadly stable EBITDA net leverage of 

around 1.4x in the next four years. 

The Stable Outlook mainly reflects expected solid profitability, supported by the group's 

strong pricing power and favourable demand outlook in the infrastructure and non-

residential end-markets. 

（资料来源：https://www.fitchratings.com） 

㘫䈁：2024 ᒤ 4 ᴸ 26 ᰕ：ᜐ䂹䇴㓗⺞䇔 CRH plc Ⲵ䮯ᵏਁ㹼Ӫ䘍㓖䇴㓗为

“BBB+”，ኅᵋ“っᇊ”。 

䇴㓗⺞䇔৽᱐了 CRH ᇑ᝾Ⲵ䍒࣑㓚ᖻ、ᕪབྷⲴᶐᵶ⣦ߥ、っᇊⲴ⳸࡙㜭࣋、

൘ᮤ个ઘᵏ中ᤱ㔝ӗ⭏㠚⭡⧠䠁⍱ԕ৺ᕪ࣢Ⲵ业࣑⣦ߥ。ᜐ䂹䇔为，䘁ᵏվ䗐 1 ؽ

Ⲵվ EBITDA ߰ᶐᵶ⦷ᱟᲲᰦⲴ，䳶ഒⲴ⍱ࣘᙗሶ⭘䗐㺕ᕪ᭦䍝、䍴ᵜ᭟઼ࠪᤱ

㔝ⲴⲴ㛑东㯚䞜。ᜐ䂹亴䇑ᵚᶕഋᒤ EBITDA ߰ᶐᵶ⦷ሶབྷ㠤っᇊ൘ 1.4  。ᐖਣؽ

“っᇊ”ኅᵋ主㾱৽᱐ࠪ亴ᵏⲴっڕ⳸࡙㜭࣋，䘉ᗇ⳺䗐䳶ഒᕪབྷⲴᇊԧ㜭࣋ԕ

৺ส⹰䇮ᯭ઼䶎տᆵ㓸ㄟᐲ൪Ⲵ㢟ྭ䴰≲ࡽᲟ。 

ᜐ䂹⺞䇔࣋ᤃⲴ䇴㓗为“A”；ኅᵋ“っᇊ” 

原文: 26 Apr 2024: Fitch Ratings has affirmed Rio Tinto Plc's Long-Term Issuer Default 

Rating (IDR) at 'A' with a Stable Outlook.  
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The affirmation reflects Rio Tinto's large scale, diversified operations, conservative 

balance sheet and strong cash flow generation. The latter is supported by Fitch's 

expectations of healthy demand for Rio Tinto's portfolio of high-grade iron ore, copper 

and aluminum, driven by energy-transition trends. 

We forecast Fitch-adjusted EBITDA net leverage to remain comfortably below 1.0x over 

the medium term whereas free cash flow (FCF) after dividends should turn from positive 

in 2023 to negative between 2024 and 2027 due to the company's growth ambitions. 

（资料来源：https://www.fitchratings.com） 

㘫䈁：2024 ᒤ 4 ᴸ 26 ᰕ：ᜐ䂹䇴㓗⺞䇔࣋ᤃޜਨⲴ䮯ᵏਁ㹼Ӫ䘍㓖䇴㓗为

“A”，ኅᵋ“っᇊ”。 

䇴㓗⺞䇔৽᱐了࣋ᤃᓎབྷⲴ㿴⁑、ཊॆݳⲴ䘀㩕、؍ᆸⲴ䍴ӗ䍏٪㺘઼ᕪ࣢Ⲵ

⧠䠁⍱⭏ᡀ。ᜐ䂹亴ᵏ，൘㜭Ⓚ䖜ර䎻࣯Ⲵ᧘ࣘ下，࣋ᤃⲴ儈૱ս䫱ⸯ⸣、䬌઼䬍

ㅹ㌫ࡇӗ૱Ⲵ䴰≲ሶ؍ᤱڕᓧ。 

ᜐ䂹亴䇑，ᜐ䂹䈳ᮤਾⲴ EBITDA ߰ᶐᵶ⦷൘中ᵏ޵ሶ؍ᤱ൘ 1.0 ԕ下，㘼ؽ

⭡䗐ޜਨⲴ໎䮯䳴ᗳ，㛑᚟ਾⲴ㠚⭡⧠䠁⍱ሶӾ 2023 ᒤⲴ↓٬䖜为 2024-2027 ᒤ

Ⲵ䍏٬。 

【中国】 

【䇴㓗ࣘᘱ】 

ぶ䘚上䈳世㓚ӂ㚄ޜਨᇦ᯿䇴㓗㠣“B3”；ሶኅᵋ䈳ᮤ㠣“↓䶒” 

原文：April 24, 2024 -- Moody's Ratings (Moody's) has upgraded VNET Group, Inc.'s 

(VNET) corporate family rating (CFR) to B3 from Caa1 and changed the outlook to 

positive from ratings under review. 

Previously, the rating was on review for upgrade, initiated on 26 January 2024 following 

the company's announcement of its planned repurchase of its $600 million convertible 

senior notes. 

The rating upgrade and positive outlook reflect VNET's improved liquidity management 

and resultant adequate liquidity position following the company's successful redemption 

of its $600 million convertible senior notes and potentially enhanced funding access, with 

Shandong Hi-Speed Holdings Group Limited coming on as a key shareholder. 
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The rating action also reflects our expectation that the VNET's operating and financial 

performance will improve over the next 12-18 months as it generates higher earnings 

through growth in new cabinets. 

（资料来源：https://www. moodys.com） 

㘫䈁：2024 ᒤ 4 ᴸ 24 ᰕ，ぶ䘚ሶ世㓚ӂ㚄䳶ഒⲴޜਨᇦ᯿䇴㓗Ӿ“Caa1”上䈳

㠣“B3”，ᒦሶ䇴㓗ኅᵋӾ“䇴㓗㿲ሏ”䈳ᮤ为“↓䶒”。 

൘世㓚ӂ㚄↔ࡽᇓᐳ䇑ࡂഎ䍝ަ 6 ӯ㖾ݳਟ䖜ᦒՈݸ⾘ᦞ之ਾ，䇴㓗䗐 2024

ᒤ 1 ᴸ 26 ᰕᔰ࿻上䈳ᇑḕ。 

↔⅑䇴㓗上䈳઼“↓䶒”ኅᵋ৽᱐了世㓚ӂ㚄൘ᡀ࣏䍾എ 6 ӯ㖾ݳਟ䖜ᦒՈݸ⾘

ᦞਾ，⍱ࣘᙗ㇑⨶ᗇࡠ᭩ழ，⍱ࣘᙗ⣦ݵߥ䏣，㘼且䲿⵰ኡ儈᧗㛑䳶ഒᴹ䲀ޜਨᡀ

为主㾱㛑东，㶽䍴⑐䚃ਟ㜭ᗇ࣐ࡠᕪ。 

䘉一䇴㓗㹼ࣘ䘈৽᱐了ぶ䘚Ⲵ亴ᵏ，ণ䲿⵰世㓚ӂ㚄䙊䗷ᯠᵪḌⲴ໎䮯㧧ᗇᴤ

儈Ⲵ᭦⳺，ަ䘀㩕઼䍒࣑㺘⧠ሶ൘ᵚᶕ 12-18 个ᴸ޵ᴹᡰ᭩ழ。 

ḷᲞ下䈳ᯠ෾ਁኅ৺ᯠ෾᧗㛑䮯ᵏਁ㹼Ӫؑ⭘䇴㓗㠣“B”；ኅᵋ“䍏䶒” 

原文：On April 23, 2024, S&P Global Ratings lowered its long-term issuer credit ratings 

on Seazen and Seazen Holdings Co. Ltd. to 'B' from 'B+'. We also lowered our long-term 

issue rating on Seazen Holdings' guaranteed senior unsecured notes to 'B-'. 

We downgraded Seazen to reflect its weakened competitiveness in property development 

due to declining sales amid a prolonged industry downturn. After a 34.5% drop in 2023, 

contracted sales recorded a further 44.4% decline in the first quarter of 2024, compared 

with the same period a year ago. 

The negative outlook on Seazen reflects our view that the company's contracted sales 

could weaken over the next 12 months due to the prolonged market downturn. Also, the 

company's liquidity buffer could further narrow. At the same time, we expect Seazen's 

rental income to be stable and for it to have access to financing through pledging its 

commercial properties. This will partly mitigate refinancing risks and help address 

maturities over the rest of 2024. 

（资料来源：https://www.spglobals.com） 

㘫䈁：2024 ᒤ 4 ᴸ 23 ᰕ，ḷᲞሶᯠ෾ਁኅ᧗㛑ᴹ䲀ޜਨ৺ᯠ෾᧗㛑䳶ഒ㛑ԭ

ᴹ䲀ޜਨ䮯ᵏਁ㹼Ӫؑ⭘䇴㓗Ӿ“B+”下䈳㠣“B”。ḷᲞ਼ᰦ下䈳了⭡ᯠ෾᧗㛑ᣵ؍

Ⲵ儈㓗ᰐᣥᣬ⾘ᦞ䮯ᵏਁ㹼䇴㓗㠣“B-”。 
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ḷᲞ下䈳了ᯠ෾ਁኅⲴ䇴㓗，ԕ৽᱐ަ൘ᡯൠӗᔰਁᯩ䶒Ⲵㄎ争࣋߿ᕡ，৏ഐ

ᱟ䮯ᵏⲴ㹼业վ䘧ሬ㠤䬰୞仍下䱽。൘ 2023 ᒤ下䱽 34.5%之ਾ，与৫ᒤ਼ᵏ⴨

∄，2024 ᒤㅜ一ᆓᓖⲴਸ਼䬰୞仍䘋一↕下䱽了 44.4%。 

ሩᯠ෾ਁኅⲴ“䍏䶒”ኅᵋ৽᱐了ḷᲞⲴ㿲⛩，ণ⭡䗐䮯ᵏⲴᐲ൪վ䘧，䈕ޜਨ

Ⲵਸ਼䬰୞仍ਟ㜭൘ᵚᶕ 12 个ᴸ߿޵ᕡ。↔ཆ，䈕ޜਨⲴ⍱ࣘᙗ㕃ߢਟ㜭Պ䘋一

↕᭦ゴ。与↔਼ᰦ，ḷᲞ亴䇑ᯠ෾ਁኅⲴ』䠁᭦ޕሶ؍ᤱっᇊ，ᒦ䙊䗷䍘ᣬަ୶业

⢙业㧧ᗇ㶽䍴。䘉ሶ൘一ᇊ〻ᓖ上㕃䀓޽㶽䍴仾䲙，ᒦᴹࣙ䗐䀓ަߣ൘ 2024 ᒤ࢙

։ᰦ䰤޵Ⲵ٪࣑ࡠᵏ䰞仈。 

ぶ䘚下䈳中⋩⟳≄ޜਨᇦ᯿䇴㓗㠣“Ba3”；ኅᵋ“䍏䶒” 

原文：April 24, 2024 -- Moody's Ratings (Moody's) has today downgraded China Oil 

and Gas Group Limited's (COG) corporate family rating (CFR) and senior unsecured 

rating to Ba3 from Ba2. At the same time, Moody's maintains the negative outlook of the 

company. 

The downgrade of COG's ratings highlights the company's additional governance risk 

related to the company's weak internal controls and reporting procedures as a result of the 

delay in releasing its 2023 financial results, on top of the previous governance 

considerations related to the external guarantee and loan to associates. The negative 

outlook is underpinned by the governance risks associated with an external guarantee and 

a loan advance to certain associates and the weakened track record in compliance and 

reporting. 

（资料来源：https://www.moodys.com） 

㘫䈁：2024 ᒤ 4 ᴸ 24 ᰕ，ぶ䘚ሶ中⋩⟳≄䳶ഒᴹ䲀ޜਨⲴޜਨᇦ᯿䇴㓗઼儈

㓗ᰐᣥᣬ䇴㓗Ӿ“Ba2”下䈳㠣“Ba3”。与↔਼ᰦ，ぶ䘚㔤ᤱ䈕ޜਨⲴ“䍏䶒”ኅᵋ。 

䲔了↔ࡽ与ཆ䜘ᣵޣੁ઼؍㚄ޜਨᨀ׋䍧ⅮᴹޣⲴ⋫⨶㘳㲁ཆ，中⋩⟳≄䇴㓗

Ⲵ下䈳৽᱐了䈕ޜਨഐ᧘䘏ᣛ䵢 2023 ᒤ䍒࣑业㔙㘼ሬ㠤Ⲵ与ޜਨ޵䜘᧗઼ࡦᣛ䵢

〻ᒿ㮴ᕡᴹޣⲴ仍ཆ⋫⨶仾䲙。与ཆ䜘ᣵੁ઼؍ḀӋޣ㚄ޜਨ䍧Ⅾ亴ԈⅮ⴨ޣⲴ⋫

⨶仾䲙，ԕ৺൘ਸ㿴઼ᣕ੺ᯩ䶒Ⲵ䇠ᖅ，ᱟަ䍏䶒ኅᵋⲴส⹰。 

ᜐ䂹⺞䇔ᆿẕ䳶ഒ“BB+”䮯ᵏཆᐱਁ㹼Ӫ䇴㓗；ኅᵋ“っᇊ” 

原文：24 Apr 2024: Fitch Ratings has affirmed China Hongqiao Group Limited's 

(Hongqiao) Long-Term Foreign-Currency Issuer Default Rating (IDR) and senior 

unsecured notes at 'BB+'. The Outlook is Stable. 
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The rating reflects Hongqiao's position as one of the world's largest aluminium smelters, 

with a competitive cost position that is supported by high raw-material self-sufficiency 

and sustained low leverage. The Stable Outlook reflects our expectation that Hongqiao 

will maintain its strong business and financial profile. 

（资料来源：https://www.fitchratings.com） 

㘫䈁: 2024 ᒤ 4 ᴸ 24 ᰕ，ᜐ䂹䇴㓗ᐢ⺞䇔中ഭᆿẕ䳶ഒᴹ䲀ޜਨ(ᆿẕ)Ⲵ䮯ᵏ

ཆᐱਁ㹼Ӫ䘍㓖䇴㓗৺儈㓗ᰐᣥᣬ䇴㓗为“BB+”，ኅᵋ“っᇊ”。 

䇴㓗⺞䇔৽᱐了ᆿẕսትޘ⨳ᴰབྷ䬍ߦ⛬Ա业之ࡇⲴൠս，ԕ৺⭡儈৏ᯉ㠚㔉

⦷৺ᤱ㔝վᶐᵶ⦷᭟ᤱⲴާㄎ争࣋Ⲵᡀᵜส⹰。ᦸ予“っᇊ”ኅᵋᱟส䗐ᜐ䂹亴ᵏ，

ণᆿẕⲴ业઼࣑䍒࣑⣦ߥሶ㔗㔝؍ᤱᕪ࣢。 

【中国香港】 

【ᐲ൪㾱䰫】 

俉⑟ᔰ᭮ᔿส䠁රޜਨ৺ᡯൠӗᣅ䍴ؑᢈส䠁䍴ࣙ䇑ࡂᔦ䮯三ᒤ 

4 ᴸ 26 ᰕ，俉⑟䇱ⴁՊޜᐳ᭯ᓌ为䍴ࣙ൘俉⑟䇮・Ⲵᔰ᭮ᔿส䠁රޜਨ৺ᡯ

ൠӗᣅ䍴ؑᢈส䠁(ᡯൠӗส䠁)㘼᧘ࠪⲴ䍴ࣙ䇑ࡂ㧧ᔦ䮯三ᒤⲴ㓶㢲。ࠑ൘俉⑟⌘

ਨ，ԕ৺㧧俉⑟䇱ⴁՊ䇔ਟᒦ䗐俉⑟㚄ਸӔ᱃ޜᶕ⑟Ⲵᔰ᭮ᔿส䠁ර޼ᡀ・ᡆ䗱޼

ᡰᴹ䲀ޜਨ上ᐲⲴᡯൠӗส䠁，䜭ਟ㧧㓿ᔦ䮯Ⲵ䍴ࣙ䇑ࡂ䍴ࣙަԈ予俉⑟ᴽ࣑ᨀ׋

㘵Ⲵਸ䍴Ṭ䍩⭘Ⲵ 70%，上䲀为⇿䰤ੁޜՇਁ୞Ⲵᔰ᭮ᔿส䠁රޜਨ 100 万⑟

ਨޜ䰤ԕ⿱Ӫᖒᔿਁ୞Ⲵᔰ᭮ᔿส䠁ර⇿，ݳ 50 万⑟ݳ，৺⇿ਚᡯൠӗส䠁 800

万⑟ݳ。  

（资料来源: https://www.jiemian.com） 

【䇴㓗ࣘᘱ】 

ぶ䘚ᦸ予䮯઼ᤏਁ㹼㖾ݳ⾘ᦞ“A2”ᴹ᭟ᤱ儈㓗ᰐᣥᣬ䇴㓗 

原文：April 23, 2024 -- Moody's Ratings (Moody's) has assigned an A2 backed senior 

unsecured rating to the proposed USD notes to be issued by CK Hutchison International  

Limited. The notes will be irrevocably and unconditionally guaranteed by CK Hutchison 

Holdings Limited (CKHH; A2 stable). The rating outlook is stable. CKHH will use the 
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【日本】 

【ᐲ൪㾱䰫】 

ᰕᵜᣅ䍴ᐘཤ䖟䬦ᇓᐳ 10 ᴸ 1 ᰕ䘋㹼 10 ∄ 1 㛑⾘᣶࠶ 

4 ᴸ 25 ᰕ，ᰕᵜᣅ䍴ᐘཤ䖟䬦䳶ഒᇓᐳ，䇑ࡂ൘Ӻᒤ 10 ᴸ 1 ᰕᢗ㹼ԕ 10 ∄ 1

Ⲵ∄ֻ䘋㹼㛑⾘᣶࠶。䘉ᱟ䖟䬦䳶ഒ为了໎࣐㛑⾘⍱ࣘᙗᒦ੨ᕅᴤཊᣅ䍴㘵㘼䟷ਆ

Ⲵ一亩᧚ᯭ。↔⅑㛑⾘᣶࠶ሶ֯䖟䬦䳶ഒⲴ㛑ԧᴤ࣐“ᒣ᱃䘁Ӫ”，Ӿ㘼ᢙབྷަ㛑东

ส⹰。 

（资料来源: https://www.guandian.cn） 

【䇴㓗ࣘᘱ】 

ᜐ䂹⺞䇔ᰕᵜⲴ䇴㓗为“A”；ኅᵋ“っᇊ” 

原文：23 Apr 2024: Fitch Ratings has affirmed Japan's Long-Term Foreign-Currency 

Issuer Default Rating (IDR) at 'A' with a Stable Outlook. 

Japan's 'A' ratings balance the strengths of an advanced, wealthy economy with 

correspondingly robust governance standards and public institutions, against weak 

medium-term growth prospects and very high public debt. The central bank's monetary 

strategy and broad domestic investor base continue to support low bond yields and the 

government's financing capacity, despite gradual moves towards monetary policy 

tightening. Persistent current account surpluses, a large external asset position and the 

yen's reserve currency status also support the rating. 

（资料来源：https://www.fitchratings.com） 

㘫䈁: 2024 ᒤ 4 ᴸ 23 ᰕ：ᜐ䂹䇴㓗⺞䇔ᰕᵜⲴ䮯ᵏཆᐱਁ㹼Ӫ䘍㓖䇴㓗为

“A”，ኅᵋ“っᇊ”。 

ᰕᵜⲴ“A”䇴㓗ᒣ㺑了ਁ䗮、ᇼ㼅㓿⍾փⲴՈ઼࣯⴨ᓄޘڕⲴ⋫⨶ḷ߶઼ޡޜ

ᵪᶴ，ԕ৺⯢䖟Ⲵ中ᵏ໎䮯ࡽᲟ઼䶎ᑨ儈Ⲵޡޜ٪࣑。ቭ㇑䍗ᐱ᭯ㆆ䙀↕᭦㍗，ն

ཞ㹼Ⲵ䍗ᐱㆆ⮕઼ᒯ⌋Ⲵഭ޵ᣅ䍴㘵ส⹰㔗㔝᭟᫁⵰վ٪ࡨ᭦⳺⦷઼᭯ᓌⲴ㶽䍴㜭

࣋。ᤱ㔝Ⲵ㓿ᑨ䍖ᡧ⳸։、ᓎབྷⲴཆ䜘䍴ӗཤረ઼ᰕݳⲴ༷ۘ䍗ᐱൠս也᭟ᤱ了䘉

一䇴㓗。 
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ぶ䘚⺞䇔ᵜ⭠⊭䖖Ⲵ“A3”䇴㓗；ኅᵋ“っᇊ” 

原文：April 23, 2024 -- Moody's Japan K.K. has affirmed the A3 long-term issuer 

ratings, A3 senior unsecured ratings, (P)A3 senior unsecured shelf rating, and Prime-2 

commercial paper rating of Honda Motor Co., Ltd. (Honda) and maintained the stable 

outlook.  

The affirmation of Honda's A3 ratings reflects our view that the company's credit profile 

remains strong as the company benefits from cash flow diversification through its robust 

motorcycle business while its automotive business continues to recover. 

The stable rating outlook incorporates Moody's expectation that demand will remain 

strong in both Honda's motorcycle and automotive business over the coming 12-18 

months. The stable outlook also reflects Moody's expectation of profit margin, notably in 

its automotive business, and sales unit improvement over the same period. 

（资料来源：https://www.moodys.com） 

㘫䈁: 2024 ᒤ 4 ᴸ 23 ᰕ -- ぶ䘚ᰕᵜޜਨ⺞䇔了ᵜ⭠⊭䖖ޜਨ（ᵜ⭠）Ⲵ

“A3”䮯ᵏਁ㹼Ӫ䇴㓗、“A3” 儈㓗ᰐᣥᣬ䇴㓗、“（P）A3”儈㓗ᰐᣵᷦۘ؍䇴㓗઼

“Prime-2”୶业⾘ᦞ䇴㓗，ᒦ㔤ᤱ“っᇊ”ኅᵋ。 

ሩᵜ⭠“A3” 䇴㓗Ⲵ⺞䇔৽᱐了ぶ䘚Ⲵ㿲⛩，ণ䈕ޜਨⲴؑ⭘⣦ߥӽ❦ᕪ࣢，

ഐ为䈕ޜਨਇ⳺䗐ަᕪ࣢Ⲵ᪙ᢈ䖖业࣑Ⲵ⧠䠁⍱ཊॆݳ，਼ᰦަ⊭䖖业࣑㔗㔝༽

㣿。 

“っᇊ”Ⲵ䇴㓗ኅᵋ㓣ޕ了ぶ䘚Ⲵ亴ᵏ，ণᵚᶕ 12-18 个ᴸᵜ⭠᪙ᢈ䖖઼⊭䖖业

࣑Ⲵ䴰≲ሶ؍ᤱᕪ࣢。“っᇊ”Ⲵኅᵋ也৽᱐了ぶ䘚ሩ࡙⏖⦷（⢩࡛ᱟ൘ަ⊭䖖业࣑

ᯩ䶒）Ⲵ亴ᵏ，ԕ৺਼ᵏ䬰୞仍Ⲵ᭩ழ。
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报告声明 

ᵜᣕ੺⭡ᆹ㶽ؑ⭘䇴㓗ᴹ䲀ޜਨ（Anrong Credit Rating Co., Ltd）

（ㆰ〠“ᆹ㶽䇴㓗”，ARR）ᨀ׋。ᵜᣕ੺中ᡰᨀ׋Ⲵؑ᚟，൷⭡ᆹ㶽

䇴㓗⴨ޣ⹄ウӪઈṩᦞޜᔰ䍴ᯉ，׍ᦞഭ䱵઼㹼业䙊㹼߶ࠪڊࡉ䱀

䘠，ᒦ不ԓ㺘ᆹ㶽䇴㓗㿲⛩。 

ᵜᣕ੺ᡰ׍ᦞⲴؑ᚟൷ᶕⓀ䗐ޜᔰ䍴ᯉ，ᆹ㶽䇴㓗ሩ䘉Ӌؑ᚟Ⲵ

߶⺞ᙗ઼ᆼᮤᙗ不֌ԫօ؍䇱，也不؍䇱ᡰ׍ᦞⲴؑ᚟不Պਁ⭏ԫօ

ਈॆ。ᵜᣕ੺中ᡰᨀ׋Ⲵؑ᚟൷৽᱐ᵜᣕ੺ޜ⅑ࡍᔰਁᐳᰦⲴࡔᯝ，

ᆹ㶽䇴㓗ᴹᵳ䲿ᰦ㺕ݵ、ᴤ↓઼؞䇒ᴹؑޣ᚟。ᆹ㶽䇴㓗ᐢ࣋≲ᣕ੺

㘳，不ᶴᡀԫօᣅ䍴ᡆӔ৲׋ն᮷中ᡰᴹؑ᚟ӵ，↓ޜ、ᇩⲴᇒ㿲޵

᱃ᔪ䇞。ᣅ䍴㘵׍ᦞᵜᣕ੺ᨀ׋Ⲵؑ᚟䘋㹼ᣅ䍴ᡆӔ᱃ᡰ䙐ᡀⲴ一࠷

ਾ᷌，ᆹ㶽䇴㓗不᢯ᣵԫօ⌅ᖻ䍓ԫ。 

ᣕ੺中Ⲵԫօ㺘䘠，൷ᓄӾ严Ṭ㓿⍾ᆖ᜿义上⨶䀓，ᒦ不ਜ਼ᴹԫ

օ䚃ᗧ、᭯⋫ٿ㿱ᡆަᆳٿ㿱，ᣕ੺䰵䈫㘵也不ᓄӾ䘉Ӌ䀂ᓖ࣐ԕ䀓

䈫，ᆹ㶽䇴㓗৺⹄ウӪઈᵜӪሩԫօส䗐䘉Ӌٿ㿱䀂ᓖ⨶䀓ᡰਟ㜭ᕅ

䎧Ⲵਾ᷌不᢯ᣵԫօ䍓ԫ，ᒦ؍⮉䟷ਆ㹼ࣘ؍ᣔ㠚䓛ᵳ⳺Ⲵ一࠷ᵳ

࡙。 

ᵜᣕ੺⡸ᵳᖂᆹ㶽䇴㓗ᡰᴹ，ᵚ㓿书䶒䇨ਟ，ԫօᵪᶴ઼个Ӫ不

ᗇԕԫօᖒᔿ㘫⡸、༽ਁ઼ࡦ㺘。ྲᕅ⭘、ਁ࠺，䴰⌘᰾ࠪ༴为ᆹ㶽

䇴㓗，且不ᗇሩᵜᣕ੺䘋㹼ᴹᛆ৏᜿Ⲵᕅ⭘、ࡐ㢲઼؞᭩。 

ᆹ㶽䇴㓗ሩ䗐ᵜ༠᰾ᶑⅮާᴹ؞᭩઼ᴰ㓸䀓䟺ᵳ。 




