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Research Update: 

He Jing Co. Ltd. Ratings Affirmed At 'twA+/twA-1'; 

Outlook Stable 

August 28, 2023 

Rating Action  
Taiwan Ratings Corp. today affirmed its 'twA+' long-term and 'twA-1' short-term issuer credit 

ratings on He Jing Co. Ltd. The outlook on long-term ratings is stable. 

The ratings on He Jing reflect our view of a high likelihood of support from its parent, Hotai Finance 

Co. Ltd., given the subsidiary's highly strategic role within the parent group. The ratings also reflect 

our view that He Jing's market share will expand through resource support from Hotai Finance and 

business association with the Hotai Motor Co. Ltd. group, as well as He Jing's strong capitalization 

relative to its risk profile. The company's short operating record, concentrated business lines, and 

moderate risk control framework compared with local banks temper these strengths. 
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Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in 

our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.taiwanratings.com for further information. 

Complete ratings information is available to subscribers of Rating Research Service at rrs.taiwanratings.com.tw. All ratings affected by this rating action can 

be found on Taiwan Ratings' public website at www.taiwanratings.com. 
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