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Rating Action Rationale

Taiwan Ratings Corp. today affirmed its 'twA+' long-term and 'twA-1" short-term issuer credit
ratings on He Jun Energy Co. Ltd. The outlook on the long-term rating remains stable. The
affirmation reflects our view that He Jun Energy will remain highly strategic to the immediate
parent, Hotai Finance Co. Ltd. under the Hotai Motor group during 2026-2028.

Our assessment of He Jun Energy's stand-along credit profile remains unchanged at 'twbb+',
reflecting the company's high debt leverage, small operating scale, and asset concentration in
Taiwan. These weaknesses are partly offset by He Jun Energy's stable profitability supported by
long-term fixed-price power purchase agreements with Taiwan Power Co. and corporate clients,
and He Jun Energy's prudent approach to asset growth and lower risk appetite that partly offset
development and operational risks.
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Ratings List

Rating Affirmation

He Jun Energy Co. Ltd.

Issuer Credit Rating twA+/Stable/twA-1

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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clients when making investment and other business decisions. TRC does not act as a fiduciary or an investment advisor except where registered as such. While TRC
has obtained information from sources it believes to be reliable, TRC does not perform an audit and undertakes no duty of due diligence or independent verification of
any information it receives. Rating-related publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees,
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TRC keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a
result, certain business units of TRC may have information that is not available to other TRC business units. TRC has established policies and procedures to maintain
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of charge), and rrs.taiwanratings.com.tw (subscription), and may be distributed through other means, including via TRC publications and third-party redistributors.
Please click here for any other conflict of interests that may affect the credit rating as requested by the regulator.
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