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e« The recent new issues NIPLIF 31-33 tightened 1-2bps this morning.
ZHOSHK 28 recovered 0.5pt. HSBC 6.75 Perp and HSBC 7 Perp edged Glenn Ko, CFA &&#=
0.1-0.3pt higher. We also saw better buying on 2yr-to-call perps and AT1s (852) 3657 6235
from AMs. Fosun launched tender offer for FOSUNI 5 05/18/26 at par. glennko@cmbi.com.hk
FOSUNI 28-29 were 0.2-0.4pt higher. See below.

« EHICAR: Deadline for exchange offer extended to 9 Apr'26. EHICAR 27 was
0.2pt higher this morning. See below. Cyrena Ng, CPA &7k %
(852) 3900 0801
« Chinese properties: Contracted sales dropped 29.0% yoy in 2M26. See cyrenang@cmbi.com.hk
below.

¢ Trading desk comments %X % & ##%W.& Yujing Zhang k44
(852) 3900 0830

. . i , zhangyujing@cmbi.com.hk
Yesterday, in HK/Chinese properties, LASUDE 26 dropped 3.1pts. Media

reported that Lai Sun Development plans to repay upfront 20% of LASUDE
26 and seek a three-year maturity extension for the remaining 80% as part of
the yet-to-be announced LME. Meanwhile, Lai Sun is yet to close the sale of
its 50% stake in CCB Tower to JD.com, pending approval from the Chinese
regulator for the transaction. FAEACO 12.814 Perp was 1.2pts lower. The
NWDEVL/VDNWDL complex were 0.1-0.9pt lower. VNKRLE 27’ and 29’
leaked 0.4-0.7pt. GRNCH 28 was 0.1pt lower. Greentown’s FY25 revenue
was largely flat at RMB155.0bn with a healthy despite higher net gearing ratio
of 66.8% and a solid cash/ST debt ratio of 2.6x. As for other higher-beta
papers in the region, WESCHI 28-29 leaked 0.6-0.7pt. In Chinese IG space,
MEITUA curve traded 1-3bps wider. ZHOSHK 28 closed 1.4pts lower. In SE
Asian space, ACPM 4.85 Perp gained 1.5pts. On the other hand,
TOPTB/PPTGC Perps were 0.2-0.3pt lower. VEDLN 28-33s were 0.2-0.5pt
weaker. Media reported that Vedanta Limited has approached India’s
Supreme Court against Adani Group’s resolution plan for bankrupt
Jaiprakash Associates. MEDCIJ 26-30s lost 0.1-0.2pt. In KR space, we saw
selling on HYNMTR/LGENSO, which closed 5-10bps wider. SKBTAM/
HYUELE/POHANG traded 2-5bps wider with more balanced flows. In JP
space, |G credits closed 1-5bps wider amid better selling across financial and
corporate papers. Japanese and Yankee AT1s and insurance subs leaked
by up to 0.3pt amid overall thin liquidity across the Asia and London sessions.
Flows were overall two way with some PBs buying front-end papers. LGFVs
were lackluster amid AM selling short-dated issues and/or lower-yielding
issues to recycle cash.

PLEASE READ THE AUTHOR CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE CMBI Eixed Income

fis@cmbi.com.hk


mailto:glennko@cmbi.com.hk
mailto:cyrenang@cmbi.com.hk
mailto:jerrywang@cmbi.com.hk

31 Mar 2026

¢ Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
ACPM 4.85 PERP 80.9 15 LASUDE 5 07/28/26 81.4 -3.1
HCELEC 4.65 12/29/26 64.5 1.3 ZHOSHK 5.98 01/30/28 95.2 -1.4
BEIENT 6 3/8 05/12/41 109.1 1.0 FAEACO 12.814 PERP 81.8 -1.2
MUFG 4.7 03/10/44 90.3 0.9 DBMMN 8 1/2 07/03/28 100.5 -1.0
RILIN 6 1/4 10/19/40 108.3 0.9 NUFAU 5 01/27/30 89.6 -0.9

®,

%* Marco News Recap % WL#7 5 = R

Macro — S&P (-0.39%), Dow (+0.11%) and Nasdaq (-0.73%) were mixed on Monday. UST yield was lower on
Monday. 2/5/10/30 year yield was at 3.82%/3.97%/4.35%/4.91%..

Rl

%* Desk Analyst Comments 4-# & 3% W,.&

» EHICAR: Deadline for exchange offer extended to 9 Apr'26

Table 1: Bond profile of EHICARS

Security name ISIN Amt o/s (USD mn) Ask px YTM
EHICAR 7 09/21/26 XS2384059122 269.03 64.3 124.2%
EHICAR 12 09/26/27 XS2782510049 325 53.2 65.4%

Source: Bloomberg.

EHi extended the exchange expiration date to 9 Apr'26 from 30 Mar'26. As of the original expiration date (30
Mar’26), 62.62% of the outstanding amount, i.e. USD166.6mn, of EHICAR 7 09/21/26 have been tendered for
the exchange. The tendered amount was USD59.5mn below the minimum acceptance level of 85%, i.e.
USD226.1mn. That said, the tendered amount had surpassed the 50% threshold for exit consent solicitation,
aiming at eliminating non-monetary restrictive covenants and events of default. There is no change in the
exchange terms. The company mentioned in the press release for the deadline extension that it might consider
interim measures such as conducting open market repurchases and tender offer at below-market price should
the eventual tendered amount fall well short of the minimum acceptance level of 85%

Recalled that EHi launched the exchange offer and exit consent solicitation for EHICAR 7 09/21/26 on 23
Mar'26. See Table 2 for details of the exchange. The new 3.5NC bond will have customary high yield covenant
package in line with existing 2026 and 2027 bonds (such as the incurrence test of FCCR of 2.5x). As per our
discussions with EHi, EHICAR 12 09/26/27 is excluded from this round of liability management exercise (LME)
because the company is subject to the constraint of available NDRC quota of USD400mn which will expire in
mid Apr'26. We believe that EHi may come to the market for a consensual LME for EHICAR 12 09/26/27 next
year.

We estimate that NPV for EHICAR 7 09/21/26 to mid-80 to md-90 based on the terms of current exchange
offer. The exchange will help notably lengthen EHi's debt maturity. We maintain our view that the current
valuations of EHICARs have priced in too much downside for a non-distressed credit even though EHi’s
deleveraging has been slower than our expectation in the course of active car acquisitions. We maintain buy
on EHICARs.
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Table 2: Summary of the exchange offer and exit consent

Exchange notes EHICAR 7 09/21/26

Upfront payment (pts) 10.0

New bonds Remaining 90pts to be exchanged into a new 3.5yr bond due Oct'29
Exchange and consent fee (pt) 0.2

Accrued interests to be paid in cash

Consent fee 0.2

Upfront cash 10.0

Coupon 10%

Amortization schedule

14-Dec-26 7.5%
14-Jun-27 2.0%
14-Dec-27 5.0%
14-Jun-28 5.0%
14-Dec-28 5.0%
14-Jun-29 5.0%
14-Oct-29 70.5%
Total 100%

Important dates

Announcement date 23-Mar-26

Extended exchange expiration date 9-Apr-26 (extended from 30-Mar-26)
New maturity 14-Oct-29

Minimum acceptable/consent threshold (% of outstanding principal amount)
Exchange 85% (62.62% upon 30-Mar-26)
Consent 50% (achieved upon 30-Mar-26)

Source: Company filling.

» FOSUNI: Tender offer for FOSUNI 3.95 10/02/26 at par

Table 3: Summary of the tender offer

Security name FOSUNI 5 05/18/26
ISIN XS2343337122

Amt o/s (USD mn) 205.568

Tender px 100

Expiration 17 Apr'26 4pm GMT
Settlement date On or about 23 Apr'26

Source: Company filling.

Fosun launched a tender offer for any and all outstanding FOSUNI 5 05/18/26 at par, to be funded through
internal resources. The tender offer demonstrates Fosun’s confidence on its liquidity. FOSUNI 5 05/18/26
represents the major maturity for Fosun in 1H26. Separately, Fosun obtained 3-year cUSD500mn multi-
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currency refinancing package to refinance existing debts of USD520mn, as per media report last week. The
next major maturity is FOSUNI 3.95 10/02/26 of EUR236.1mn due in Oct’26.

Among FOSUNIs, we maintain buy on FOSUNI 8.5 05/19/28 for better risk-adjusted return profile. At 100.3,
FOSUNI 8.5 05/19/28 is trading at YTM of 8.3%, offering yield pick-up of c110bps over BTSDF 9.125 07/24/28
and c2 months shorter in tenor. We view Fosun’s credit profile as improving, underpinned by continued asset
disposals and active liability management. Meanwhile, we take comfort from Fosun’s successful refinancing
effort in FY25, i.e. two rounds of tender offers for FOSUNI 5.95 10/19/25 with the remaining balance early
redeemed in full in Jul’25; a tender offer for FOSUNI 5 05/18/26 with USD294.4mn repurchased in Sep’25; as
well as a tender offer for EUR-denominated FOSUNI 3.95 10/02/26 with EUR263.9mn repurchased in Nov’25.
Fosun also issued onshore bonds totaled RMB19.5bn in FY25.

Fosun remains focused on four core subsidiaries, Fosun Pharma, Yuyuan, Fosun Tourism Group, and
Fidelidade, while accelerating divestments of minority investments, non-core subsidiary assets, and real estate
at reasonable valuations. In FY25, Fosun’s revenue fell 9.7% yoy to RMB173.4bn, with declines in the
happiness and asset management segments partially offset by higher health and insurance revenue. Loss for
the year widened to RMB22.7bn in FY25 from RMB2.2bn in FY24, due to higher impairment provisions and
share of losses from JVs. Total impairment provisions amounted to RMB15.3bn in FY25, up from RMB4.7bn in
FY24. As of Dec’25, Fosun held cash and cash equivalent of RMB60.5bn compared to ST debts of
RMB104.2bn. That said, we take comfort from Fosun’s good access to diverse funding channel both onshore
and offshore. A potential IPO of Club Med, if successfully executed, could further strengthen Fosun’s liquidity
profile and access to capital markets.

Table 4: Bond profile of FOSUNIs

Security Name ISIN (Ugrlgtn?rls Ask Px YTM Issue(l\r/la;g?':g)
FOSUNI 5 05/18/26 XS2343337122 205.568 100.0 5.2% -/BB-/-
FOSUNI 5.05 01/27/27 XS2281321799 500 97.6 8.1% -/BB-/-
FOSUNI 8.5 05/19/28 XS2922957746 500 100.3 8.3% -/BB-/-
FOSUNI 6.8 09/09/29 XS3175828113 400 95.0 8.5% -/BB-/-

Source: Bloomberg.

» Chinese properties: Contracted sales dropped 29.0% yoy in 2M26

Contracted sales momentum remained soft in Feb’26. The 30 developers under our radar reported aggregate
contracted sales of RMB66.4bn, down 38.0% yoy from RMB107.2bn in Feb’25. Only 2 out of 30 developers
reported yoy increase in contracted sales in Feb’26, down from 4 in Jan’26, reflecting the weak demand
backdrop.

In 2M26, the cumulative contracted sales of the 30 developers fell 29.0% yoy to RMB155.0bn. CHIMAO was
the sole outperformer, recorded contracted sales growth of 16% yoy to RMB12.9bn. The bottom performers
were REDSUN/HONGSL (RMB234mn), YLLGSP (RMB1.0bn) and GEMDAL (RMB1.9bn), with contracted
sales down 79%, 75%, and 63% yoy, respectively.

At the Two Sessions in early Mar'26, Chinese authorities reiterated their commitment to real estate market
stabilization through city-specific measure, rather than a nationwide bailout. Local governments are being
encouraged to acquire unsold commercial housing inventory for conversion into affordable housing, consistent
with the policy direction set at the Central Economic Work Conference in Dec’25. On the demand side, first-
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time homebuyers/young families in eligible cities are now permitted to use their housing provident fund balances
toward home purchases, subject to local policy frameworks.

As discussed before, the path to a sustained recovery remains to be long in view of the weak homebuyers’
confidence, which in turn, hinges on household income expectation and the home price trend. China Index
Academy data show new home prices fell 0.3% mom in Feb’26, reversed the 0.2% mom increase in Jan’26.
CMBI economic research expects a 10bps cut in LPR in the end of 2Q26, which should provide some support
to the subdued housing market.

Separately, the escalating geopolitical tension in the Middle East could drive energy prices higher, feeding
through to broader inflationary pressures in China and compressing household purchasing power. That could
narrow the PBOC’s room to ease and potentially delaying the anticipated LPR cut. We continue to monitor the
geopolitical developments, as they could materially influence both the timing and the scope of policy support to
the property sector.
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» Offshore Asia New Issues (Priced)
Issuer/Guarantor Size Tenor Coupon Priced Issue Rating

(USD mn) (M/S/F)

No Offshore Asia New Issues Priced Today
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» Offshore Asia New Issues (Pipeline)

Issuer/Guarantor Currency Size (USD mn) Tenor Pricing Iss(ul\;/g/al:t)mg
Kprea Mine Rehabilitation a_nd USD i Byr T+135 A A+
Mineral Resources Corporation

PT Bank Mandiri uUsD - 5yr T+180 -/BBB/BBB

» News and market color

Regarding onshore primary issuances, there were 52 credit bonds issued yesterday with an amount of
RMB31bn. As for month-to-date, 2,336 credit bonds were issued with a total amount of RMB1,869bn
raised, representing a 5.2% yoy increase

[CFAMCI] China CITIC Financial Asset Management FY25 revenue fell 42.2% yoy to RMB61.7bn
(cUSDB8.9bn)

[GRNCH] Greentown China revenue fell 2.2% yoy to RMB155.0bn (cUSD22.4bn) in FY25

[JD] JD.com proposes to issue 5/10yr senior unsecured dim sum bonds (A3/A-/-) for general corporate
purposes, including repayment of certain existing indebtedness and payment of interest.

[LASUDE] Media reported Lai Sun plans to repay upfront 20% of LASUDE 26 as part of yet-to-be
announced LME; yet to close the sale of its 50% stake in CCB Tower to JD.com, pending the approval from
Chinese regulator for the transaction

[LGCHEM] LG Chem is targeting to double sales of its electronic materials to KRW2tn (cUSD1.3bn) by
2030; will receive 27,000 tons of naphtha from Russia amid potential supply shortages

[SOFTBK] SoftBank Group will redeem its JPY405bn SOFTBK 2.75 06/21/56 in full on the first call date
on 21 Jun’26

[SRILAN] Sri Lanka accepted USD10.364mn SRILAN 5.875 07/25/22 for purchase in a tender offer

[VEDLN] Vedanta Ltd said there are no binding decisions, definitive agreements or material developments
regarding the media report on its plan to invest USD5bn in US to build assets and access technology.
Media reported Vedanta Ltd has approached India’s Supreme Court against Adani Group’s resolution plan

for bankrupt Jaiprakash Associates

[WDSAU] Woodside Energy Group’s LNG production in Western Australia was disrupted by tropical
cyclone Narelle

[WESCHI] S&P affirmed West China Cement’s B+ rating, outlook stable

Fixed Income Department
Tel: 852 3657 6235/ 852 3900 0801
fis@cmbi.com.hk
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Author Certification

CMBIGM or its affiliate(s) have investment banking relationship with the issuers covered in this report in preceding 12
months

The author who is primary responsible for the content of this research report, in whole or in part, certifies that with respect to the
securities or issuer that the author covered in this report: (1) all of the views expressed accurately reflect his or her personal views
about the subject securities or issuer; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific views expressed by that author in this report.

Besides, the author confirms that neither the author nor his/her associates (as defined in the code of conduct issued by The Hong
Kong Securities and Futures Commission) (1) have dealt in or traded in the stock(s) covered in this research report within 30
calendar days prior to the date of issue of this report; (2) will deal in or trade in the stock(s) covered in this research report 3
business days after the date of issue of this report; (3) serve as an officer of any of the Hong Kong listed companies covered in
this report; and (4) have any financial interests in the Hong Kong listed companies covered in this report.

Important Disclosures

There are risks involved in transacting in any securities. The information contained in this report may not be suitable for the
purposes of all investors. CMBIGM does not provide individually tailored investment advice. This report has been prepared without
regard to the individual investment objectives, financial position or special requirements. Past performance has no indication of
future performance, and actual events may differ materially from that which is contained in the report. The value of, and returns
from, any investments are uncertain and are not guaranteed and may fluctuate as a result of their dependence on the performance
of underlying assets or other variable market factors. CMBIGM recommends that investors should independently evaluate
particular investments and strategies, and encourages investors to consult with a professional financial advisor in order to make
their own investment decisions.

This report or any information contained herein, have been prepared by the CMBIGM, solely for the purpose of supplying
information to the clients of CMBIGM and/or its affiliate(s) to whom it is distributed. This report is not and should not be construed
as an offer or solicitation to buy or sell any security or any interest in securities or enter into any transaction. Neither CMBIGM nor
any of its affiliates, shareholders, agents, consultants, directors, officers or employees shall be liable for any loss, damage or
expense whatsoever, whether direct or consequential, incurred in relying on the information contained in this report. Anyone
making use of the information contained in this report does so entirely at their own risk.

The information and contents contained in this report are based on the analyses and interpretations of information believed to be
publicly available and reliable. CMBIGM has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy,
completeness, timeliness or correctness. CMBIGM provides the information, advices and forecasts on an "AS IS" basis. The
information and contents are subject to change without notice. CMBIGM may issue other publications having information and/ or
conclusions different from this report. These publications reflect different assumption, point-of-view and analytical methods when
compiling. CMBIGM may make investment decisions or take proprietary positions that are inconsistent with the recommendations
or views in this report.

CMBIGM may have a position, make markets or act as principal or engage in transactions in securities of companies referred to
in this report for itself and/or on behalf of its clients from time to time. Investors should assume that CMBIGM does or seeks to
have investment banking or other business relationships with the companies in this report. As a result, recipients should be aware
that CMBIGM may have a conflict of interest that could affect the objectivity of this report and CMBIGM will not assume any
responsibility in respect thereof. This report is for the use of intended recipients only and this publication, may not be reproduced,
reprinted, sold, redistributed or published in whole or in part for any purpose without prior written consent of CMBIGM.

Additional information on recommended securities is available upon request.

Disclaimer:

For recipients of this document in the United Kingdom

This report has been provided only to persons (l)falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (as amended from time to time)(“The Order”) or (ll) are persons falling within Article 49(2) (a)
to (d) (“High Net Worth Companies, Unincorporated Associations, etc.,) of the Order, and may not be provided to any other person
without the prior written consent of CMBIGM.

For recipients of this document in the United States

CMBIGM is not a registered broker-dealer in the United States. As a result, CMBIGM is not subject to U.S. rules regarding the
preparation of research reports and the independence of research analysts. The research analyst who is primary responsible for
the content of this research report is not registered or qualified as a research analyst with the Financial Industry Regulatory
Authority (“FINRA”). The analyst is not subject to applicable restrictions under FINRA Rules intended to ensure that the analyst is
not affected by potential conflicts of interest that could bear upon the reliability of the research report. This report is intended for
distribution in the United States solely to "major US institutional investors", as defined in Rule 15a-6under the US, Securities
Exchange Act of 1934, as amended, and may not be furnished to any other person in the United States. Each major US institutional
investor that receives a copy of this report by its acceptance hereof represents and agrees that it shall not distribute or provide
this report to any other person. Any U.S. recipient of this report wishing to effect any transaction to buy or sell securities based on
the information provided in this report should do so only through a U.S.-registered broker-dealer.
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For recipients of this document in Singapore

This report is distributed in Singapore by CMBI (Singapore) Pte. Limited (CMBISG) (Company Regn. No. 201731928D), an
Exempt Financial Adviser as defined in the Financial Advisers Act (Cap. 110) of Singapore and regulated by the Monetary
Authority of Singapore. CMBISG may distribute reports produced by its respective foreign entities, affiliates or other foreign
research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Where the report is
distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, as defined in
the Securities and Futures Act (Cap. 289) of Singapore, CMBISG accepts legal responsibility for the contents of the report to such
persons only to the extent required by law. Singapore recipients should contact CMBISG at +65 6350 4400 for matters arising
from, or in connection with the report.



