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e Front-end IGs were active this morning. CCAMCL/ ChemChina/TMTs were
two-way traded. HRINTHs were under better selling. LGFVs were well bid. Glenn Ko, CFA &&=
EHICARs were unchanged to 0.6pt this morning post 4.5pts rally on last (852) 3657 6235
Friday. NWDEVLs moved -0.8 to +0.4pt. glennko@cmbi.com.hk

e Macau gaming: Solid GGR growth in Nov’24. We expect full-year GGR in
2024 to reach cMOP230bn vs Macao government’s target of MOP216bn.
See comments below. Cyrena Ng, CPA &7k 2
(852) 3900 0801

e GLPSP: Media reported that GLP is mulling Hong Kong listing as soon as CYTEMEE /eI G TS

2025. GLPSPs were unchanged to 0.4pt post the news.

o i 2 m &
Trading desk comments X % & 3% W5 Jerry Wang TH

. , . _ , (852) 3761 8919
Last Friday, UST yields tightened 6-7bps. NWD was under the spotlight amid jerrywang@cmbi.com.hk

the CEO change. NWDEVL Perps/27-31s closed 1.1-5.1pts lower. See our
comments on NWD’s sale of New World Sportto CTFE. In Chinese IGs, BABA
35s/54s widened 2-5bps. MEITUA/HAOHUA 30s were 1-2bps wider. In
financials, Chinese AMCs were under better selling. HRINTH 25-27s and
CCAMCL 27-31s were 1-5bps wider. BOCAVIs were 1-3bps wider. The front
end of AVIILCs were unchanged to 2bps wider. CATLIFs were 1bp wider. On
the other hand, NSINTWs tightened 2bps on RM buying, following S&P’s one
notch upgrade to A-. KBANK 31s tightened 3bps. BBLTB 33s/36s tightened
1-2bps. In EU AT1s, BNP 7.375/SOCGEN 8.125 Perps were 0.1-0.2pt higher.
HSBC 6.95/INTNED 7.25 Perps were up 0.3pt. In Chinese properties, state-
owned YXREITs/CHIMAOs were unchanged to 0.4pt higher on buying from
AMs. CHIOLIs were 0.4-1.2pts higher. FTLNHD/FUTLAN 25-26s were 0.7-
1.8pts higher. SHUION 25s/VNKRLE 29s were up 0.7-0.8pt. DALWAN 24-
25s/ROADKG Perps, on the other hand, declined 0.3-0.4pt. In industrials,
EHICAR 26-27s increased 4.4-4.5pts following its much stronger 3Q24
results. In Macau gaming, MPEL/SANLTD 27-30s were 0.2-0.4pt higher. See
comments below on Macau 26.8% increase in GGR in 11M24. In Indonesia,
MDLNIJ 25-27s dropped 0.4-3.2pts. In India, ADSEZs/ADTINS/ADGREGS/
ARENRJs were up 0.2-0.6pt but are still 4-10pts lower than the levels prior
to the US bribery indictment. VEDLNs were also up 0.3-0.7pt.

The LGFVs were skewed to better selling with higher-yielding papers being
repriced wider. Meanwhile, GSHIAV 25s/ZHANLO 26s/GZGETH 27s were
up 0.1-0.3pt. In SOE perps, HUANEN/CHPWCN Perps were unchanged to
0.1pt lower.
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¢ Last Trading Day’s Top Movers

Top Performers Price Change Top Underperformers Price Change
EHICAR 12 09/26/27 65.9 4.5 NWDEVL 5 1/4 PERP 71.0 -5.1
EHICAR 7 09/21/26 68.0 4.4 MDLNIJ 5 04/30/27 26.0 -3.2
CHGRID 4 05/04/47 89.5 2.0 NWDEVL 4 1/8 PERP 52.4 -3.0
FTLNHD 4 5/8 10/15/25 89.3 1.8 NWDEVL 4 1/2 05/19/30 65.1 -2.5
CHGRID 4.85 05/07/44 101.0 1.7 NWDEVL 6 1/4 PERP 47.0 -1.9

¢+ Marco News Recap % .27 1 = i

Macro — S&P (+0.56%), Dow (+0.42%) and Nasdaq (+0.83%) rallied higher on last Friday. China Nov’24 official
manufacturing/service PMI was 50.3/50.0, compared to the expectation of 50.2/50.4, respectively. UST yields
edged down on Friday, 2/5/10/30 yield reached 4.13%/4.05%/4.18%/4.36%.
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%* Desk Analyst Comments 4-# & 3% W&
» Macau gaming: Solid GGR growth in Nov’24

Table 1: Macau monthly GGR

Cumulative Cumulative GGR % of 2019

MOPmn 2022 2023 2024 o024 2024 growth rate GGR

Jan 6,344 11,580 19,337 19,337 67% 78%
Feb 7,759 10,324 18,486 37,823 73% 5%
Mar 3,672 12,738 19,503 57,326 65% 5%
Apr 2,677 14,722 18,545 75,871 54% 76%
May 3,341 15,565 20,188 96,059 48% 76%
Jun 2,477 15,207 17,694 113,753 42% 76%
Jul 398 16,662 18,595 132,348 37% 76%
Aug 2,189 17,213 19,754 152,102 33% 7%
Sep 2,962 14,937 17,253 169,355 31% 7%
Oct 3,899 19,501 20,787 190,142 28% 7%
Nov 2,999 16,043 18,438 208,580 27% 7%
Dec 3,482 18,564

Source: Macau DSEC.

In Nov’24, the gross gaming revenue (GGR) in Macau rose 14.9% yoy to MOP18.4bn, accelerating from the
6.6% yoy growth in Oct'24. The cumulative GGR in 11M24 rose 26.8% yoy to MOP208.6bn, reaching 77% of
the pre-pandemic level in 11M19. We expect the 2024 GGR to reach cMOP230bn, compared with Macao
government’s target of MOP216bn. Besides, Macao government expects 2025 GGR to rise to MOP240bn
(cUSD30bn). We believe the 2025 target is highly achievable given the sustained recovery in tourist arrivals and
incremental supportive policies in mainland China. Last week, the Chinese government resumed the application
of multiple-entry visa to Macau for Zhuhai residents.

As of Nov'24, six Macau gaming (including Studio City) with outstanding USD bonds had released improving
3024 results except Sands China which was disrupt by renovation of Londoner Macau. We expect the operating
performance of Macau gaming operators to remain solid in 2025. We also expect them to be candidates for early
redemption of their bonds given their improved financial conditions and resumed access to capital markets.
Within the sector, MPELs and STCITYs/STDCTY are our top picks after SIMHOLS’ outperformance YTD. That
said, we still consider SUIMHOLSs good carry play. We also like MGMCHIs and WYNMAC’29 yield pick-up plays.
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They offer 40-110bps and c110bps yield pick-up over bonds of their US parents, respectively. We are neutral on

SANLTDs on valuation.

Table 2: Macau gaming USD bond profile

Ask YTM (%)  Mod Duration Ask price
MGMCHI 5.8-6.8 0.5-3.7 97.0-101.7
MPEL 6.0-7.4 0.5-4.2 92.1-101.4
SANLTD 5.5-5.8 0.7-5.8 86.1-99.8
SIMHOL 6.3-6.9 1.1-2.8 94.2-98.1
STCITY/STDCTY 6.1-7.6 0.6-3.5 90.8-100.6
WYNMAC 4.2-6.9 1.1-4.2 92.7-101.0
Source: Bloomberg.
» Offshore Asia New Issues (Priced)
Issuer/Guarantor Size (USD mn) Tenor Coupon Priced Issue Rating
P (M/SIF)
Huaiyuan County Ne\{v Urbanization 100 3yr 5 4% 5 4% m
Construction
» Offshore Asia New Issues (Pipeline)
. - Issue Rating
Issuer/Guarantor Currency Size (USD mn) Tenor Pricing
(M/S/F)
Cixi State-owned Assets Investment usD - 3yr 5.2% -/-/BBB
Rakuten Group usD 500 PNC5 - -/BI-

> News and market color

¢ Regarding onshore primary issuances, there were 78 credit bonds issued on last Friday with an amount
of RMB43bn. As for Nov’'24 month-to-date, 2,096 credit bonds were issued with a total amount of
RMB1,983bn raised, representing a 19.5% yoy increase

e Macau gaming revenue for November rose 14.9% yoy to MOP18.4bn, 11M24 revenue rose 26.8% yoy

to MOP208.6bn

¢ [ADANIG] Media reported that Adani Green Energy plans private placement of USD500mn Reg D bonds

e [CHNAAR] China Aircraft Leasing Group BB+ rating withdrawn by Fitch

o [DALWAN] Media reported that Dalian Wanda Commercial Management plans to establish RMB50bn-

90bn fund backed by malls to address tax liabilities and debt

¢ [EVERRE] China Evergrande winding-up petition to be heard on 27 Feb'25

o [GLPSP] Media reported that GLP is mulling Hong Kong listing as soon as 2025
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Author Certification

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.

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.



