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Firm sentiment this morning. New CSILTD’27 widened 2bps, CSILTD’28
were unchanged. New KOLAHO’27 tightened 4bps. AMCs and LGFVs were
under better buying. Bank T2s retreated under profit taking.

Chinese properties: Weaker contracted sales in Sep’24. See below for
comments.

CHJMAQO: China Jinmao's unit Jin Mao Group to purchase 69.95% limited
partnership interest of Shanghai Congmao for RMB966mn; China Jinmao to
auction off Jin Mao Sanya for USD261mn. CHIMAOs were unchanged to
0.2pt higher this morning.

Trading desk comments X & & %W &

Yesterday, KOLAHO priced a 3-yr bond of USD500mn at CT3+55. CSILTD
priced a 3-yr floating-rate bond and a 3.5-yr fixed-rate bond (both of
UsSD500mn) at SOFR+73, CT3+60, respectively. In Chinese IGs,
HAOHUAS/TENCNTSs were unchanged to 2bps tighter. In financials, HRINTH
24/26/27/29s closed 2-9bps tighter. CCAMCL/ORIEAS 26-30s were 1-3bps
tighter. BNKEAS/NANYANSs tightened 2-5bps. AlAs tightened 1-3bps tighter
on PB buying. FRESHK 25/27s tightened 2-3bps. ANZNZ/ANZ 31-35s were
unchanged to 2bps tighter. In EU AT1ls, BACR 9.625 Perp/UBS 6.85
Perp/LLOYDS 6.75 Perp were 0.1-0.3pt higher. In JP insurance hybrids,
NIPLIF '54/FUKOKU 6.8 Perp were up 0.2-0.3pt. In HK, NWDEVLs were up
another 0.4-0.9pt on PB buying. In Chinese properties, CHIOIL 34-43s were
0.6-1.1pts higher under better buying from RMs. YUEXIU '31 rebounded
1.0pt. FUTLAN/FTLNHD 25-26s rose 0.6-0.9pt. LNGFOR 27-32s/VNKRLE
25-29s were 0.2-0.7pt higher. Outside properties, WESCHI '26 dropped
another 1.1pts after the decline of 0.8pt on Mon. EHICAR '27 was down 0.8pt.
In Macau gaming, MPELS/WYNMACs were up 0.1-0.6pt. In Indonesia,
LPKRIJ '26/MDLNIJ '27 lowered 0.6-0.7pt. India space was quiet. Media
reported Adani Green Energy had postponed its USD1.2bn bond issue.
Elsewhere, SMCGL Perps were 0.1-0.5pt higher. GLPSP Perps were 0.4-
0.6pt lower.

On LGFV, ZQGLIH priced a USD300mn 3-yr bond at par to yield 5.25%. The
recent new YTGFIH '27 was unchanged at 100.1. The flows in LGFV space
remained very bullish from both Chinese and non-Chinese institutions, and
buying interests from PB clients reemerged as well. CPDEV 25/26 were 0.1-
0.2pt higher. GZINFU/ CQNANA/ ZHHFGR/ SHGUOH 25-27s were
unchanged to 0.3pt higher under RM buying. In SOE perps, CHPWCN 4.25
Perp/SPICPT 3.45 Perp was up 0.1pt, COFCHK 3.1 Perp/CHSCOI 4 Perp
were down 0.1pt.
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¢ Last Trading Day’s Top Movers

Top Performers Price Change Top Underperformers Price Change
HAOHUA 5 1/2 03/14/48 102.0 1.8 WESCHI 4.95 07/08/26 75.7 -1.1
SINOCH 6.3 11/12/40 110.4 1.7 EHICAR 12 09/26/27 71.1 -0.8
SINOPE 5 3/8 10/17/43 106.2 15 MDLNIJ 5 04/30/27 33.9 -0.7
MUFG 4.286 07/26/38 95.3 1.5 CWAHK 4.85 05/18/26 95.0 -0.6
SINOPE 4 7/8 05/17/42 100.1 14 LPKRIJ 6 3/4 10/31/26 99.1 -0.6

¢+ Marco News Recap % .27 1 = i

Macro — S&P (-0.76%), Dow (-0.75%) and Nasdaq (-1.01%) retreated on Tuesday. UST yields moved lower
yesterday, 2/5/10/30 yield reached 3.95%/3.86%/4.03%/4.32%.

¢+ Desk Analyst Comments $-# i F % 9.&
» Chinese properties: Weaker contracted sales in Sep’24

In Sep’24, 32 developers under our radar reported contracted sales totaled RMB151.7bn, decreased 41.4% yoy
from RMB258.9bn in Sep’23. The yoy decline in Sep’24 widened from the decline of 25.3% yoy in Aug’24 and
22.9% yoy in Jul’24. In 9M24, the cumulative contracted sales of these 32 developers dropped 37.3% yoy to
RMB1,587.7bn from RMB2,531.7bn in 9M23.

All developers under our radar continued to post yoy decrease in cumulative contracted sales in 9M24. In 9M24,
GRNCH (RMB187.2bn) was a better performer with a modest yoy contracted sales decline of 3%. The distressed
developers continued to underperform. The contracted sales of COGARD (RMB36.4bn), LOGPH (RMB6.4bn)
and China SCE (RMB8.1bn) dropped 77%, 69% and 67% yoy in 9M24, respectively.

The Chinese government has announced a series of new measures to stabilize the real estate market as
expected. In Sep’24, the Chinese government cut LPR, lowered down payment ratio and canceled home
purchase restrictions in tier-1 cities. As of 15 Oct’24, the inventory months of four tier-1 cities, e.g. Beijing,
Shanghai, Guangzhou and Shenzhen was 26, 10, 17 and 31, compared with inventory months of 29, 10, 23, 28
in the end of Sep’24 when the relaxation launched, respectively. The impact of relaxation on resolving house
inventory will take time to materialize. On 12 Oct’24, MoF announced monetary policies to resolve hidden debts
of local governments and lower house inventory. LGFVs and developers with larger landbank in high-tier cities
will benefit most from these new supportive measures. On the other hand, we see a larger room for policy
support from the Chinese government after the US rate cut. We expect the Chinese government to launch more
supportive policies, e.g. another LPR cut and further cancellation of home purchase restrictions in high tier cities,
to boost the property sector.
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2024 YTD Sales (in RMB mn)

SeP2d  goiaaYoY Sep24  Sep24 YTD

Company CN Name BBG Ticker Jan Feb Mar Apr May Jun Jul Aug Sep Trend Grra:wr:h Growth YTD Sales Sales Growth
Greentown 3 ‘GRNCH 12000 12900 28300 22300 23300 27.700 21,000 18.100 21.600 /- { f1o 187,200
China Overseas PEBENERE CHOU 10504 8491 41211 21795 19700 46677 13,192 i | 198,849
China Resources Land 488 i 'CRHZCH 11420 9190 30,110 21280 20700 32,000 15500 % 172,300
|Poly Real Estate ARFH "POLYRE 20323 15624 27,036 33024 35314 42014 25318 % 241684
|Shimao HEERT  SHMAO 2110 2240 3900 2610 2920 3310 2720 5 25350
Yuexiu Property TS YUEXIU 6545 3815 11341 8312 10078 15308 5028 g 77,639
‘|China Vanke B VNKRLE 19,450 14000 24510 20890 23330 25130 19,220 181,190
|Sino-Ocean b3 tzi] SINOCE 1200 820 2300 2800 2440 8770 1790 g ] 24720
[China Jinmao PEER  CHIMAO 6400 4150 6970 6500 7220 13300 5660 2% 63404/
|Greenland Holding* £ 2R ME* GRNLGR 4500 4000 5500 3800 6130 7940 5770 g 48,640
|Yaniord® {Z1a YLLGSP 1480 2060 990 1870 2950 1,850 1470 § 14,750
|TimesProperty  mfftcPEiEAE TPHL _ 5% 841 685 1085 1005 705 8% W5 678
|Central China Real Estate 32 \bith 7 CENCHI 710 680 440 750 950 960 620 i 6,630
Longfor (Atributable) e LNGFOR 4660 3680 7440 6230 5980 6780  5.250 1 [ 49,790
Radiance" LI JNHUIGRDHGCL 1,450 610 1,840 870 1430 2160 1,290 [a 7 10,400
Future Land _WfiIEME FUTLANFTLNHD 3692 4020 4236 3704 4102 3801 3487 | 0% 31,834
Sunac China BEIPE SUNAC 3760 2730 3510 12450 2270 1560 1410 [ 36,450
Hopson SER HPDLF 1,286 630 1978 1510 1665 1781 1488 [ 12,891
Zhongliang PRI ‘ZHLGHD 2010 1730 1500 1370 1450 1,600 1,360 1% [BR7% 13570
Jingrui Holdings RIE IR _JINGRU. L 206 112 170 167 131 130 287 % [WR7% 1466
CIF1 Holdings TEIERE CIFIHG 3720 2240 4180 3980 3340 2850 1860 1% [ 26,130
Gemdale 2 HmE GEMDAL 5510 5100 6130 6240 6510 6830 6,100 9% R 52,820
RowshneChina  BAfECcPE)  RONXN 448 543 742 542 54 583 602 I 5o [ 5484
Powerlong ES 3T PWRLNG 1421 1477 1548 1134 1208 1142 1,056 | 9,634
Zhenro Properties EHr= ZHPRHK 619 471 554 591 596 594 468 | {a 4893
Yuzhou Properties WM 'YUZHOU 803 503 902 802 703 632 465 ] O 5714
Redsun BABAMET REDSUNHONGSL 982 862 831 702 723 M 680 | [, 6673
KWG Property ERRERE KWGPRO 830 620 1,070 970 1,180 990 760 e I P [ 3] 7733
Agile B K AGILE 23% 1530 1430 1,190 1650 800 810 50 1820 —_/ S [N 12,160
ChinaSCE* ~ PIQMERAIFAx* CHINSC 850 820 1010 630 1110 350 1350 1480 520 —~/ \ (W [ 8120
Logan Property* TH T LOGPH 800 760 400 520 790 1270 1,030 360 500 ~"\ |} = ¥ 6,430
Country Garden (Atiributable 3843 COGARD 5490 3720 4300 3850 4200 4300 3410 3430 3620 \—— i [ 364100

Note: * represents the data was collected from CRIC.
Source: Company fillings, CRIC.

» Offshore Asia New Issues (Priced)

. . Issue Rating
Issuer/Guarantor Size (USD mn) Tenor Coupon Priced (M/SIF)
China Power Construction 300 PNC5 4.65% 4.65% -/-/IBBB
Citic Securities 500/500 3/3.5yr SOFR+73/4.375% SOFR+73/T+60 -/BBB+/-
Korea Land & Housing Corp 500 3yr 4.25% T+55 Aa2/AAI-
Zhaoqging Guoll.an Investment 300 3yr 5 2504 5250 /-/BBB-
Holdings
» Offshore Asia New Issues (Pipeline)
Issuer/Guarantor Currency  Size (USD mn) Tenor Pricing Issue Rating
(M/SIF)
Muthoot Finance Ltd uUsD - 4.5yr 6.7% -/BB/BB
Philippine National Bank uUsD - 5yr T+130 Baa3/-/-
Sekisui House uUsD - 5/10yr T+125/150 -/BBB+/-

> News and market color

¢ Regarding onshore primary issuances, there were 95 credit bonds issued yesterday with an amount of
RMB101bn. As for month-to-date, 347 credit bonds were issued with a total amount of RMB337bn raised,
representing a 3.4% yoy increase

e Tianjing cancelled restrictions on purchasing homes
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o [ADANIG] Media reported that Adani Green Energy has called off its USD1.2bn bond issue

e [CHJMAOQO] China Jinmao's unit Jin Mao Group to purchase 69.95% of limited partnership interest in
Shanghai Congmao for RMB966mn; China Jinmao to auction off Jin Mao Sanya for USD261mn

e [JINGRU] Jingrui Holdings faces winding-up petition filed by China CITIC Financial AMC International;
Hearing scheduled for 18 December

e [VEDLN] Vedanta Resources entered USD125mn facility agreement
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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
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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
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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
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