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« Asian IG space widened 5-7bps overall this morning. Yankee and Japanese
AT1s and insurance subs were marked down by 1.0pt. GLPSP Perps Glenn Ko, CFA & & #=
dropped 2.0-2.2pts. MINAU 28 edged 0.5pt higher. (852) 3657 6235
glennko@cmbi.com.hk
o FTLNHD/FUTLAN: Near-term refinancing pressure further mitigated by the
new issue and tender offers. See below.

« PTTGC: Fitch revised the outlook of PTT Global Chemical to negative from Cyrena Ng, CPA &7k %
stable on risk of PTTGC's EBITDA net leverage remaining above 4.0x over (852) 3900 0801
2026-27; BBB- rating affirmed. PTTGC 31-52/Perps were 0.5-2.0pts lower cyrenang@cmbi.com.hk
last Friday, and PTTGC Perps were 1.2-1.6pts lower this morning.

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

. I , zhangyujing@cmbi.com.hk
Last Friday, the new HSBC Float 03/10/32 initially tightened 10bps from RO

at SOFR+121, and later widened 3-4bps. LINREI/HKE and China TMTs in
general marked another 1-4bps tighter. NWDEVLs gained 0.4-2.5pts, and
VDNWDLs edged 0.3-0.4pt higher. On the other hand, HYSANs and MTRC
Perps were unchanged to 0.3pt lower. The Macau gaming complex were
0.2pt lower to 0.1pt higher. See our comments on SIJM Holding’s FY25 and
4Q25 results last Friday. LUSOIB 34 leaked 1.2pts. WESCHI 28-29 were 0.2-
0.3pt lower. In Chinese properties, VNKRLE 27’ and 29’ rose 4.0-4.3pts.
Media reported that the Shenzhen municipal government has made progress
regarding its proposed support package for Vanke and received feedback
from Beijing. FUTLAN 28/FTLNHD 26-29 gained 0.1-0.3pt. Seazen accepted
USD167.978mn of FTLNHD 4 1/2 05/02/26 and USD65.973mn of FTLNHD
11.88 09/30/27 in the tender offers, and USD236.022mn and USD94.027mn
remains outstanding, respectively. See comments below. YLLGSP 26 closed
0.1pt higher. See our comments on 5 Mar26. LNGFOR 27-32 were
unchanged to 0.6pt higher. On Fri night, Longfor issued profit warning that
its profit will plunge 90.4% in FY25 amid lower revenue from the property
development segment. JP/KR/AU IG credits were 1-2bps wider in general.
We saw small selling on 4-6yr JP/AU financial FRNs from AM accounts.
RESLIF 6.875 Perp/NOMURA 7 Perp were down by 0.2-0.3pt. As for Yankee
AT1s, SOCGEN 8.5 Perp/SANTAN 8 Perp lost 0.9pt. In SE Asian space,
PTTGC Perps leaked 0.5-0.7pt, and PTTGC 31-52 widened c10bps. Fitch
revised PTT Global Chemical’s outlook to negative from stable due to the risk
of PTTGC's EBITDA net leverage remaining above 4x over 2026-27, with
EBITDA net leverage increasing to around 10x in 2025. TOPTB 6.1 Perp lost
0.4pt. PCORPM Perps/VEDLN 28-33s were unchanged to 0.2pt higher.
VLLPM 27-29 gained 0.2-0.4pt. In contrast, SMCGL Perps were unchanged
to 0.2pt lower.

PLEASE READ THE AUTHOR CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE CMBI Eixed Income
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Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
VNKRLE 3 1/2 11/12/29 45.4 4.3 PTTGC 4.3 03/18/51 79.1 -2.0
VNKRLE 3.975 11/09/27 48.0 4.0 PTTGC 5.2 03/30/52 91.0 -2.0
NWDEVL 10.131 PERP 83.2 25 LUSOIB 7 1/2 05/29/34 101.0 -1.2
NWDEVL 5 1/4 PERP 79.5 2.2 SOCGEN 8 1/2 PERP 109.1 -0.9
NWDEVL 4 1/8 PERP 74.7 1.3 SANTAN 8 PERP 108.6 -0.9

Marco News Recap % WL#7 3 = R

Macro — S&P (-1.33%), Dow (-0.95%) and Nasdaq (-1.59%) were lower on last Friday. US Feb’26 nonfarm
payrolls was -92k, lower than the market expectation of +58k. US Feb’26 unemployment rate was 4.4%, higher
than the market expectation of 4.3%. 10/30 year UST yield was higher on Thursday. 2/5/10/30 year yield was at
3.56%/3.72%/4.15%/4.77%.

Desk Analyst Comments £-#1 R W3 W, &

» FTLNHD/FUTLAN: Near-term refinancing pressure mitigated by the new issue and tender offers

Subsequent to the issuance of USD355mn FTLNHD 11.8 03/09/29, Seazen accepted USD167.978mn of
FTLNHD 4.5 05/02/26 and USD65.973mn of FTLNHD 11.88 09/30/27 in the tender offers, totaled USD234.0mn.
See Table 1. Payment expected to be on or about 10 Mar’26. The tender offer for FTLNHD 26 helps alleviate
Seazen’s near-term refinancing pressure. We expect Seazen to repay the FTLNHD 26 of USD236.022mn in
full at maturity, partly funded by the remaining proceeds from FTLNHD 11.8 03/09/29 of cUSD120mn as well
as USD60.4mn raised through a private share placement in Feb’26. Its maturity profile is more even more
manageable after new issue and concurrent tender offers. We maintain buy on FUTLAN/FTLNHDs for their
good carry and manageable refinancing risk.

Seazen continues to demonstrate notably better access to funding channels than most of its non-state-owned
peers. In addition to the latest USD355mn and small share placement of USD60.4mn, It raised USD510mn to
refinance USD bonds totaled USD600mn maturing in Jul’ and Oct’'25. Seazen also raised CBICL-guaranteed
bonds totaled RMB3.65bn in 2025 for refinancing at a weighted average coupon of 3.46%. We also take comfort
from the financial flexibility offered from its IPs and its access to various funding channels. Furthermore, Seazen
holds unencumbered shopping malls valued at cRMB15bn as of Jun’25. Assuming a 40% LTV ratio, the
unencumbered shopping malls could translate into secured borrowing headroom of cUSD1bn.

Last Fri, Seazen announced that it has commenced the application for public issuance of commercial REITs
using its commercial real estate projects i.e. Changzhou Tianning Wuyue Plaza Project and Nantong Qidong
Wuyue Plaza Project, as underlying assets. The commercial REITs will be listed on SSE and Seazen intends
to hold at least 34% of the Commercial REITs. There is no detail as to the size and timetable of the public
issuance. Recalled that Seazen issued RMB616mn (cUSD87mn) 25-year ABS backed by Shanghai Wuyue
Square in Nov’'25. lIts high quality IPs have offered financial flexibility to shore up its liquidity.
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Table 1: Bond profiles of FUTLAN/FTLNHD

Amt o/s be Amt Amtols Ask
Security name Issuer Guarantor fore tender accepted (USD Maturity X YTW
(USD mn) (USD mn) mn) P
FTLNHD 4 1/2 05/02/26 New Metro Global Seazen Group 404  167.978 236.022  5/2/2026 100.3  2.4%
FTLNHD 11.88 09/30/27 New Metro Global Seazen Group, Seazen Holdings 160 65.973 94.027  9/30/2027 97.9 13.4%
FUTLAN 11.88 06/26/28 Seazen Group  N/A 350 - 350 6/26/2028  98.2 13.4%
FTLNHD 11.8 03/09/29 New Metro Global Seazen Group - - 355 3/9/2029 96.7 13.2%
Source: Bloomberg.
» Offshore Asia New Issues (Priced)
Size . Issue Rating
Issuer/Guarantor Tenor Coupon Priced
(USD mn) P (M/SIF)
No Offshore Asia New Issues Priced Today
» Offshore Asia New Issues (Pipeline)
. - Issue Rating
Issuer/Guarantor Currency Size (USD mn) Tenor Pricing
(M/SIF)
Industrial and Commercial Bank of
usD - 3yr SOFR+100 Al/-/-

China Limited Hong Kong Branch

» News and market color

e Regarding onshore primary issuances, there were 93 credit bonds issued on last Friday with an amount
of RMB73bn. As for Month-to-date, 428 credit bonds were issued with a total amount of RMB347bn
raised, representing a 16.9% yoy increase

e [CHMEDA] China Mengniu Dairy expected its profit attributable to shareholders of RMB1.4-1.6bn
(cUSD203-232mn) in FY25 compared to RMB104.5mn (cUSD15.1mn) after impairment provisions of
RMB2.2-2.4bn

e [CKHH] CK Hutchison seeking at least USD2bn in damages from Panama over seizure of ports. Fitch
upgrade CK Hutchison by one notch to A from A- on its stable cash flow from a diversified portfolio in
ports, retail, infrastructure, and telecommunications, supported by prudent financial management;
outlook stable

e [COSL] China Oilfield Services 3-year Reg S senior unsecured dim sum bond (A3/-/A-) IPT at 2.45%

o [EHICAR] eHi Car to hold meetings with fixed-income investors in Hong Kong on 10 Mar’26, in Singapore
on 11 Mar'26

e [FAEACO] Far East Consortium International to sell London office building to AMTD IDEA for GBP18mn

e [FOSUNI] Fosun International expected the loss attributable to owners of the parent to be RMB21.5-
23.5bn (cUSD3.1-3.4bn) in FY25 compared to a loss of RMB4.4bn (cUSD630.5mn) a year earlier
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e [LNGFOR] Longfor warned its profit attributable to owners of the company is likely to be cRMB1bn
(cUSD145mn) in FY25 compared with RMB10.4bn (cUSD1.5bn) a year earlier

e [PTTGC] Fitch revised the outlook of PTT Global Chemical to negative from stable on risk of PTTGC's
EBITDA net leverage remaining above 4.0x over 2026-27; BBB- rating affirmed

o [SKBTAM] SK Battery America laid off 958 workers at a factory in Atlanta as it scale down EV plans amid
uncertain demand

e [SOFTBK] SoftBank is seeking a loan of up to USD40bn to help fund its investment in OpenAl

e [SUNHKC] Sun Hung Kai expected FY25 profit to jump fourfold driven by its investment management
business

e [YUEXIU] Moody’s downgraded Yuexiu Property by one notch to Ba2 from Ba1 on its leverage to remain
elevated over the next 12-18 month; outlook stable

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

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
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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 (1) 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.



