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o This morning, the new NSINTW 5 7/8 03/17/41 tightened another 7bps. The
rest of TW lifers CATLIFs/SHIKON/FUBON were 2-5bps tighter. The recent Glenn Ko, CFA & &#e
HYUELE 28-30s were 1-2bps tighter. BBLTB sub curve tightened 5bps. The (852) 3657 6235
recent MUFG Perp/SUMILIF 55/FUKOKU rose 0.5-1pt. glennko@cmbi.com.hk

« HYSAN: Raised junior subordinated 5NC2 notes of USD17mn. We are
neutral on HYSANSs on valuation but consider of HYSAN 7.2 PERP offers
the best risk-return profile compared with those of Hysan’s dated bonds and Cyrena Ng, CPA &7k %

its FFL perp, HYSAN 4.1 PERP. HYSAN 7.2 PERP was up 0.5pt this (852) 3900 080]_.
morning. See below. cyrenang@cmbi.com.hk

e TOPTB: Thai Oil Public Company raised cap to USD300mn from the
previous USD199.9mn in partial tender for TOPTB 4 7/8 01/23/43s.TOPTBs

were unchanged this morning. Yujing Zhang k4R

(852) 3900 0830

% Trading desk comments X % & ¥ %Wk, zhangyujing@cmbi.com.hk

Yesterday, the new NSINTW 5 7/8 03/17/41 tightened up to 15bps from RO
at T+185 and closed 10bps tighter. Other TW lifers
CATLIFs/SHIKON/FUBON closed 1-2bps tighter. See our comment on
NSINTW on 10 Sep’25. The new KHFC 3 7/8 09/17/30 and the new KOMATS
4.196 30 tightened 2-3bps. Away from new issues, the secondary IG space
was largely unchanged, amid FRN buying flow across
AU/Japan/China/Korea spaces. Greater China high-beta credits were largely
afloat. MTRC 5 % and 4 7/8 Perps grinded a touch higher. FAEACO 12.814
PERP recovered 2.9pts after the recent poor run. NWDEVL PERPs were 0.8-
1.6pts higher, and NWDEVL 27-31s rose 0.3-0.9pt. HYSAN 7.2 PERP/4.85
PERP and HYSAN 3.55 06/16/35 were 0.1-0.2pt higher. See comment below.
FOSUNI 26-29s were unchanged to 0.1pt higher. Fosun signed an
USD910mn sustainability-linked syndicated loan. The company will accept
all validly tendered notes of USD294.43mn FOSUNI 5 05/18/26, leaving
USD205.568mn outstanding after settlement. In Chinese properties,
VNKRLE 27-29s were down 0.5pt, and GRNLGR 28-31s were 0.3-0.5pt
lower. LNGFOR 28-32s continued to perform and were 0.2-0.3pt higher.
Away from China, Japanese insurance hybrids and AT1s were up 0.3pt, led
by on-the-run 7-10yr-to-call issues NOMURA/MUFG/SUMILF/FUKOKU/
DAIL on the back of local buying. Meanwhile, their Yankee counterparts were
0.1pt firmer amid better buying on LLOYDS/BNP/UBS/HSBC. In Southeast
Asia, the new SMPHPM 4.75 09/16/30 was 0.1pt higher than RO at 99.8. See
our comment on 10 Sep’25. PTTGC 51-52s tightened 1-13bps. PTT Global
Chemical issued USD1.1bn unsecured subordinated perp.

LGFVs were mixed. We continue to see demand for higher-grade USD
issues but higher-yielding names remained lackluster as supply continued to
jam the space. Trading volumes were overall thin ahead of the release of US
consumer inflation data.
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fis@cmbi.com.hk


mailto:glennko@cmbi.com.hk
mailto:cyrenang@cmbi.com.hk
mailto:jerrywang@cmbi.com.hk
https://www.cmbi.com.hk/article/12056.html?lang=cn
https://www.cmbi.com.hk/article/12056.html?lang=cn

12 Sep 2025

¢ Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
CCAMCL 5 02/08/48 3.0 BIMLVN 7 3/8 05/07/26 93.8 -0.7
FAEACO 12.814 PERP 40.2 2.9 VNKRLE 3 1/2 11/12/29 72.8 -0.5
NWDEVL 10.131 PERP 46.1 1.6 GRNLGR 5 7/8 07/03/30 19.3 -0.5
NWDEVL 5 1/4 PERP 1.4 GRNLGR 7 1/4 01/22/31 19.3 -0.5
GARUDA 6 1/2 12/28/31 1.1 GRNLGR 6.9 02/12/29 19.3 -0.5

¢+ Marco News Recap % .27 1 = i

Macro — S&P (+0.85%), Dow (+1.36%) and Nasdaq (+0.72%) were higher on Thursday. The US Aug’25 Core
CPI was +0.3% mom, and the US CPI was +2.9% yoy, both of which were the same as the market expectations.
The US Aug’25 CPI was +0.4% mom, higher than the market expectation of +0.3% mom. The US Initial Jobless
Claims was +263Kk, higher than the prediction of +235k. UST vyield was lower on Thursday. 2/5/10/30 yield was
at 3.52%/3.59%/4.01%/4.65%.

¢ Desk Analyst Comments $-# i ¥ % W&

» HYSAN: Raised junior subordinated 5SNC2 notes of USD17mn

Hysan raised junior subordinated 5SNC2 notes of USD17mn (as per BBG). The notes, rated Ba1 by Moody’s,
will be callable at 103.375 in Sep’27. The coupon rate is 6.75% and the coupon is deferrable and cumulative.
As per Moody’s, junior subordinated notes rank junior to Hysan’s senior unsecured debts and subordinated

perps.

The significance of this small private placement is that Hysan has to build a cushion of junior securities in order
to keep the rating of HYSAN 7.2 PERP at IG. During the tender offer and concurrent new issue in Mar’25,
Hysan was quoted that it needed a minimum cushion of USD25mn junior securities upon the full redemption of
HYSAN 4.1 PERP in Aug'25.

Hysan posted stable 1H25 results under a challenging operating environment.
EBIITDA grew 2.1% and 1.4% yoy to HKD1.7bn and HKD1.3bn, respectively. The occupancy rates of its
retail/office/residential were resilient at 94%/92%/70% as of Jun’25, compared with 92%/90%/70%, respectively.
Its liquidity profile remains solid with cash to ST debts at 2.3x. Its credit and liquidity profiles should also be
benefitted from the capital recycling plan of HKD8bn over the coming 5 years. Hysan’s net gearing ratio (perp
as debt) was 33% as of Jun'25 (vs 31% as of Jun’24).

In 1H25, its turnover and

We are neutral on HYSANS on valuation. That said, within the curve, we consider of HYSAN 7.2 PERP offers
the best risk-return profile compared with those of Hysan'’s dated bonds and its FFL perp, HYSAN 4.1 PERP.

Table 1: Bond Profiles of HYSAN

Ticker ISIN O/s (UsD Coupon Maturity Rank Offer  YTM/YTC Next call

mn) price date
HYSAN 2 7/8 06/02/27 XS2178221490 400 2.875% 6/2/2027 Sr Unsecured 97.176 4.6% 3/2/2027
HYSAN 2.82 09/04/29 XS2044279334 500 2.82% 9/4/2029 Sr Unsecured 92.989 4.8% NA
HYSAN 3.55 06/16/35 XS2190202015 225 3.55% 6/16/2035 Sr Unsecured 86.208 5.4% NA
HYSAN 4.85 PERP XS2216209333 445.157 4.85% NA Sr Unsecured 72.306 6.7% 10/14/2025
HYSAN 7.2 PERP XS3012400746 750 7.2% NA Subordinated 103.163 6.7% 9/11/2030
HYSAN 6 3/4 09/11/30 XS3177896613 17 6.75%  9/11/2030 Subordinated 100.0 6.8% 9/17/2027

Source: Bloomberg.
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» Offshore Asia New Issues (Priced)

Size . Issue Rating
Issuer/Guarantor (USD mn) Tenor Coupon Priced (M/SIF)
No Offshore Asia New Issues Priced Today
» Offshore Asia New Issues (Pipeline)
. . I Rati
Issuer/Guarantor Currency Size (USD mn) Tenor Pricing ss(uMe/S/T:t)lng

No Offshore Asia New Issues Pipeline Today

» News and market color
¢ Regarding onshore primary issuances, there were 101 credit bonds issued yesterday with an amount of
RMB160bn. As for month-to-date, 658 credit bonds were issued with a total amount of RMB638bn raised,
representing a 18.6% yoy increase

o [ADANI/VEDLN] Adani and Vedanta are among bidders keen to acquire the bankrupt GVK Energy

e [BABA] Alibaba has begun using its own microprocessors to train its Al models, partially replacing the
ones made by Nvidia amid US-China trade tensions

o [BHP] BHP will divest a 15% stake in Ministers North iron ore deposit to Itochu and Mitsui

e [EVERRE] Evergrande property management arm confirmed that liquidators have received non-binding
bids to acquire a stake in the company

e [FOSUNI] Fosun International signed a USD910mn sustainability-linked syndicated loan; will accept all
validly tendered notes of USD294.43mn FOSUNI 5 05/18/26

e [HYSAN] Moody’s assigned Ba1 rating to Hysan's proposed junior subordinated notes
e [MEITUA] Meituan plans to issue dim sum bonds for first time
e [PKX] POSCO International signed a preliminary deal to import LNG from Alaska project

¢ [PERTIJ] Pertamina plans to merge the operations of three subsidiaries, spin off Pelita Air and initiate
reorganization focused on core businesses

e [PTTGC] PTT Global Chemical issued USD1.1bn unsecured subordinated perpetual debentures

¢ [RILIN] Reliance boosted the size of asset-backed notes to INR210bn (cUSD1.38bn) on strong demand

o [YUEXIU] Yuexiu Property signed a HKD200mn (cUSD26mn) 364-day term loan facility agreement
Fixed Income Department
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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.

For recipients of this document in Singapore
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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.



