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Fixed Income Daily Market Update H 24z £ ¥% 7 3% P

New issue AVIILC'27 tightened 4bps, ANZ'34 tightened c3bps this morning.
Asian IG space opened 1-3bps tighter then widened to unchanged.
BNKEA'27/30 were firm with active buying flows. eHi sets 12% p.a. minimum
coupon for new USD senior notes and EHICAR24/26 rose c0.25pt this
morning.

Chinese properties: Weak contracted sales in Feb’24. See below.

VNRKLE: Media reported that China Vanke said to receive RMB80bn
syndicated loan from 12 banks to repay bonds. The company is in
discussions with banks about debt swaps to convert its onshore bonds into
secured debts. VNKRLES rose 0.5 to 1.75pts this morning.

Trading desk comments X % & W %W &

Yesterday, Asia IG space remained firm ahead of US CPI data on last night.
On the new issues, ANZ priced a USD1.25bn 2-yr fixed-rate note at CT2+47,
a USD1.25bn 2-yr floating-rate note at SOFR+56, and a USD1bn 10.5NC5.5
T2 at CT5+165. The new ANZ fixed 26s tightened 2bps and floating 26s
tightened 5bps from the ROs. The new ANZ 5.731 ’34 tightened 2bps from
the RO level. In KR, DAESECs/DFHOLDs/HYUELEs were unchanged to
3bps tighter. JP insurance hybrids such as ASAMLI/SUMILF Perps closed
0.1pt lower. In Chinese IG, HAOHUAs/BABAS/TENCNTSs tightened 1-3bps.
The BBB TMTs such as XIAOMI ‘30/LENOVO ’32 were 2-5bps tighter. In
financials, the leasing names were mixed. BOCAVIs were 1-3bps tighter,
whilst CDBFLCs widened c2bps. In bank T2s, DAHSIN 33s tightened 2bps.
BNKEA 27s tightened 10bps under AM/PB chasing and BNKEA Perps were
up another 0.1-0.2pt. In AT1s, ICBCAS/BCHINA Perps closed 0.1pt higher.
KBANK/KTBTB AT1s were better offered by PBs and declined 0.1pt. In EU
AT1, ACAFP 6.5 Perp/INTNED 3.875 Perp were unchanged to 0.1pt higher
under better buying by Asian PBs. In HK, NWDEVL/HYSAN Perps increased
0.4-1.2pts. Chinese properties moved higher. VNKRLEs rose 0.9-4.5pts
under short squeezes. VNKRLE 27-29s closed 0.9-2.4pts higher. Media
reported China Vanke is in talks with banks on a debt swap that would help
avoid default. GEMDAL '24 gained another 3.1pts and closed 5pts higher
WTD. DALWAN 24-26s were up 1.7-2.2pts. FUTLAN 25/FTLNHD ‘26 were
up 1.1pts. However, RDHGCL °24, due 20 Mar'24, dropped 1pt. Media
reported that Radiance was restricted by SAFE from remitting funds overseas
due to a shortfall of property deliveries. In industrials, HILOHO ’24 rose 4pts.
EHICAR 24/26 were another 0.9-1.6pts higher after moving 1.3-2.9pts higher
on Mon. CWAHKs/BTSDFs were up 0.1pt under better buying from
PBs/RM/Prop desks. Indian space was quiet. Indonesian name LMRTSP
24/26 were 0.3-0.6pt higher. Elsewhere, GLPSP “25/GLPCHI '26 moved
another 1.3-1.8pts higher.
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The property-related names CPDEVs/BCDHGRs were under better buying from Chinese RMs and closed 0.2-
0.4pt higher. FRESHK 25s were 0.1-0.4pt higher. The high-yielding LGFVs were better bid. KMRLGP/WFURCD
24s were 0.3pt higher. Shandong names QDJZWD ‘25/JNHITE '24 were up 0.1-0.2pt. HUADIA 3.375
Perp/CHPWCN 3.45 Perp/CHSCOI 3.4 Perp were 0.1-0.3pt higher.

Last Trading Day’s Top Movers

Top Performers Price Change Top Underperformers Price Change
VNKRLE 3.15 05/12/25 72.8 4.5 RDHGCL 7.8 03/20/24 54.3 -1.0
HILOHO 9 3/4 11/18/24 74.7 4.0 TAISEM 3 1/4 10/25/51 76.8 -0.7
GEMDAL 4.95 08/12/24 80.6 31 TAISEM 4 1/2 04/22/52 96.7 -0.7
VNKRLE 4.2 06/07/24 94.6 2.8 TAISEM 2.7 09/22/60 63.1 -0.7
VNKRLE 3.975 11/09/27 48.2 2.4 CSCHCN 9 10/09/24 26.7 -0.7

Marco News Recap # 3.3 ¥ = i

Macro — S&P (+1.12%), Dow (+0.61%) and Nasdaq (+1.54%) rebounded on Tuesday. US Feb’24 CPI rose 3.2%
yoy, higher than the expectation of +3.1% yoy. UST yields rallied higher yesterday, 2/5/10/30 yield reached
4.58%/4.15%1/4.16%/4.31%.

Desk analyst comments 447 i ¥ 3% W%
» Chinese Properties: Weak contracted sales in Feb’24

The contracted sales of 33 developers under our radar reported contracted sales totaled RMB111.1bn in Feb’24,
declined 63.1% yoy from RMB301.4bn in Feb’23. The contracted sales in Feb’24 were partly adversely affected
by CNY holidays. In 2M24, the contracted sales totaled RMB249.9bn, dropped 52.8% yoy from RMB529.6bn in
2M23.

All developers under our radar posted lower sales yoy in 2M24. The outperformers are GRNCH (RMB24.9bn)
and YLLGSP (RMB3.5bn) with 21% and 23% yoy declines in contracted sales. The distressed developers
continued to underperform. The contracted sales of KWGPRO (RMB1.5bn), COGARD (RMB9.2bn) and
SINOCE (RMB2.0bn) fell 86%, 80% and 76% yoy in 2M24.

On 20 Feb’24, PBOC cut 5yr-LPR 25bps to the economy. The 5yr-LPR, with which most mortgage borrowings
are linked, lowered to 3.95%, the lowest level since the launch of LPR quotation mechanism in Aug’19. The
impact of lower rate to property sales have yet to be seen. From 20 Feb’24 to 12 Mar'24, the commercial
residential home sales in Beijing, Shanghai, Guangzhou and Shenzhen totaled 1.02mn sgm, were down 46.1%
yoy compared with the same period in 2023. We expect to see more supportive measures to restore the
confidence on the property market in 2024. These could include further relaxation of home purchase restrictions
in high tier cities and further LPR cut.
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Chart 1: Contracted sales amount of 33 developers in Jan’24
2024 YTD Sales (in RMB mn)

Company CN Name BBG Ticker Jan Feb  Trend Fe;iw: M Fegfi::: ¥ Febs':’:lte:TD ke 2(4;r:Tw[t)hSales
|Greentown FI GRNCH 12000 12900 _— 8% & 24,900
Yanlord* {CiE#@#h*  YLLGSP 1480 2060 A 7 3,540
|China Vanke Bl VNKRLE 19450 14000 - W 2s. [l 33450
Future Land $iMIRAE  FUTLANFTLNHD 3692 4,020 [J 0% [ 772
Poly Real Estate TRF = POLYRE 20323 15,624 23% [P 35947
Radiance* S¥ERM*  INHUGRDHGCL 1450 610 . [ -7585‘.1;777‘%%7 2060
|[Hopson , BEOE HPDLF 1286 630 - I 51% % 1916
ChinaResourcesLand  #i@ii#h  CRHZCH 11420 9190 [1420% [ 20610
[Shimao HEE#F  SHMAO 2110 2240 - 6% [ 4,350
Times Property RIS R ERAR TPHL 532 841 5% g% 1,373
Zhongliang hRRAE  ZHLGHD 2010 1,730 §-14% [ 3,740
Greenland Holding* {32 B % BFl* GRNLGR 4500 4000 - 11% [ 8,500
|Logan Property* Jeesbr=*  LOGPH 800 760 . 5% [ 1,560
Redsun BhPAMFS  REDSUNHONGS 982 862 _ g 2% [ 1,844
China Overseas hEESN KRR CHOLI 10504 8491 | 19% [, 18995
CIFl Holdings* MBRE%E  CIFHG 3720 2240 [ 40% g 5,960
Yuexiu Property S 'YUEXIU 6545 3815 ] -42% | % 10,360
Longfor (Attributable) Ji#A%EF*  LNGFOR 4660 3,680 21% [ 8,340
|Gemdale FihERA ‘GEMDAL 5510 5100 | 7% [ R% 10610
China Jinmao PERE CHIMAO 6400 4,150 -35% % 10,550
Powerlong ERHF=  PWRLNG 92 1amr _—~ | | % % 2298
Ronshine China BiETE RONXIN 448 543 _~ [21% [ 991
|Guangzhou R&F WA GZRFPR 980 470 e A 1,450
Yuzhou Properties BN YUZHOU 803 503 . W -37% E 1,306
Jingrui Holdings SIniERx JINGRU | 206 112~ | [l 4% % 318
Zhenro Properties EXFT ZHPRHK 619 471 EE D 1,090
Sunac China BoIhE SUNAC 3,760 2,730 g;zm n 2 6490
Agile ¥REER AGILE 2390 1530 6% | % 3,920
Central China Real Estate  E\I3#7  CENCHI 710 680 |1 4% g 1,390
China SCE* RIS SR B2 A%+ CHINSC 850 820 . | 4% %) 1,670
Sino-Ocean &M SINOCE 1200 820 W 320 [ 2020
Country Garden (Attributable) 324 COGARD 5490 3720 - 320 - 9,210
KWG Property* SRREEHA KWGPRO 830 620 W -25% [ 1,450
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)
Avic International 500 3yr 5.15% T+87.5 -/-1A-
Del Monte Philippines 70 PNC3 9.0% 9.0% -I-1-
» Offshore Asia New Issues (Pipeline)
. - Issue Rating
Issuer/Guarantor Currency Size (USD mn) Tenor Pricing
(M/S/F)
EHi Car Services usD - 3.5yr - -I-1-

> News and market color
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e Regarding onshore primary issuances, there were 113 credit bonds issued yesterday with an amount of
RMB93bn. As for month-to-date, 833 credit bonds were issued with a total amount of RMB721bn raised,
representing a 1.5% yoy increase

e [COGARD] Country Garden missed interest payments of RMB96mn for H1BiDiO1 bonds, the payment has 30
days grace period

e [DELMPI] Del Monte Philippines prices USD70mn 9% USD Reg S perps at par
o [EHICAR] eHi Car Services sets 12% p.a. minimum coupon for new USD senior notes

e [FOSUNI] Fosun gets cUSD250mn commitments for at least USD400mn loan which aims to partly refinance
uUSD824mn-bullet loan due 7 May

e [FWDGRP] FWD Group announced USD5bn global MTN, capital securities programme

o [RDHGCL] Media reported that Radiance Holdings was restricted by State Adminitration of Foreigh Exchange
from remitting funds overseas due to a shortfall of property deliveries

¢ [VNKRLE] Media reported that China Vanke said to receive RMB80bn syndicated loan from 12 banks to repay
bonds; China Vanke is in discussions with banks about debt swaps. Its creditor banks are mulling a proposal
to convert hillions of onshore bonds into secured debt; China Vanke is in talks with insurance companies over
put deferrals and maturity extensions
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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.
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Important Disclosures
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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
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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
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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
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