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New issue HYNCRD'29 opened 5bps tighter then closed 2bps tighter this
morning. Asian IG space were stable and flows skewed to sell. LNGFORs
were unchanged to 0.2pt lower while CHIOLIs were unchanged to 0.4pt
higher despite downgrade.

Indika, tender offers and repurchases:. INDYIJs rose c0.3pt post
the announcement. See below.

VNKRLE: Media reported that China Vanke approached potential buyers to
sell 21.4% shareholding in GLP Pte. China Vanke paid USD2.5bn for the
21.4% stake in GLP in 2018. VNRKLEs were unchanged to 0.2pt higher this
morning.

Trading desk comments & % & # #%W.5

Asia IG space was mixed while the sentiment was more constructive
yesterday. In KR, HYNCRD priced a USD500mn 5-yr bond at T+135. The
new KEBHNB 27/29 tightened 10-12bps from their ROs (T+70 and T+78,
respectively). DAESEC/HYNMTR/KOMRMR/POHANG 27-29s were under

better buying and closed unchanged to 2bps tighter. The JP space was mixed.

There were better buying flows on SUMIFLs/SMBCACS, versus selling on
MIZUHOs/SUMITRs. In AU/NZ, NABMWSTP T2s were under selling from
PBs/AMs and widened 2-5bps. In Chinese IGs, the long end of
HAOHUAS/SINOPCs/TENCNTSs were better bid and closed unchanged to
2bps tighter. In the high beta TMTs, MEITUA 30s tightened 10bps post S&P
revised Meituan's outlook to positive from stable. LENOVO ‘30/XIAOMI ‘31
were unchanged to 2bps wider. In financials, Chinese AMCs were mixed with
better buying on GRWALLs versus better selling on the front end of
HRINTHs/CCAMCLs. In EU AT1s, UBS/SOCGEN/BACR Perps rebounded
0.8-1.5pts. HSBC 8 Perp/BNP 8 Perp were 0.5-0.7pt higher and erased some
of the Tue losses. In HK, DAHSIN 33s closed 3bps tighter after widening
10bps on Tue. BNKEA 27-32s were still under small selling and closed
unchanged to 2bps wider. AIA 46-47s were 0.9-1.1pts higher (unchanged to
2bps tighter in spreads). CKINF Perps were 1.2-1.3pts lower. NWDEVL
Perps were down 0.3-0.5pt. Chinese properties were mixed. SHUION '24
was 1.1pts higher. GEMDAL ’24 was up 0.5pt. FUTLAN/FTLNHD 24s were
up 0.3pt. However, ROADKG '24 was down 1.9pts and closed 14pts lower
WTD, while ROADKG 25s/26s/Perps declined another 0.4-1.2pts. COGO ‘26
was 0.8pt lower, CHJMAO ’26 was down 0.4pt. In industrials, FOSUNIs were
up another 0.2-0.4pt. In Macau gaming, MPELs were 0.4-1.0pt higher
whereas STCITYs were 0.3-0.7pt lower. PTTGC 32/51/52 were up another
0.3-0.8pt and closed 1.2-2.8pts WTD. Indonesian name INDYIJ 24-25s were
up 0.2-0.4pt, post the tender offer for INDYIJ 8.25 10/22/25 and concurrent
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new issue. See comments below. APLNIJ '24 was up another 0.5pt after gaining 1.0pt on Tue. Indian names
were quiet.

In LGFVs, GZINFH priced a USD150mn 2-yr bond at par to yield 5.45%. HNCDHG priced a USD96mn 3-yr
SBLC bond at par to yield 5.5%. SHUGRP/SXFIAM 27s were down 0.2pt under small better selling. The lower-
yielding LGFVs such as GZGETH 27/SYSTIO ‘27/YWSOAO ‘25 were 0.1-0.3pt lower. In SOE perps, CHPWCN
3.45 Perp was up 0.1pt but CHPWCN 3.08 Perp was down 0.1pt. The high beta names were mixed. HUANEN ’31
was up 0.5pt whilst CWAHK ’26 was 0.6pt lower. ZHOSHK/ GRPCIN 25-26s were unchanged to 0.1pt lower,
under some profit taking from RMs.

Last Trading Day’s Top Movers

Top Performers Price Change Top Underperformers Price Change
SINOPC 4 1/4 04/24/43 87.3 1.2 ROADKG 6.7 09/30/24 51.5 -1.9
CITLTD 4 3/4 02/04/36 85.5 1.0 CKINF 4.85 PERP 79.5 -1.3
SHUION 6.15 08/24/24 87.5 1.1 CKINF 4.2 PERP 69.7 -1.2
AlA 4 1/2 03/16/46 87.3 1.1 ROADKG 5.9 03/05/25 35.2 -1.2
MPEL 5 5/8 07/17/27 95.3 1.0 ROADKG 7 3/4 PERP 12.2 -1.2

Marco News Recap 7 937 ¥ = i

Macro — S&P (-0.58%), Dow (-0.12%) and Nasdaq (-1.15%) remained weak on Wednesday. Euro-zone CPI in
Mar'24 was +2.4% yoy, in line with the market expectation. UST yield moved higher yesterday, 2/5/10/30 yield
reached 4.93%/4.62%/4.59%/4.71%.

Desk analyst comments 4-#7 i 7 3% W5
» Indika, tender offers and repurchases

Indika announced the tender offer for INDYIJ 8.25 10/22/25 at 101.25 including the early tender consideration
and concurrent 5-year new issue. The maximum tender amount will be capped at the size of concurrent new
issue. The tender’s early deadline is 30 Apr'24 and expiration date is 16 May’24.

Indika has 2 o/s USD bonds, i.e. INDYIJ 5.875 11/09/24 and INDYIJ 8.25 10/22/25. On 2 Apr'24, Indika
announced the call of INDYIJ 5.875 11/09/24 (o/s USD293.6mn) at par, funded with the loan facilities of
USD300mn secured from Bank Mandiri in Jan’24. Furthermore, Indika completed the MUTU sales for
USD203mn in Feb’24. The recent funding exercises of Indika will considerably improve its liquidity and debt
maturity profiles. We maintain our neutral recommendation on INDYIJs in view of valuation.

YTD, Asia ex JP USD bond issuers competed early redemption of USD1.7bn via tender offers and open market
repurchases. This week alone, in addition to Indika, PTTGC announced the tender offers of up to USD700mn
for its 2032, 2051 and 2052 bonds. We expect the tender offers and open market repurchases in Asia ex JP
USD bond universe to remain active given issuers’ ability to access lower-cost onshore or other alternative
funding channels. The early redemptions could be even more active after the recent price corrections resulting
from the rebound of US treasury rates. For issuers with notably improvement in operating performance, we
believe that the exchange and concurrent new issues will be an alternative for early redemptions.
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In our opinion, the most likely candidates for early redemptions include commodity plays in Indonesia (Indika
and Medco), Macau gaming operators, Thailand IGs (i.e. PTTEP , PTTGC and Thai Oil) and Philippine
corps. We have buy recommendations on SMCPM 5 ¥ PERP and PCORPM 5.95 PERP (the call on SMCGL
6 ¥2 PERP announced), as well as MEDCIJs. We also like the Macau gaming sector with SJMs, MPELs and
STCITYs more preferred. Additionally, we have buy recommendations on EHICARs. Recalled that eHi Car
completed an exchange and concurrent new issue in mid Mar’24.

Table 1: Details of INDYIJ’s tender offer and new issuance

. o/s amount Tender . .
Security Name ISIN (USD mn) Cap (USD mn) Deadline Tender price
Not exceed the principal 30-Apr-24(early) 101.25(early)
INDYIJ 8.25 10/22/2 4 AA04 4.1 Lo
J8.25 10722125 USA45569GAA0 53 amount of new bonds 16-May-24(expiration) 96.25(base)
New issue
Issuer Size (USD mn) Tenor Payment rank Rating (M/S/F)
Indika Energy Tbk PT - Syr Unsecured Ba3/-/BB

Source: Bloomberg, Company fillings.

Table 2: Asian ex-JP YTD tender offers (USD mn)

Announced Bond Original Accepted
date Company name Region Industry Deadline Bond oS Proposed price  proposed amount
amount
’ Metals and 30-Apr-24(early)
17-Apr-24 Indika Energy ID Mining 16-May-24(expiration) INDYIJ 8.25 10/22/25 534.06 101.25/96.25
PTT Global PTTGC 4.4 03/30/32 800 91.625
16-Apr-24 Chemical TH Chemicals 23-Apr-24 PTTGC 4.3 03/18/51 525.2 775 700 -
PTTGC 5.2 03/30/52 240 887.5
8-Apr-24 Studio City mo ~ Macau 19-Apr-24(early) STCITY 6 07/15/25 400 100/97 100 -
Gaming 6-May-24(expiration)
Hysan ) .
8-Apr-24 HK Financials 16-Apr-24 HYSAN 4.1 PERP 850 92.25 100 99.9
Development
Bukit Makmur Metals and 18-3-2024(early)
6-Mar-24 Mandiri ID Mining 2-4-2024(expiration) BUMAIJ 7.75 02/10/26 365.7 100/97 365.74 153.5
AZUPOE 5.65 12/24/24 350.1 100 40 40
Power 1-3-2024(early)
16-Feb-24 Azure Power IN Generation  18-3-2024(expiration) AZUPOE 3.575 343.2 100 14.47 12
08/19/26
16-Jan-24 Bharat Petroleum SG Oil&Gas 25-Jan-24 BPCLIN 4.375 01/18/27 600 98.2 120 102.0
Lippo Mall LMRTSP 7.25 06/19/24 188.3 90-95 49.8
16-Jan-24 Indon:fitRetall ID Retail 24-Jan-24 LMRTSP 7.5 02/09/26 1432 80 90 28.4
Natural VEYONG 3.375
8-Jan-24 ENN Energy CN Gas 6-Feb-24 05/12/26 675.1 94-94.8 120 83.1
Total 568.7
Source: Bloomberg, Company fillings.
Table 3: Asian ex-JP YTD open market repurchases (USD mn)
Date Company name Region Industry Bond Repurchase
amount
12-Apr-24  THAIOIL TRSRY CENTER TH Refining TOPTB 3.75 06/18/50 35.0
10-Apr-24  LEE & MAN PAPER MFG LTD CN Packaging&Containers LEEMAN 5 1/2 PERP 6.5
2-Apr-24  CFLD CAYMAN INVESTMENT CN Real Estate CHFOTN 2 1/2 01/31/31 63.8
28-Mar-24  LEE & MAN PAPER MFG LTD CN Packaging&Containers LEEMAN 5 1/2 PERP 0.3
15-Mar-24  CHANG DEVELOPMENT INT CN Engineering&Construction ~ CCUDIH 4.3 04/27/24 62.3
7-Feb-24  VEDANTA RESOURCES IN Mining VEDLN 13 7/8 01/21/27 530
7-Feb-24  VEDANTA RESOURCES IN Mining VEDLN 13 7/8 12/09/28 192
26-Jan-24  CFLD CAYMAN INVESTMENT CN Real Estate CHFOTN 2 1/2 01/31/31 3.48
26-Jan-24  CFLD CAYMAN INVESTMENT CN Real Estate CHFOTN 2 1/2 01/31/31 80.7
26-Jan-24  CFLD CAYMAN INVESTMENT CN Real Estate CHFOTN 2 1/2 01/31/31 70.7
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24-Jan-24  NAN FUNG TREASURY LTD HK Real Estate NANFUN 5 09/05/28 28.8
23-Jan-24  INDONESIA INFRASTRUCTU ID Financials IIFPTN 1 1/2 01/27/26 18
19-Jan-24  SUN HUNG KAl & CO BVI HK Consumer Finance SUNHKC 5 09/07/26 14
19-Jan-24  SUN HUNG KAI & CO BVI HK Consumer Finance SUNHKC 5 3/4 11/15/24 21
8-Jan-24  SUN HUNG KAI & CO BVI HK Consumer Finance SUNHKC 5 3/4 11/15/24 125
5-Jan-24  ICBCIL FINANCE CO LTD CN Financials ICBCIL 3 5/8 11/15/27 6.8
5-Jan-24  ICBCIL FINANCE CO LTD CN Financials ICBCIL 3 5/8 05/19/26 8.9
3-Jan-24  NWD FINANCE (BVI) LTD HK Real Estate NWDEVL 5 1/4 PERP 1
3-Jan-24  NWD MTNLTD HK Real Estate NWDEVL 4 1/2 05/19/30 9.2
3-Jan-24 NWD MTNLTD HK Real Estate NWDEVL 4 1/8 07/18/29 10.2
Total 1,127.5

Source: Bloomberg.

Table 4: Asian ex-JP YTD early call announcement (USD mn)

Announced . Call effective Call
date Company name Region Industry Bond date amount
5-Apr-24 MEDCO PLATINUM ROAD PTE ID Oil&Gas MEDCIJ 6 3/4 01/30/25 6-May-24 33.3
2-Apr-24 INDIKA ENERGY Il PTE ID Coal INDY1J 5 7/8 11/09/24 3-May-24 293.6
18-Mar-24 ROYAL CAPITAL BV PH Commercial Services ICTPM 4 7/8 PERP 5-May-24 289.8
11-Mar-24 SMC GLOBAL POWER HLDGS PH Electric SMCGL 6 1/2 PERP 25-Apr-24 783.2
1-Mar-24 MCC HOLDING HK CORP LTD CN Metal Fabricate/Hardware CHMETL 2.95 PERP 20-Apr-24 500.0
29-Feb-24 MONGOLIAN MINING CORP MN Coal MONMIN Float PERP 1-Apr-24 20.0
Total 1,919.8
Source: Bloomberg.
» Offshore Asia New Issues (Priced)
. . Issue Ratin
Issuer/Guarantor Size (USD mn) Tenor Coupon Priced g
(M/S/F)
Guangzhou Finance Holdings 150 2yr 5.45% 5.45% -I-IA-
Huainan Construction
i 96 3yr 5.5% 5.5% -I-l-
Development Holding Group
Hyundai Card Co Ltd 500 Syr 5.75% T+135 Baal/-/BBB+
» Offshore Asia New Issues (Pipeline)
. - Issue Ratin
Issuer/Guarantor Currency Size (USD mn) Tenor Pricing g
(M/S/F)
LG Electronics Inc uUsD - 3/5yr T+135/150 Baa2/BBB/-
Perenti Finance Pty Ltd uUsD 350 5NC2 7.875%-8% -/BB/BB+

> News and market color

e Regarding onshore primary issuances, there were 112 credit bonds issued yesterday with an amount of
RMB102bn. As for month-to-date, 931 credit bonds were issued with a total amount of RMB892bn raised,

representing a 12.8% yoy decrease

o Media reported that Chinese banks approved over RMB520bn in loans to developers included in property

whitelist



18 Apr 2024

e [APLNIJ] Media reported that Agung Podomoro may delay launching exchange offer for due 2024 USD bonds
amid push back from holders

e [CHIOLI] Moody's downgraded China Overseas Land issuer rating to Baa2 and revised outlook to stable from
negative

e [DALWAN] Beijing Wanda Cultural Industry, Wang Jianlin completed sale of 51% stake in Beijing Wanda
Investment to Shanghai Ruyi Investment Management for cRMB2.2bn

e [HYSAN] Hysan development announced to accept USD99.9mn of HYSAN 4.1 PERP via tender offer

o [INDYIJ] Moody's affirmed Indika Energy at Ba3 and maintained stable outlook; S&P affirmed Indika at BB-
and placed stable outlook

¢ [LNGFOR] Moody's downgrade Longfor's corporate family ratings to Ba2 and maintained negative outlook
e [MEITUA] S&P affirmed Meituan's BBB rating and revised its outlook to positive from stable

e [SANLTD] Sands China 1Q24 net revenue rose 42% yoy to USD1.8bn and adjusted property EBITDA rose
53.3% yoy to USD610mn

¢ [VNKRLE] Media reported that China Vanke approached potential buyers to sell 21.4% shareholding in GLP
Pte. China Vanke paid USD2.5bn for the 21.4% stake in GLP in 2018

Fixed Income Department
Tel: 852 3657 6235/ 852 3900 0801

fis@cmbi.com.hk
CMB International Global Markets Limited (“CMBIGM”) is a wholly owned subsidiary of CMB International Capital Corporation Limited (a wholly owned subsidiary of China Merchants
Bank)

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

CMBIGM or its affiliate(s) have investment banking relationship with the issuers covered in this report in preceding 12 months.

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


mailto:fis@cmbi.com.hk

18 Apr 2024

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.



