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e UST vyields tightened 6-10bps this morning. NANYAN 34s/SHCMBK 33s
tightened 1-2bps. HAOHUA/TENCNT 30s widened 1bp. VNKRLE 25-29s up Glenn Ko, CFA F &A=
another 1.7-2.2pts. (852) 3657 6235
glennko@cmbi.com.hk
e RCBPM: FV of the new 5-year USD bonds to be T+130-135bps. See below.

e NWDEVL: New World Development clarified that it had not been in the
process of, or commenced any discussion on, any holistic debt restructuring. Cyrena Ng, CPA £#% %

NWDEVLs were unchanged to 2.5pts lower this morning. (852) 3900 0801
cyrenang@cmbi.com.hk

% Trading desk comments %X % & w0

Yesterday, the spotlight was on NWD after the media report on debt
restructuring. NWD denied that it was in the process of, or commenced any
discussion on, any holistic debt restructuring. NWDEVL 27-31s/Perps
plunged 7.5-18.0pts and closed 11.3-24.2pts lower YTD. In financials, HK
T2s were better sold on NWDEVL's spillover. BNKEA 27-34s widened 20-
40bps. BNKEA 5.825 Perp (callable in 2025) was marked 0.5pt lower amid
the sharp widening in BNKEA curve, while the flows in this perp were limited.
NANYAN 34s/DAHSIN 33s widened 5-10bps. In EU AT1ls, BNP
7.375/SOCGEN 8.5/INTNED 7.25 Perps were 0.3-0.5pt higher. In Insurance
hybrids, MYLIFE 54s/NIPLIF 54s/ASAMLI 4.1 Perp were unchanged to 0.2pt
higher on some short covering. The recent new EIBKOR/KHFC 30s widened
2-3bps. In Chinese 1Gs, HAOHUA/TENCNT 30s were 1-2bps tighter.
MEITUA/XIAOMI 28-30s tightened 2-4bps. In Chinese properties, media
reported Shenzhen government held a closed-door meeting on last Fri to
stabilize Vanke's operations. VNKRLE increased another 6.0-7.2pts, closed
8.4-11.0pts lower YTD. LNGFOR 27-32s/FTLNHD 25-26s rose another 0.5-
1.6pts. CHIOLIS/CHIMAOSs were up 0.2-0.5pt. Outside properties, WESCHI
26s dropped another 0.8pt after the decrease of 2.5pts over the last week. In
the Philippines, RCBPM announced new issue mandate of a USD 5-yr bond.
See comments below. VLLPM 27s/29s declined 1.9-2.9pts. In India,
ADTINS/ADSEZ 26-36s were up 0.2-0.6pt. UPLLIN Perp was up 0.3pt.

Jerry Wang EX!y

(852) 3761 8919
jerrywang@cmbi.com.hk

In LGFVs, there were better buying flows from Chinese RMs, and the flows
in CNH papers gradually picked up after the loose bonds in high-yielding USD
names were largely swept up. We saw strong buying interests in Anhui
papers such as LIREVI/NGNGH 27s since last week, perhaps thanks to the
relatively high yields they offered compared to other high-beta LGFVs from
Eastern provinces. In SOE perps, SPICPT 3.45/CHPWCN 3.08 Perps were
0.1pt lower.
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¢ Last Trading Day’s Top Movers

Top Performers Price Change Top Underperformers Price Change
VNKRLE 3.975 11/09/27 41.2 7.2 NWDEVL 6.15 PERP 33.8 -18.0
VNKRLE 3 1/2 11/12/29 39.4 6.4 NWDEVL 4 3/4 01/23/27 52.2 -14.5
VNKRLE 3.15 05/12/25 70.3 6.0 NWDEVL 8 5/8 02/08/28 51.4 -14.4
FTLNHD 4 5/8 10/15/25 88.7 1.6 NWDEVL 5 7/8 06/16/27 52.3 -14.3
LNGFOR 4 1/2 01/16/28 75.4 15 NWDEVL 5 1/4 PERP 28.7 -12.4

Marco News Recap % WL#7 3 = R

Macro — US stock markets closed on Monday. Donald Trump was sworn in as the 47" President of the US on
Monday. UST yield were unchanged, 2/5/10/30 yield stayed at 4.27%/4.42%/4.61%/4.84%.

Desk Analyst Comments £-#1 R 3% W, &

» RCBPM: FV of the new 5-year USD bonds to be T+130-135bps

Rizal Commercial Banking Corp. (RCBPM) proposes to issue 5-year senior unsecured USD sustainability
bonds (Moody’s: Baa3). We consider the FV of new RCBPM’30 to be T+130-135bps vs. IPT of T+145bps, in
view of one year longer in tenor compared with RCBPM 5.5 01/18/29 (Z+127bps/YTM of 5.3%).

RCBPM is the 6" largest bank in the Philippines by total assets as of 30 Sep’24 and it is one of the domestic
systemically important bank in the country. It operates traditional banking, investment banking, leasing, stock
brokering and trust services. In 9M24, RCBPM’s NIM increased to 3.8% from 3.4% in FY23. With lower gain
on assets sold and foreign exchange losses in 9M24, the ROAA and ROAE both decreased in 9M24 compared
to those of FY23.

The asset quality of RCBPM also deteriorated, non-performing loans ratio increased to 2.13% as at Sep’24
from 1.75% as at Dec’23. These led CET1 ratio declined to 13.8% as of Sep’24 from 14.7% as of Dec’23. That
said, its latest CET1 ratio is still 5.3 pct pts higher than the regulatory minimum requirement of 8.5% including
the capital conservation buffer. We have buy recommendation on RCBPM 6.5 Perp, despite the conviction is
lower after its good performance (+4pts) in 2024. In our view, the chance of RCB to be non-viable in the near-
term is low.

Table 1: RCBPM’s o/s USD bonds and perps

Security name ISIN Amt o/s x Z-spread YTM/YTC First call Mod Issue rating
y (USD mn) (bps) (%) date dur (M/SIF)

RCBPM 5.5 01/18/29  XS2690996827 400 100.6 127 5.3 - 35 Baa3/-/-

RCBPM 6.5 Perp XS2219370660 300 99.8 255 6.8 27 Aug'25 0.6 B1/--

Source: Bloomberyg.
» Asia New Issues (Priced)

. . Issue Rating

Issuer/Guarantor Size (USD mn) Tenor Coupon Priced (MISIF)
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» Offshore Asia New Issues (Pipeline)

Issuer/Guarantor Currency Size (USD mn) Tenor Pricing Iss(uMe/;s;t)lng
Bank of New Zealand uUsD 500 10NC5 T+155 A3/A/-
Phoenix Ch I ional
oenix Charm Internationa USD i 3yr 5% Unrated

Investment/ Danyang Investment

> News and market color

¢ Regarding onshore primary issuances, there were 93 credit bonds issued yesterday with an amount of
RMB75bn. As for month-to-date, 1,541 credit bonds were issued with a total amount of RMB1,242bn
raised, representing a 34.5% yoy increase

e [COGARD] Country’s Garden’s shares resumed trading on the Stock Exchange of Hong Kong today.
Hong Kong High Court approves adjournment of its winding-up petition hearing to 26 May’25. Media
reported that Country Garden aims to finalize offshore restructuring terms in Feb’25 and seek court
approval in Apr'25

e [GTJA] HKEx has granted the conditional approval for the listing of the Guotai Junan H Shares to be
issued as consideration of the share exchange in respect of its proposed merger with Haitong Securities;
all the pre-conditions of the proposed merger have been fulfilled

o [NWDEVL] New World Development clarified it has not been in the process of, or commenced any
discussion on, any holistic debt restructuring

e [PLNIJ] Media reported PLN starts operating 26 new power plants that required a total investment of
IDR72tn (cUSD4.4bn), which aims for a new and renewable energy mix of 26% by 2025

e [SINOCE] English Court reserves judgement on sanction of Sino-Ocean’s UK restructuring plan

e [TPHL] Times China said scheme creditors holding 85.33% of the aggregate outstanding principal
amount of the in-scope debt have acceded to the RSA

e [VEDLN] Fitch upgraded Vedanta Resources by two notches to B+ from B- on significant reduction in its
refinancing risks, outlook is stable

e [VNKRLE] S&P downgraded China Vanke by two notches to B- from B+ on weak liquidity position; Fitch
downgraded China Vanke by two notches to B- from B+ on deterioration in its sales and cash generation
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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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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
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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.



