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Fixed Income Daily Market Update F 2 < £ % # 35 p 4k

e China HY market opened in weak sentiment this morning with most of the .
names down 0.25-0.5pt. LOGPH curve underperformed, down 3-5pts while Glenn Ko, CFA & &%=
COGARD/KWGPRO down 1-2pts. AGILE front end traded 0.5pt higher. (852) 3657 6235

glennko@cmbi.com.hk

e Chinese Properties: mortgage approval process time has been shortened
in Jan’22 compared to 2H21. The average approval process time for 103 Polly Ng £ £%
major cities is back to 2021 mid-year level. We view the gradual normalizing (852) 3657 6234

regulatory environment is the silver lining to the property sector. See below. pollyng@cmbi.com.hk

e TBLA: Indonesia is considering widening palm oil export ban to cover all James Wen B & 4%
palm oil products to prevent domestic supply crunch. This should have
limited impact on TBLA as it generates c90% of its revenue domestically. (852) 3757 6291

jameswen@cmbi.com.hk

¢ Trading desk comments X% & # W&

Trading flow remained light on Friday given China market will only resume
trading today. Friday morning AGILE front end were 0.5-1pt higher while
LOGPH/KWGPRO/ZHPRHK marked lower by 0.5-1pt. This morning we saw
LOGPH further down 3-5pts while COGARD/KWGPRO down 1-2pts.

CMBI Fixed Income
fis@cmbi.com.hk
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> Yesterday’s Top Movers

Top Performers Price Change Top Underperformers Price Change
AGILE 5 1/8 08/14/22 56.9 2.9 JINGRU 12 01/28/24 25.7 -5.6
ZHPRHK 8.3 09/15/23 50.8 2.4 LOGPH 4 1/2 01/13/28 70.4 -2.8
JINGRU 12 09/26/22 315 1.9 LOGPH 4 1/4 09/17/24 73.9 -2.5
ZHPRHK 7.1 09/10/24 45.1 1.7 LOGPH 4 1/4 07/12/25 71.8 -2.5
AGILE 5 1/2 05/17/26 43.3 1.2 LOGPH 5 3/4 01/14/25 73.8 2.4

» Macro News Recap # L 4 &

Macro — U.S. stock market ended mixed on Friday with better-than-expected earnings reports and more new
jobs added than forecast in US. The Dow Jones down slightly (-0.06%) while S&P (0.52%) and Nasdaq (1.58%)
ended higher. In addition, ECB's Klaas Knot expects rate hike as early as in the fourth quarter and second one
can take place in early 2023, pushing European government bond yields surged above zero on Friday for the
first time in years. The yield on the 1/5/10/30Y Treasury note up 11/ 12/ 11/ 9bps to 0.89/ 1.78/ 1.82/ 2.23%.

» Desk analyst comments £#7 & % 3% W%

» Chinese Properties: Mortgage approval process time normalized

Media reported that mortgage approval process time has been shortened compared to 2H21. The average
approval process time for 103 major cities in Jan’22 is back to 2021 mid-year level, according to Beike
Research Institute. Average process time in all four tier-1 cities have been shortened compared to Dec’21,
Guangzhou shortened more than 40 days and Beijing shortened 12 days. Tier-2 cities such as Wuhan,
Hangzhou and Chengdu also shortened more than 20 days. Gradual normalization in mortgage approval

and restricted cash policies help stem the declining home sales and improve the cash flow of developers,
in our view.

» Offshore Asia New Issues (Priced)

Issue Rating

Issuer Size (mn) Tenor Coupon Yield
(M/S/F)

No Offshore Asia New Issues Priced Today

» Offshore Asia New Issues (Pipeline)

Issue Rating

Issuer Currency Size (mn) Tenor IPG
(M/S/IF)

No Offshore Asia New Issues Pipeline Today
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» Onshore China conditions and color
e [CHJMAOQ] Jinmao Property Services secures approval from HKEx for IPO plan

e [COGARD] Country Garden further repurchases USD 6m of 4.75% senior notes due July 2022 from
open market

e [EVERRE] China Evergrande may sell Yuen Long residential land plot in near term despite Oaktree’s
appointment of receiver over the asset; Oaktree seizes second Evergrande asset after developer defaults
on USD 400m loan

e [FTLNHD] Seazen Holdings to make early redemption of USD 200m offshore bonds due 20 March 2022

e [LIHHK] Lifestyle International signs up to GBP 125m five-year refinancing facility agreement
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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. CMBIS does
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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. CMBIS 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 CMBIS, solely for the purpose of supplying information to the clients of CMBIS 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
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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. CMBIS
has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy, completeness, timeliness or correctness. CMBIS provides the information,
advices and forecasts on an "AS IS" basis. The information and contents are subject to change without notice. CMBIS may issue other publications having information
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Disclaimer
CMBIS or its affiliate(s) have investment banking relationship with the issuers covered in this report in preceding 12 months.
For recipients of this document in the United Kingdom

This report has been provided only to persons (I)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
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For recipients of this document in the United States

CMBIS is not a registered broker-dealer in the United States. As a result, CMBIS 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.
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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
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