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RONXIN outperformed this morning with RONXIN Mar22 up 10pts to 90s
handle. LOGPH/SHIMAO also traded 1-2.5pts higher. SUNSHI curve down
1-2pts after announcement of missed interest payment within grace period.

FOSUNI: onshore core operating subsidiary — FOSUN Hi-Tech raised RMB
2.5bn SCP at 4.77% yesterday. We expect FOSUNI’s good onshore capital
market access to continue, as its property subsidiary only accounts for
¢.10% its portfolio NAV. See below.

YUNMET: Media reported Yunnan provincial government injected RMB 5bn
bailout fund to help stressed SOEs, and expects another RMB15bn cash
injection by March. See below.

Trading desk comments X % & 7 % M, &

Yesterday, China HY property space performed weak in general. SHIMAO
cune continued to trade down 4-6pts. TPHL was skewed to selling and fell 3-
5pts after downgraded by Moody’s. Other property names such as
AGILE/KWGPRO/LOGPH/PWRLNG traded down 1-2pts for the day while
COGARD/SUNAC/ROADKG ' slightly dropped 1pt. RONXIN due Mar'22
outperformed and up around 8pts to high 70pts. Macau gaming sector names
like SIMHOL closed around 0.5pt lower.

IG market underperformed due to weaker macro sentiment. In financial space,
Bank Tier 2 saw street selling and widened 2-3bps while AMC names spread
closed relatively unchanged for the day. TMT/SOE benchmark names were
skewed to selling post Ukraine headline and spreads widened 2-3bps. Newly
issued CHALUM 27s opened 7bps tighter from reoffer but retreated to
T+134/132, while the new issue MIDEAZ 27s traded down with spread 8bps
wider from reoffer.
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> Yesterday’s Top Movers

Top Performers Price Change Top Underperformers Price Change
RONXIN 10 1/2 03/01/22 81.1 13.2 SHIMAO 4 3/4 07/03/22 54.7 -7.3
FTLNHD 5 08/08/22 82.8 3.1 SHIMAO 3.975 09/16/23 43.2 -6.0
YUZHOU 5 3/8 PERP 12.8 15 TPHL 6 3/4 07/16/23 41.2 5.2
AGILE 6.7 03/07/22 91.9 1.2 TPHL 6.6 03/02/23 41.8 -5.0
HAOHUA 4 3/4 06/19/49 108.6 11 TPHL 5 3/4 04/26/22 70.7 -5.0

» Macro News Recap % W37 4 = i

Macro — U.S. stocks indexes closed much lower yesterday due to concern over escalating Russia-Ukraine crisis.
Geopolitical tensions remained high as Russia has amassed more than 100,000 troops on the Russia-Ukraine
border. The S&P (-2.12%), Nasdag (-2.88%), and Dow (-1.78%). The yield on the benchmark treasury all came
down slightly. The 1/5/10/30 yield declined 4/5/6/3bps to 1.05/ 1.85/ 1.97/ 2.31% respectively.

Desk analyst comments 441 R 3% W &%

>  FOSUNI: FOSUN International - Continual onshore bond market access

Impact from capital market closure to Chinese property sector for FOSUN International (FOSUN) is contained so
far. FOSUN’s Chinese property subsidiary — Forte Land only accounts for c. 10% of its investment portfolio value
(based on NAV), according to our communication with management. Currently Forte Land has a total of RMB
6.8bn outstanding onshore bonds, representing ~13% of FOSUN’s total outstanding onshore notes. Within which,
RMB 6bn onshore bonds are puttable in 2022. We view this amount as manageable vs FOSUN’s marketable
financial investment of RMB 36bn at the Holdco. lewel, as of Jun, 2021.

FOSUN's two key onshore operating subsidiaries — Fosun Hi-Tech and Shanghai Yuyuan (600655 CH) continued
to have good onshore market access and issued short-term notes of RMB 5.1bn at 3.35% - 4.77% (180 days) in
2022 year-to-date. FOSUNI remains our pick for 2022, See our Asia HY Corps Outlook.

»  YUNMET: benefit from provincial bailout fund

Media reported Yunnan provincial government injected RMB 5bn bailout fund to help stressed SOEs in early
2022, and expects another RMB15bn cash injection by March. Source of this fund was mainly from Yunnan
based SOEs, to finance ongoing business restructuring in Yunnan LGFVs. Meanwhile, Yunnan’s governor, Wang
Yubo, visited Beijing this week in a bid to rally support from China’s banks for additional funding. YUNMET was
reported to be one of the SOESs receiving support.

» GUOPRO: exchange offer and consent solicitation deadline extension

Guorui Properties announced exchange offer and consent solicitation deadline extension to 18 Feb’22 4:00p.m.,
London Time from 17 Feb’22 and New Notes settlement date is also expected to be one day later. Recalled
that company proposed an exchange offer and consent solicitation for its GUOPRO 14.25%°24 on 11 Feb’22.
Please see the exchange offer and consent solicitation in our daily.
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» Offshore Asia New Issues (Priced)

. ) Issue Rating
Issuer Size (mn) Tenor Coupon Yield
(M/S/F)
Greentown China Holdings USD150 3.2yr 4.7% 5.9% Ba3/BB-/-
» Offshore Asia New Issues (Pipeline)
. Issue Rating
Issuer Currency Size (mn) Tenor IPG
(M/S/F)

No Offshore Asia New Issues Pipeline Today

» Onshore China conditions and color
e Regarding onshore primary issuances, there were 81 credit bonds issued yesterday with an amount of

RMB130bn. As for Month-to-date, 323 credit bonds were issued with a total amount of RMB441bn raised,
representing a 0.2% yoy decrease.

e [AGILE] remitted funds toredeem USD 250m privately placed bonds it guaranteed due 18 February

e [CQNANA] Chongging Nan'an District Urban Construction & Development proposes to offer CNY 5bn
corporate bonds

e [CHIOLI] planned to issue 5yr RMB1bn green MTN

e [CHIMAOQ] China Jinmao gains shareholders’ approval for distribution in specie of Jinmao Senices’ IPO
share in EGM

e [GEMDAL] planned toissue 3yr RMB1.7bn MTN
e [GRNCH] tap USD150mn 4.7% 2025 bond with yield of 5.9% to refinance debt

e [LOGPH] S&P downgraded Logan Group to BB- on previously unreported guaranteed debt and reduced
liquidity buffer; outlook negative

e [SUNSHI] Yango Group fails to make USD13.39mn interest payment for 7.5% bonds due 2024 and
9.25% notes due 2023

e [YIDCHL] Yida China receives requisite consents necessary to effect proposed waivers, amendments
to YIDCHL'22. Recalled that company announced consent solicitation on 7 Feb’22, mainly to extend the
maturity from Mar'22 to Apr23 and amend the cross-default clause. The consent fee is c2.7pts per 100
and consent deadline is on 16 Feb’22. The approval threshold will be 75% of holders in principal amount.
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Author Certification

The author who is primary responsible forthe 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) hav e dealt in or traded in the stock(s) cov ered in this research report within 30 calendar day s 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 cov ered in this report; and (4) hav e any financial interests in the Hong Kong listed companies cov ered in this report.

Important Disclosures

There are risks involved in transacting in any securities. The information contained in this report may not be suitable forthe purposes of all investors. CMBIS does
not provide individually tailored investment advice. This report has been prepared without regard to the individual investment objectiv es, 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 aresult of their dependence on the performance of underlying assets
or other variable market factors. CMBIS recommends that inv estors should independently evaluate particular investments and strategies, and encourages inv estors
to consult with a prof essional financial advisor in order to make their own investment decisions.

This report or any information contained herein, hav e been prepared by the CMBIS, solely for the purpose of supply ing 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
enter into any transaction. Neither CMBIS nor any of its affiliates, shareholders, agents, consultants, directors, officers or employ ees shall be liable for any loss,
damage or expense whatsoev er, whether direct or consequential, incurred in rely ing 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 analy ses and interpretations of information believ ed to be publicly av ailable 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 inf ormation
and/ or conclusions different from this report. These publications reflect dif ferent assumption, point-of view and analy tical methods when compiling. CMBIS may make
investment decisions or take proprietary positions that are inconsistent with the recommendations or views in this report.

CMBIS may hav e 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. Inv estors should assume that CMBIS does or seeks to hav e investment banking or other business relationships with the companies in
this report. As a result, recipients should be aware that CMBIS may hav e a conflict of interest that could af fect the objectiv ity of this report and CMBIS 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 CMBIS.

Additional information on recommended securities is av ailable upon request.

Disclaimer
CMBIS or its affiliate(s) hav e investment banking relationship with the issuers cov ered in this report in preceding 12 months.
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 (I1) 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 CMBIS.

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 analy sts. The research analy st who is primary responsible for the content of this research report is not registered or qualified as aresearch
analy st with the Financial Industry Regulatory Authority (“FINRA”). The analy st is not subject to applicable restrictions under FINRA Rules intended to ensure that the
analy st 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 inv estors", 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 inv estor 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 f oreign 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 Inv estor or an Institutional Inv estor, as defined in the Securities and Futures Act (Cap.
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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.



