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Macroeconomic Overview: Fundamentally Sound, Thailand Laggard
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India

 Sturdy GDP
growth

 Strong
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* Inflation could
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stay contained
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 Steady GDP
growth
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S&SEA Corporate Fundamentals: Improving Outlook For Most

Credit Outlook Drivers
[ e e e e e e e e
|
I Overall Improving Resilient credit fundamentals and growth prospects :
| o o o o o o e e e e e e e e e e e e
Consumer Foods Improving Good volume growth, lower input costs
Metals & Mining Improving Healthy metal prices, capacity additions, cost rationalisation
Oil & Gas (Upstream) Deteriorating Brent crude price weakness from demand concerns
Oil & Gas (Downstream) Improving Brent crude input cost weakness
Power & Utilities
Stable Persisting low thermal coal costs, resilient demand
(ex-renewables)
. q Weak steel prices negated by declining coking coal and iron
Steelmakmg Improving ore costs, domestic demand and capacity additions
Renewables Deteriorating Aggressive debt-funded capex, negative FCFs, governance risk
Telecom Improving Tariff hikes, steady subscriber growth, tapering capex
Transportation .
. P Improving Tariff hikes, modest volume growth, and M&A contribution
(Airports + Seaports)
Special Sits Improving Improved funding access, successful refinancings
4 Source: CreditSights. (‘)) Cl’edltSIg htS
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S&SEA Valuations: Very Tight Spreads

IG Valuations Remain Tight HY Valuations Tightened Materially
375 1000 . 4,500
—S&SEA |G Corporates ex- = S&SEA HY Corporates ex-Special
350 Quasi Sovereigns 900 Sits (LHS) 4,000
300 Sovereigns 800
275 700
g 250 2 (0
= 1
S 225 o
"?’- 200 "?7- 200
O O
175 400
150 300
125
200
100
75 100
Sep-21 Sep-22 Sep-23 Sep-24

Sep-21
Dec-21
Mar-22
Jun-22
Sep-22
Dec-22
Mar-23
Jun-23
Sep-23
Dec-23
Jun-24

5 Source: FactSet, CreditSights.

CreditSights

a FitchSolutions Company

€&



2024 SSEA New Issues: Most Credits Performed Poorly
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4Q24/2025 New Issue Candidates

India

Adani Energy Solutions
(AESL)

Adani Green Energy
(AGEL)

Greenko
JSW Steel

Vedanta

Indonesia

Japfa Comfeed

Medco Energi

Mineral Industri
Indonesia (MIND ID)

Pertamina

Pertamina Geothermal

Perusahaan Listrik
Negara (PLN)

Tower Bersama

Philippines
Jollibee

San Miguel Corp (SMC)

SMC Global Power
(SMCGP)

For Capex

For Debt Refinancing

For Capex OR
Debt Refinancing
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Indonesia lssuer Meetings: 6 Key Themes

Steady consumer foods outlook on volume
growth, lower costs

Weak green energy transition pace due to
reliance on cheaper coal

Continued strong government support for
SOEs

CreditSights

a FitchSolutions Company

8 Note: Top photo is from Japfa's Jakarta office, bottom photo is of Pakuwon Jati’s vibrant Casablanka retail mall. Source: CreditSights. @y



Indonesia Issuer Meetings: 6 Key Themes (cont'd)

23l Mining regulatory risk in focus

oIl Capital city relocation progressing slowly

$ Bond supply from SOEs to Pick Up

Note: Top photo of coal from Indika Energy’s Kideco mines exhibited at its Jakarta office while bottom photo represents a 3D rendition of Pakuwon Jati’s “Nusantara r
9 Superblock” project at the new capital city. \((_y
Source: CreditSights.
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S&SEA Select High Yield: Improving Outlooks

Delhi Airport: Pakuwon Jati:
Leverage Poor But Set to Improve Steady Growth, Stable Margins
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S&SEA Ports: Resilient Amid Geopolitical Tensions

Resilient Cargo Throughput Growth Stable Leverage Despite Higher Capex
Adani Ports
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S&SEA Telecom: Powering On

Steady Net Sub Additions Mixed ARPU Growth Peaked 5G Capex
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S&SEA Consumer Foods: Sturdy Margins

Margins supported by lower raw material costs

Poultry prices remain volatile
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S&SEA Metals & Mining: A Good Year For Most

Aluminium  —Copper Gold Nickel Tin Zinc
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India Steel: Brighter Prospects

Steel Prices Could Remain Soft Mitigated by Weak Coking Coal and Iron Ore Prices
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S&SEA Oil & Gas: Pressurized Upstream Margins, Blessing for Downstream

Lower Brent crude prices to weigh on upstream Net leverage broadly improved
margins
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Rising capex plans across the O&G corporates
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Note 1: BPCL's net leverage is as of FY22, FY23, and FY24 respectively (year-end 31 March), while capex is as of FY23, FY24, and FY25E respectively (year-end 31 March)
16 Note 2: BPCL's, Petronas’, and Petron’s capex converted to $ at prevailing foreign exchange rate @y
Source: Bloomberg, Company data, CreditSights.
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S&SEA Power & Utilities: Capex to stay elevated

Capex of power producers to stay elevated Stable GDP growth expectations in Indonesia to

support power consumption

100
800 PGEO Capex

S 6.0% -
2600

CI) (]

PLN Capex Indonesia’s GDP Growth Rate
= 80
)
£
11’:}’400 S .
X X
9_40 5.0% -
N (1}
200 I S 20
- 0 4.0%
N oAV D 0%
VOV (Y N &Y &
3 ‘<
Thermal coal purchase costs per DMO remains low 3.0% -
500 === Thermal Coal Price (Newcastle)
450 e DMO Cap: $70/tonne
400 20% A
. 350
300
250
200 1.0% A
150
100
50
0 0.0% -

2021 2022 2023 2024F 2025F

GDP Growth (%)

Thermal coal price
($/tonne)

Jul-22

Jan-22
Mar-22
May-22
Sep-22

Jan-23
Mar-23
May-23

Jul-23

Nov-22
Sep-23
Nov-23
Jan-24
Mar-24
May-24
Jul-24
Sep-24

17 Note: Capex estimates for FY24E and FY25E are as per company guidances. r
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Indian Renewables: Elevated RG Net Leverage for Most

Restricted Group Net Leverage
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Note: 1) Net leverage is calculated as net debt divided by LTM EBITDA, for the period ended 31 March 2024 (i.e. FY24). 2) Greenko RG 5 is still non-revenue generating. (‘)
Source: Company data, CreditSights. \ \)
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Indian Renewables: Capex & Leverage Ails Parent/Holdco

Consolidated Group Capex and Net Leverage
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Special Situations: The Storm Has Passed

Vedanta Adani Ports B Adani Green B Azure Power B SMC Global Power
Parent VRL
. o VEDL VEDL sold VRL priced new
VE?;‘piLe‘;jelsors s:tlnge.tiSf concluded $1 3.3% stake in $900 mn 5Y bonds,
VRL gets nod for bond { e VEDL for bn QIP egmty HZL for torefi27 and $1 bn
restructuring proposal ~$500 mn fundraise ~$950 mn 28s

Repaid $325 mn Jul-2024 bonds
with internal cash

Jan-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 ug-24 Sep-24 Oct-24

. . Filed audited FY24
Filed audited
results; Stable
FY23 results .
operating results

Tied up $285 mn

loan from REC to

refi $310 mn Dec-
2024 bond

Issued $800 mn privately placed
perps to redeem $800 mn c.Apr-
24 perps

Issued $800 mn c.29 perps
to exchange/tender $689
mn of ¢.25 perps

Filed robust
1H24 results
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20 Source: Company data, CreditSights @y




S&SEA Corporates: Key Picks

PICKS

Adani Ports & SEZ 2029-2032 bonds only
(Market perform)

Delhi Airport 2029 bond only
(Market perform)

Indofood 2031 bond only
(Market perform)

MIND ID, especially 2028 and 2030 bonds
(Outperform)

PLN 2048-2049 bonds only
(Underperform)

Reliance Industries 2032 bond only
(Market perform)

SMC Global Power
(Outperform)

Vedanta two 13.875% 2028 bonds
(Market perform)

Note: The recommendation in brackets is for the parent company or issuer, which may vary from our bond-level rec. (‘

CreditSights
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S&SEA Corporates: Key Pans

Adani Green Energy
(Underperform)

Bharat Petroleum Corp Ltd (BPCL)
(Underperform)

Freeport Indonesia 2027 bond only
(Market perform)

Greenko 2026-2028 bonds
(Underperform)

Pertamina Geothermal
(Underperform)

PLDT 2050 bond only
(Market perform)

PLN ex-2048 and 2049 bonds
(Underperform)

Reliance Industries 2045, and 2062 bonds only (Market perform)

ReNew Power, especially Mar-2027 and 2028 bonds (Underperform)

22 Note: The recommendation in brackets is for the parent company or issuer, which may vary from our bond-level rec. (

CreditSights
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This Report is for informational purposes only. Neither the information contained in this Report, nor any opinion expressed therein is intended as an offer or solicitation with respect
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