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o« The new CNH BOCGRI 1.88 04/29/29 edged 0.1pt higher from RO at par
this morning. ZHOSHK 28 was 0.3pt lower. We saw better selling on Glenn Ko, CFA &&#=
Chinese bank FRNs and front-end issues like LGENSO, but the spreads (852) 3657 6235
were largely unchanged. We saw better buying on higher-grade CNH issues, glennko@cmbi.com.hk
LGFVs and JP AT1s and insurance subs. SCGAU 5.125 09/24/80 edged
0.5pt higher post tender offer for any and all of the o/s amt.

. BBLTB: Capital position remains solid despite earning pressure. BBLTBs Cyrena Ng, CPA &7k %
tightened 5-70bps yesterday after Moody’s changed the outlook of Thailand (852) 3900 0801_
to stable from negative, and were unchanged this morning. See below. cyrenang@cmbi.com.hk

o CWAHK: Media reported China Water Affairs plans tap of USD150mn
CWAHK 5.875 10/22/30 to refinance CWAHK 4.85 05/18/26. CWAHKs were

unchanged this morning. Yujing Zhang  K4RdE

(852) 3900 0830
zhangyujing@cmbi.com.hk

% Trading desk comments % % & T %W 5

Yesterday, UBS Perps led the space and rose 0.4-1.1pts. The Swiss
government outlined plans that would add an extra capital requirement of up
to USD20bn to UBS. This will bring its CET1 ratio increase to ¢15.5%,
compared to 14.4% as of Dec’25. We think the market over-reacted on this
news, taking cues of USB’s strong push-back. The rest of Yankee AT1ls
softened into London session amid better-selling from AMs and prop desks
in the belly and long-end of the curve. In SE Asian space, GLPSPs/GLPCHI
29 dropped 3.1-4.3pts with no specific headline news. Thai IG credits such
as BBLTB/PTTGC/TOPTB tightened 5-10bps after Moody’s surprised move
to change the outlook on Thailand to stable from negative and affirmed Baal
rating. See comments below on Bangkok Bank 1Q26 results. Taiwanese
lifers were 1-2bps tighter, though we saw modest selling in FUBON and
NSINTW. In Chinese IG space, we saw better buying on BABA 35 and front-
end MEITUA papers, and the space closed unchanged to 1bp tighter. BTSDF
28 lost 0.1pt. Moody’s changed the outlook of H&H to stable from negative
and affirmed Ba3 ratings, reflecting the sustained recovery in H&H's infant
milk formula sales and strengthening consolidated profit margins. In
HK/Chinese properties, VNKRLE 29’ edged 0.8pt higher, while VNKRLE 27’
closed unchanged. See our comments yesterday on Vanke’s 3rd extension
of onshore bond maturity. FUTLAN 28/FTLNHD 26-29 were unchanged to
0.3pt firmer. The NWDEVL/VDNWDL complex were up to 0.9pt lower. In KR
space, PKX/POHANG/5-10yr LGENSO papers and front-end HYUELE
issues traded 2-4bps tighter amid better buying. In JP space, we saw better
buying in 5yr FRNs but selling pressure in 10yr SEKIS/SUMITR/KYUSEL
papers. NOMURA 36s traded in mixed two-way flows. In LGFV space, RMs
continued to buy higher-yielding bonds, primarily CNH issues.
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% Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
VLLPM 9 3/8 07/29/29 40.1 2.4 GLPSP 9 3/4 05/20/28 79.5 -4.3
UBS 7 PERP 101.8 1.1 GLPCHI 7 3/4 04/30/29 79.4 -4.1
HCELEC 4.65 12/29/26 67.3 1.0 GLPSP 4 1/2 PERP 47.4 -3.3
UBS 7 1/8 PERP 102.7 1.0 GLPSP 4.6 PERP 44.2 -3.1
UBS 7 PERP 101.7 1.0 NWDEVL 6 1/4 PERP 61.2 -0.9
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Marco News Recap % WL#7 3 = R

Macro — S&P (+1.05%), Dow (+0.69%) and Nasdaq (+1.64%) were higher on Wednesday. US crude oil
inventories was +1.925mn, compared to the market expectation of -1.9mn. 2/30 yr UST yield was higher on
Wednesday. 2/5/10/30 year yield was at 3.79%/3.91%/4.30%/4.90%.
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» BBLTB: Capital position remains solid despite earning pressure

Table 1: Bangkok Bank’s o/s USD bonds

Amt o/s Ask

T-Spread

Security name ISIN (USD mn) pX (bps) YTM/YTC Moddur Paymentrank Issue rating
BBLTB 4.3 06/15/27 USY06072AE58 750 99.9 61 4.4% 1.1 Sr Unsecured Baa1/BBB+/-
BBLTB 4.45 09/19/28 USY0606WBZ24 600 100.0 63 4.4% 22 Sr Unsecured Baa1/BBB+/BBB
BBLTB 5.3 09/21/28 USY06072AG07 500 101.8 66 4.5% 22 Sr Unsecured Baa1/BBB+/-
BBLTB 9.025 03/15/29 USY0606WBQ25 44983 110.9 110 4.9% 25 Subordinated Baa2/BBB/BB+
BBLTB 4.507 11/26/30 USY0606WCDO03 500 99.6 67 4.6% 4.0 Sr Unsecured Baa1/BBB+/-
BBLTB 5%, 09/21/33  USY06072AF24 750 102.9 70 5.0% 5.9 Sr Unsecured Baa1/BBB+/-
BBLTB 5.65 07/05/34  USY06072AH89 750 103.6 78 51% 6.3 Sr Unsecured Baa1/BBB+/-
BBLTB 3.733 09/25/34 USY0606WCA63 1200 95.3 148 5.3% 3.1 Subordinated Baa3/-/BB+
BBLTB 5.082 11/26/35 USY0606W CE85 600 99.0 90 52% 7.4 Sr Unsecured Baa1/BBB+/-
BBLTB 3.466 09/23/36 USY0606WCC20 1000 91.0 147 5.4% 4.8 Subordinated Baa3/-/-
BBLTB 6.056 03/25/40 USY0616GAA14 1000 101.8 148 5.8% 6.8 Subordinated Baa3/-/-

Source: Bloomberyg.

We maintain buy on Bangkok Bank (BBLTB)'s two T2s BBLTB 3.466 09/23/36 (first call in Sep’31) and BBLTB
6.056 03/25/40 (first call in Mar’35). BBLTB has track records of first-call redemptions, and we expect BBLTB
to continue to call its subordinated bonds on the first call dates, taking cues from its sufficient capital buffer and
track records for early redemptions.

Yesterday, Moody'’s revised the outlook of BBLTB to stable from negative and affirmed its Baa1 rating, following
the agency’s sovereign action on Thailand earlier this week. The outlook revision reflects Moody’s view that the
tariff shock from the US have diminished, as US tariffs on Thai exports were reduced to levels broadly in line
with regional peers. The rating actions, in our opinion, are a bit of positive surprise in term of timing given the
potential impact of the Israel-US war against Iran to Thai economy, and should support the near-term
performance of BBLTB T2s, which are rated at the borderline IG. The stable outlook of the sovereign and bank
has reduced near-term downgrade risk.
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In 1Q26, BBLTB’s net interest income fell 12.3% yoy to THB28.0bn while NIM compressed to 2.49% from
2.89%, reflecting the lower-rate environment following four BOT policy rate cuts since Feb’25 (25bps in Feb’25,
Aug’25, Dec’25, and Feb’26), bringing the policy rate to 1.0%, the lowest level since Sep’22. Non-interest
income declined 6.6% yoy to THB12.8bn, dragged by lower net gains on investments and loan related fees.
Total operating income decreased by 10.6% yoy to THB40.8bn, with higher dividend income and securities
related fees from improved Thai capital market during 1Q26, and these partially offset the NIl and fee income
weakness. Cost-to-income ratio improved to 44.7% in 1Q26 from 45.5% in 1Q25 on operating cost
management. ECL slightly dropped by 0.7% yoy to THB9.0bn, and PBT down 14.4% yoy to THB13.5bn.
Profitability remained under pressure, with ROAE declined to 7.74% from 9.15% and ROAA to 0.96% from
1.11% over the same period.

BBLTB’s capital ratios dropped but remain well above the regulatory minimum requirements. These mitigated
the concerns that RWA growth outpaced that of internal capital generation. In 1Q26, its standalone CET1/Tier
1 ratio declined to 17.7% as of Mar'’26 from 18.8% as of Dec’25, and CAR fell to 22.5% from 23.7%. These
compare favourably with the regulatory requirements of 8.0%/9.5% (CET1/Tier 1), leaving sufficient headroom.
We view the risk of a non-viability event as low in the medium term.

BBLTB’s asset quality was slightly weaker. NPL ratio increased to 3.1% as of Mar'26 from 3.0% as of Dec’25,
while NPL coverage declined modestly to 318.1% from 324.1% over the same period. We noted that loans to
the manufacturing and commercial sector, which carries relatively higher credit risk, grew 2.2% goq in 1Q26,
modestly outpaced overall loan growth of 2.0% during the period. We envisage the higher growth in this
segment partially lead to the marginal deterioration in asset quality.

As discussed, we expect that Thai’s bank asset quality to be under pressure through 2026, in particular
exposures to SME and retail segments which are more vulnerable to slower economic growth. Policy rate cut
from BOT also lead to margin compression and profitability pressure. That said, we take comfort from BBLTB’s
more diversified loan portfolios and revenue by geographies compared to that of its peers, as well as its solid
capital adequacy.

» Offshore Asia New Issues (Priced)

Size . Issue Rating
Issuer/Guarantor (USD mn) Tenor Coupon Priced (M/SIF)
. . 750/ PerpNC5.5/ 7.625%/ 7.625%/
-/IBB+
Genting Overseas Holding 500 PerpNC10 8.3% 8.3% Ba2/-/BB

» Offshore Asia New Issues (Pipeline)

Issuer/Guarantor Currency Size (USD mn) Tenor Pricing Issue Rating
(MIS/F)
Dalian Wanda Commercial USD ] ayr 1250 nrated

Management

> News and market color
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e Regarding onshore primary issuances, there were 186 credit bonds issued yesterday with an amount of
RMB180bn. As for month-to-date, 1,686 credit bonds were issued with a total amount of RMB1,684bn
raised, representing a 12.7% yoy increase

e [BHP] BHP Group said it has concluded iron ore sales contract negotiations with China Mineral Resources
Group

e [BTSDF] Health & Happiness 1Q26 total revenue rises 34.4% yoy to RMB4.3bn. Moody’s changed the
outlook of H&H to stable from negative and affirmed Ba3 ratings, reflecting the sustained recovery in H&H's

infant milk formula sales and strengthening consolidated profit margins

e [FOSUNI] Fosun International’s USD600mn three-year loan launched into syndication; management
presentation on 12 May’26

e [HYUELE] SK Hynix 1Q26 EBITDA up 284% yoy to KRW41.3tn (cUSD28bn); to build USD13bn plant to
meet rising memory chip demand

e [HYUNHI] HD Hyundai Heavy won a USD349mn deal to build icebreaker

e [JD] EU regulators investigate if JD.com’s bid for Ceconomy includes Chinese subsidies

e [SINOPE] Sinopec unit raised USD766mn by halving stake in battery maker CATL

e [SCGAU] Scentre Group launched tender offer for any and all of the SCGAU 5.125 09/24/80
e [SOFTBK] SoftBank looks for USD10bn margin loan against OpenAl stake

e [VEDLN] NCLAT reserved judgment on Vedanta Ltd’s appeal against implementation of Adani resolution
plan for Jaiprakash Associates

Fixed Income Department
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Author Certification

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

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

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


mailto:fis@cmbi.com.hk

23 Apr 2026

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 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.



