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e Asia IG space was broadly stable this morning. The new SSLINS °56 was
unchanged from RO at par. GLPSP/GLPCHI were 0.2-0.7pt lower. SOFTBKs
were unchanged to 0.5pt higher.

e MEITUA: FV of the new CNH MEITUA "31 and "36 to be 2.4% and 3.1%,
respectively. CNH MEITUAs were unchanged to 0.1pt lower this morning.
See below.

e ZHHFGR: Media reported Zhuhai Huafa is seeking bank loans extension.
CNH ZHHFGR dropped 6-12pts following the news yesterday, BCDHGR
‘29/CPDEV "28-29 also down 2.0-2.9pts. CNH ZHHFGR further down 5-8pts
this morning, CPDEV ’28-29 were 1.2-1.6pts lower, other Chinese property
names GRNCH 29/YUEXIU "31 were down 1.9-2.2pts.

% Trading desk comments 3z B &S

Yesterday, Asia |G space remained weak. Chinese TMT
BABA/JD/ITENCNT/TME widened 1-3bps. Chinese AMC CCAMCL
/GRWALL/ORIEAS were unchanged to 2bps wider with better selling flows.
Active Bank T2 BNKEA/NANYAN/BBLTB were 1-2bps wider. TW lifer T2 was
unchanged to 2bps wider. Korean names stabilized, financial names
DAESEC/EIBKOR/HYUSEC/SHINFN were unchanged to 1bp wider.
Industrial names HYUELE/POHANG/KOREAN widened 1-2bps.

Higher-yielding space was also weak. EU AT1s recovered a bit and were
unchanged to 0.2pt higher. In Greater China, ZHHFGR CNH papers dropped
6-12pts, media reported the company is seeking bank loan extension.
BCDHGR ‘29/CPDEV ’'28-29 down 2.0-2.9pts. Other Chinese property
developer LNGFOR/GRNCH/YUEXIU lost 0.2-1.0pt. BTSDF '28 down 0.2pt
post 9M26 results. H&H'’s 9M26 revenue increased 24.5% yoy to RMB13.4bn.
HONGQI/FOSUNI decreased 0.1pt under better selling flows. Elsewhere,
GENTMK Perp were 1.2-1.7pts lower. CNH TMT BABA/TENCNT moved -
0.2 to +0.1pt.
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+¢ Last Trading Day’s Top Movers

Top Performers Price Change Top Underperformers Price Change
INFRAB 14 1/2 11/15/28 106.1 0.8 CPDEV 6.8 04/07/29 96.3 -2.9
SOCGEN 8 1/2 PERP 99.8 0.7 BCDHGR 6.3 04/20/29 97.7 -2.6
SOCGEN 8 PERP 94.7 0.7 CPDEV 7.15 03/21/28 98.1 -2.0
HAOHUA 5 1/2 03/14/48 95.3 0.6 GENTMK 7 5/8 PERP 86.3 -1.7
ACAFP 6.7 PERP 91.4 0.6 GENTMK 8.3 PERP 85.3 -1.2

% Marco News Recap ZEARERIEEIR

Macro — S&P (+0.70%), Dow (+0.28%) and Nasdaq (+0.83%) rallied higher on Monday. UST yield was mixed
yesterday. 2/5/10/30 year UST yield was at 4.68%/4.84%/5.00%/5.31%.

% Desk Analyst Comments StFREIZMA

» MEITUA: FV of the new CNH MEITUA ’31 and ’36 to be 2.4% and 3.1%, respectively

Meituan proposes to issue 5yr and 10yr Reg S senior unsecured dim sum bonds (Baal/BBB+/BBB+). We view
the FV of the new CNH MEITUA ’31 and '36 to be 2.4% and 3.1%, respectively, vs IPT at 2.9% and 3.6%,
taking cues of the current valuations of CNH MEITUA ’30-35 and adjusted for clyear longer in tenor. Proceeds
will be used primarily to refinance existing offshore RMB-denominated loans. Meituan is targeting an issuance
size of USD1bn-equivalent, below its approved NDRC quota, to preserve capacity for USD bond refinancing
when market conditions are favorable. The proposed issuance is Meituan’s second dim sum bond offering,
after its debut CNH 5yr and 10yr issuance in Nov’25.

Table 1: Meituan’s o/s CNH bonds

Security name ISIN (Cﬁr:tn?r/\j Px YTM  Issuerating (M/S/F)
MEITUA 2.55 11/05/30 HK0001206835 2,080 100.9 2.3% Baal/BBB+/BBB+
MEITUA 3.1 11/05/35 HK0001206843 5,000 100.6 3.0% Baal/BBB+/BBB+

Source: Bloomberg.

In 1H26, Meituan’s revenue increased 10.1% yoy to RMB195.7bn. However, it recorded an operating loss of
RMB3.8bn, compared with an operating profit of RMB10.8bn in 1H25. Adj. EBITDA fell to RMB1.0bn from
RMB15.1bn, largely reflecting the impact of intense competition and elevated subsidy spending since 2Q25.
The stronger sequential performance in 2Q26, in our view, reflected the earnings pressure has started to
moderate.

We continue to view Meituan’s credit profile as robust, underpinned by its leading domestic local commerce
franchise and sizeable liquidity buffer. Unrestricted cash and short-term investments stood at RMB168.3bn as
of Jun’26, broadly stable from Dec’25. Net cash was RMB72.5bn, down from RMB80.2bn as of Dec’25 but still
broadly comparable with its five year average of RMB80.9bn. This should provide sufficient capacity to absorb
near-term earnings volatility and to fund selective investments. That said, we remain watchful for any renewed
escalation in incentives, particularly if it results in sustained margin pressure or weaker cash flow generation.
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» Offshore Asia New Issues (Priced)

Issuer/Guarantor Size (L::nD) Tenor Coupon Priced Issue(liﬂa;’;z:g)
Samsung Life Insurance 1500 30NC5 6.875% 6.875% -[-1A+
» Offshore Asia New Issues (Pipeline)

Size (USD Issue Rating
Issuer/Guarantor Currency mn) Tenor IPT/IPG (M/S/F)
. Syr T+180 Baa2/BBB/BBB

Sands Ch usD -
ands thina 7yr T+195  Baa2/BBB/BBB

» News and market color

¢ Regarding onshore primary issuances, there were 105 credit bonds issued yesterday with an amount of
RMB78bn. As for month-to-date, 1,410 credit bonds were issued with a total amount of RMB1,483bn raised,

representing a 13.4% yoy increase

o [BTSDF] H&H’s 9M26 revenue increased 24.5% yoy to RMB13.4bn

e [LNGFOR] Longfor expects to raise RMB5bn loans backed by income from five new malls

e [VEDLN] Vedanta to redeem up to USD163.93mn VEDLN 9.125 10/15/32 at par on or about 3 Nov’'26

e [VNKRLE] Vanke Real Estate proposes to add HKD5.4bn bilateral loans to termout plan for USD3bn-

equivalent syndicated loans
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