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Overall, it was a quiet session in both Asia IG and HY this morning. We saw
modest buying interests in AT1s and JP lifer subs, and two-way flows in
LGFVs. CKINF Perps were 0.4-0.5pt higher. GLPSP 28 up 0.2pt. HCELEC
26/VNKRLE 29 down 0.8-0.9pt.

PTTGC: Higher product prices lifted 1H26 earnings and strengthened
liquidity profile. Maintain buy on PTTGC 6.5 Perp and PTTGC 7.125 Perp.
PTTGCs were unchanged this morning. See below.

SDGOLD: SDG Finance announced IPT at 2.4% for a 3yr dim sum bond,
guaranteed by Shandong Gold Group. Net proceeds will be used to finance
and/or refinance, in whole or in part, eligible green projects of the Group.
SDGOLD 26-28/Perp were unchanged this morning.

Trading desk comments X % & # % W.%

Last Friday, the new STANLN 30 FRN edged 2bps tighter from RO at
SOFR+95, with limited flipping activity relative to top-up demand. It was a
generally muted session for Asia IG ahead of US jobs data and geopolitics
developments, with the space broadly unchanged despite the sizeable US
tech deal supply, i.e. USD25bn Alphabet came with a concession. Selected
Chinese TMTs BABA/MEITUA/TENCNT tightened 1-2bps on higher all-in
yields. We saw renewed buying interests in TW lifers/HK T2s following recent
selling. In Korea, HYUELES were unchanged despite production expansion
news.

Flows were light across higher-yielding space. We saw some AM selling in
the belly of insurance subs and, to a lesser extent, AT1s, with these papers
leaked by 0.2pt. China/HK names REGH Perp/WLISRC 36 rose 2.6-3.2pts.
VNKRLE 27-29 up 1.8-2.1pts. EHICAR 26-29 gained 0.3-0.9pt. On the other
hand, LASUDE 29 fell 1.2pts. CKINF Perps down 0.5-0.9pt. In LGFVs, we
saw high-yielding CNH names remained well bid, with the majority of bonds
compressed into inside 7% vyields. In contrast, low-yielding USD issues
remained under selling pressure as rates rose again.
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*%* Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
REGH 6 1/2 PERP 355 3.2 LASUDE 5 07/28/29 77.4 -1.2
WLISRC 7 7/8 06/23/36 92.4 2.6 CKINF 4.85 PERP 81.1 -0.9
VNKRLE 3.975 11/09/27 58.4 2.1 CKINF 4.2 PERP 70.9 -0.7
VNKRLE 3 1/2 11/12/29 53.1 1.8 ACENPM 4 PERP 57.4 -0.6
EHICAR 7 09/21/26 66.2 0.9 PLBIIJ 5 3/8 05/05/45 89.2 -0.5

X/

%* Marco News Recap 2 W37 ¥ =8

Macro — S&P (+0.62%), Dow (+0.28%) and Nasdaq (+1.30%) were higher on last Friday. US Jul'’26 Nonfarm
Payrolls were -23k, compared to the market expectation of +85k. US Jul’26 Unemployment Rate was 4.1%, lower
than the market expectation of 4.2%. UST yield was lower on last Friday. 2/5/10/30 year yield was at
4.19%/4.35%/4.65%/5.19%.

+* Desk Analyst Comments 4# R 7 % 9%

» PTTGC: Higher product prices lifted 1H26 earnings and strengthened liquidity profile

Table 1: Bond profile of PTTGCs

. Amt o/s First call Coupon Coupon reset  Step-up Issue
Security name ISIN (USDmn) Ask px Yre date reset date (bps) rating
PTTGC 6.5 Perp USY3004DAD67 600 98.9 6.8% 10 Sep’30 10 Dec’30 5yrUST+2.815% - Ba2/-BB
PTTGC 7.125 Perp  USY3004DAE41 500 98.7 7.3% 10 Mar’35 10 Sep’35 5yrUST+3.162% 25 Ba2/-/BB

Source: Bloomberg.

We maintain buy on PTTGC 6.5 Perp and PTTGC 7.125 Perp for decent carry in PTTGC curve. PTTGC 6.5
Perp offers a yield pick-up of c130bps over its senior PTTGC 31 with 3 months shorter in “tenor”, and c20bps
over TOPTB 6.1 Perp (first coupon reset in Apr'31). PTTGC 7.125 Perp is trading as the highest yielding paper
within the PTTGC curve. Despite the coupon of the perps will only be reset with minimal step-ups, we believe
that PTT Global Chemical (PTTGC) remains incentivized to call and replace the perps to preserve the hybrid
market access and equity credit recognition.

PTTGC’s revenue rose 20% yoy to THB319.3bn in 1H26, supported by higher ASPs following sudden supply
tightening linked to the Middle East conflict. The product to feed margin expanded to 28% from 22% in 1H25,
driving adj. EBITDA to surge 265% yoy to THB41.8bn, with adj. EBITDA margin lifted to 13% from 4%. The
robust growth was driven by Upstream (refinery, aromatics and Olefins), Polymers & Chemicals as well as
Performance Chemicals, while the Intermediates segment returned to positive EBITDA of THB1.5bn, from a
negative THB438mn in 1H25. Besides, as we wrote in our daily on 9 Jul'26, PTTGC booked a restructuring
provision related to GC Polyols (GCP) of THB1.8bn during 2Q26. Overall, PTTGC recorded net profit of
THB14.5bn in 1H26, compared to a loss of THB6.4bn in 1H25.

PTTGC's liquidity profile strengthened. As of Jun’26, PTTGC had cash and ST investments totaled THB58.1bn,
increased from THB21.3bn as of Dec’25, driven by operating cash inflow of THB46.5bn and proceeds from
partial disposal of TTT of THB4.4bn and Jetty of THB4.8bn, partially offset by capex of THB6.0bn. Total
debt/LTM adj. EBITDA and net debt/LTM adj. EBITDA improved to 5.8x and 3.9x, respectively, on the back of
EBITDA growth.
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We understand that PTTGC's recent earnings recovery was largely driven by supply disruptions related to the
Middle East tensions. The sector also continues to face structural pressure from the energy transition and
persistent overcapacity. That said, we view PTTGC’s 1H26 earnings recovery, stronger liquidity, and improved
leverage have mitigated near-term rating pressure. We also take comfort from PTTGC’s ability to generate
sufficient operating cash flow to cover capex in recent years, which should support further debt reduction
alongside asset monetization.

Table 2: PTTGC’s 1H26 financial highlights

THB mn 1H25 1H26 Change
Sales revenue 265,927 319,324 20%
Feedstock cost (207,624) (231,132) 11%
Product to feed margin 58,303 88,192 51%
Adj. EBITDA 11,459 41,777 265%
Upstream 5,700 28,181 394%
Intermediates (438) 1,469 N/A
Polymers & Chemicals 2,395 5,016 109%
Bio & Circularity 325 750 131%
Performance Chemicals 3,659 6,361 74%
Service and Others (181) 1 N/A
Net profit/ (loss) (6,366) 14,527 N/A
Product to feed margin (%) 22% 28% 6 ppts
Adj. EBITDA margin 4% 13% 9 ppts
Upstream 4% 16% 12 ppts
Intermediates -1% 4% 5 ppts
Polymers & Chemicals 5% 11% 6 ppts
Bio & Circularity 3% 8% 5 ppts
Performance Chemicals 9% 15% 6 ppts
THB mn Dec'25 Jun'26 Change
Cash and ST investments 21,271 58,133 173%
Total debt 180,102 176,252 -2%
Net debt 158,831 118,120 -26%
Total debt/LTM adj. EBITDA 8.6x 5.8x

Net debt/LTM adj. EBITDA 7.6X 3.9x

Source: Company filing, CMBI FICC Research.



10 Aug 2026

» Offshore Asia New Issues (Priced)

. . Issue Rating
Issuer/Guarantor Size (USD mn) Tenor Coupon Priced (MISIF)
No Offshore Asia New Issues Priced Today
» Offshore Asia New Issues (Pipeline)
. I Rati
Issuer/Guarantor Currency  Size (USD mn) Tenor IPT/IPG ssue(Ma/lslng;

No Offshore Asia New Issues Pipeline Today

» News and market color
¢ Regarding onshore primary issuances, there were 61 credit bonds issued last Friday with an amount of
RMB32bn. As for month-to-date, 414 credit bonds were issued with a total amount of RMB427hbn raised,

representing a 12.5% yoy decrease

e [BABA] Alibaba-backed Chinese Al startup in talks to raise funds at USD2bn valuation; Alibaba will ask
large commercial users to share part of the revenue generated by its latest open-source Al model

e [DFHOLD] Korea Investment Holdings 1H26 operating income up 119.7% yoy to KRW2.5tn (cUSD1.7bn)
e [GRNCH] Greentown China anticipated yoy drop of up to 320% in 1H26 profit on lower revenue
e [GTJA] Guotai Junan International received privatization offer from Guotai Haitong Financial

e [HYUELE] SK Hynix to invest USD38bn in new facilities to meet memory demand; may bring in a
strategic investor to help quicken growth at its plant in Chongging, China

e [INCLEN/INGPHL/RPVIN] CPP Investments confirmed ReNew Energy USD7.02/share offer is best and
final non-binding offer

e [INDY1J] Indika Energy signed USD155mn facility deal to develop gold mine

e [MONMIN] Mongolian Mining expected to report a net profit of USD100-110mn for 1H26, compared with
consolidated net loss of USD19.9mn in 1H25

¢ [RIOLN] Rio Tinto's negotiations with Chinese mills over iron ore shipments suspended by China Mineral
Resources Group

e [SOFTBK] SoftBank Group 1QFY27 net sales rose 11% yoy to JPY2.0tn (cUSD12.8bn)

e [VEDLN] Vedanta Resources FY26 EBITDA rose 24% yoy to record high at USD6.8bn; Vedanta Group’s
aluminum arm plans to raise cINR135bn (cUSD1.4bn) from three Indian lenders
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e [VNKRLE] China Vanke dissolved office business unit, cuts business units to seven

e [WESCHI] West China Cement expected a 45%-50% yoy drop in 1H26 profit primarily due to lower
cement sales volume and average selling prices in China
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Author Certification

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
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.
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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.



