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e This morning, the new PINGIN 5 10/08/35 and the new CKHH 4.25 09/26/30
tightened 2bps. In China IG space, 3-5yrs bonds were unchanged, while Glenn Ko, CFA &&#=
5yrs+ bonds were 2-3bps tighter. Korea Corps HYUELES/HYNMTRs were (852) 3657 6235
1-2bps tighter. We saw better buying on higher-grade CNH LGFV papers. glennko@cmbi.com.hk

o MEITUA: Tightened regulation should moderately supportive for Meituan’s
profitability. MEITUAs were unchanged this morning. See below.
Cyrena Ng, CPA &7 %
o CTFSHK: CTF Services to issue HKD2.2bn CTFSHK 0.75 10/03/28 for (852) 3900 0801
general corporate purposes; bonds exchangeable into Shoucheng's shares, cyrenang@cmbi.com.hk
listed on Vienna Stock Exchange. CTFSHK 28-29 were unchanged this
morning.

Yujing Zhang  #k4R4F

% Trading desk comments X % & W% & (852) 3900 0830
zhangyujing@cmbi.com.hk

Yesterday was another slow day as a result of typhoon Ragasa. The new
PINGIN 5 10/08/35 was 2-3bps tighter from RO at T+89. The new CKHH 4.25
09/26/30s closed 1bp tighter from RO at T+62.5. The new KOCRGF 28 was
2-3bps tighter from RO at SOFR+65. Chinese TMTs MEITUA/BABA were 1-
6bps wider. See comments on MEITUA below. MTRC 5 5/8 and 4 7/8 Perp
were unchanged to 0.1pt higher. HYSAN Perps and HYSAN 27-35s were
0.1-0.2pt lower. The NWDEVL complex were 0.1pt lower to 0.3pt higher. In
Macau gaming, MGMCHI 27-31s/MPEL 26-32s/STCITY 28-29s/WYNMAC
27-34s were unchanged to 0.1pt lower. SANLTD 27-31s were 0.1pt lower to
0.1pt higher. In Chinese properties, VNKRLE 27-29s fell another 1-1.3pts.
FUTLAN 28/FTLNHD 26/LNGFOR 27-32s were unchanged to 0.6pt lower.
See our comment on Seazen on 23 Sep’25. GRNLGR 28 was 0.8pt higher.
In Southeast Asia, VEDLN 28-33s were down 0.1-0.2pt. See our comment
on Vedanta Ltd yesterday. VLLPM 9 3/8 07/29/29 and MDLNIJ 6 04/30/27
were up 0.5pt. SMCGL Perps were unchanged to 0.3pt higher. We saw better
selling from Asia on Yankee AT1ls and selected Asian high-beta perps
against moderately better-buying from retails. In LGFV space, RMs continued
to buy IG and onshore-AAA guaranteed bonds. On the other hand, there were
better-selling for higher-yielding names, though PBs and tactical buyers
slightly picked up buying as prices consolidated.
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¢ Last Trading Day’s Top Movers

Top Performers Price. Change Top Underperformers Price  Change
CFAMCI 5 1/2 04/27/47 97.6 0.9 CCAMCL 5 02/08/48 89.4 -3.9
GRNLGR 6 1/4 12/16/28 19.6 0.7 FRIDPT 6.2 04/14/52 102.0 -1.5
VLLPM 9 3/8 07/29/29 61.6 0.5 VNKRLE 3 1/2 11/12/29 67.0 -1.3
MDLNIJ 6 04/30/27 33.9 0.5 VNKRLE 3.975 11/09/27 74.4 -1.0
PLBIIJ 5 3/8 05/05/45 95.5 0.5 YANTZE 3.2 10/16/49 75.9 -0.8

¢+ Marco News Recap % .27 1 = i

Macro — S&P (-0.28%), Dow (-0.37%) and Nasdaq (-0.33%) were lower on Wednesday. US Aug’25 new home
sales was 800k, higher than the market expectation of 650k. UST yield was higher on Wednesday. 2/5/10/30
yield was at 3.57%/3.70%/4.16%/4.76%.
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» MEITUA: Tightened regulation should moderately supportive for Meituan’s profitability

Media reported China will tighten oversight of food delivery to rein in cutthroat, subsidy-driven competition
among Meituan, JD.com, and Alibaba’s Ele.me, with the State Administration for Market Regulation soliciting
feedback on draft guidelines to curb coercive promotions, standardize platform fees, and enhance labor
safeguards for riders.

We view a policy-driven de—escalation of subsidy wars to be moderately positive for Meituan’s near-term
profitability. Since Jul’25, order volumes surged on the back of aggressive and unsustainable subsidies, which
compressed average ticket sizes, strained merchant operations, and accelerated cash burn at platforms despite
volumes rose. While the new rules should ease promotional expense that will provide support to Meituan’s
near-term operating margin and operating cash flow, stricter fee transparency, limits on new charges, and
stronger rider protections should add to Meituan’s operating costs. In our view, given market leadership and
boarder delivery coverage, Meituan should benefit more than later entrants from a return to rational competition.
Continued regulatory briefings and platform pledges to regulate promotions support a base case of orderly
competition rather than a reversion to irrational price wars.

We continue to view the credit story of Meituan remains solid with net cash position of RMB120.0bn, despite
the sharply weaker 2Q25 operating performance. While near-term spread volatility may persist as subsidy
roll-offs normalize demand and revenue, which should offer better entry opportunities. We maintain Buy on
MEITUA 3.05 10/28/30 and MEITUA 0 04/27/28 (CB).

Table 1: Meituan’s o/s USD bonds

Security name Amtols Askpx YTM/YTP Z-spread  First put Put px
(USDmn) (bps) date

MEITUA 2.125 10/28/25 750 99.8 4.4% 27 - -

MEITUA 0 04/27/28 1,500 98.4 5.0% - 04/27/26 101.28

MEITUA 4.5 04/02/28 1,200  100.2 4.4% 107 - -

MEITUA 4.625 10/02/29 1,300  100.4 4.5% 17 - -

MEITUA 3.05 10/28/30 1,250 93.4 4.5% 15 - -

Source: Bloomberg
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» Offshore Asia New Issues (Priced)

Issuer/Guarantor (US?IIDZ;n) Tenor Coupon Priced Iss(ul\;/g/al:t)mg
Guangxi Communications Investmen 200 2yr 4.1% 4.1% -/-/IBBB
Nickel Industries 800 5NC2 9.0% 9.0% B1/-/B+
Orient ZhiSheng 300 3yr SOFR+59 SOFR+59 Baa2/-/-

» Offshore Asia New Issues (Pipeline)

. . Issue Rating
Issuer/Guarantor Currency Size (USD mn) Tenor Pricing (M/S/F)
KB Capital usD - Syr T+115 A3/-/-
Mitsubishi Estate Company uUsD - 5yr T+95 A2/-/-

» News and market color
¢ Regarding onshore primary issuances, there were 175 credit bonds issued yesterday with an amount of
RMB147bn. As for month-to-date, 1,993 credit bonds were issued with a total amount of RMB1,793bn
raised, representing a 41% yoy increase
e Macau casinos to resume operations today after 33-hour shutdown due to typhoon

e [AVIILC] Moody's affirmed AVIC Leasing's Baal ratings; outlook negative

e [BABA] Alibaba to launch its first data centers in Brazil, France, and the Netherlands, advancing its
global artificial intelligence strategy

e [COGREN] Continuum Energy to acquire remaining 26% stake in Continuum Green Energy Holdings
e [CTFSHK] CTF Services FY25 adjusted EBITDA rises 1% yoy to HKD7.3bn (cUSD942mn)

¢ [HYUNHI] HD Hyundai Heavy Industries is pushing to join Malaysia’s naval modernization project, which
is expected to cost USD1bn

e [NDPAPE] Nine Dragons Paper FY25 revenue rises 6.3% to RMB63.2bn amid record high sales volume
e [NSANY] France reviews Nissan payments to suppliers, asks for detailed 2024 records

e [SINOPE] Sinopec ailfield service unit wins USD359mn contract to build Iraq oil pipeline

e [TAISEM] TSMC to start building USD16.5bn cutting-edge Taiwan plant in 4Q25

e [VNKRLE] Vanke plans to exercise the call option on its RMB1.6bn (cUSD224.6mn) 4.11% bonds due
2027
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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
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 (Il) 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
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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.



