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This morning, the new CCAMCL 28 tightened 5bps from pricing at T+80,
and the new CCAMCL Float 30 tightened 7bps from issuance at SOFR+100.
There were sellers on CCAMCL 27s. NSINTWSs widened 2-3bps. We saw
Asian PBs were buying the recent new STANLN 7 Perp.

EHICAR: Refinancing USD bonds via onshore and offshore funding
channels. See below.

MEDCIJ: 9M25 EBITDA decreased 3.4% yoy; new productions and
acquisitions partly offset lower oil price. See below.

Trading desk comments X % & W% W&

Yesterday, the new CHINA 28-30s initially tightened 40bps from pricing at
CT3 flat and CT5+2bps, respectively, and later retraced 7-9bps from tight.
The new KORELE Float 11/12/28 and KORELE 4 1/8 30 tightened 2-4bps
from issuance at SOFR+62 and T+47 amid balanced two-way flows.
Nanshan Life tapped USD258mn of NSINTW 5.875 03/17/41 at T+165, but
TW lifers traded heavy in general. FUBON/NSINTWSs widened 2-3bps. There

were onshore all-in buyers across the MEITUA curve, which tightened 1-4bps.

NWDEVL 27-31s dropped another 0.9-2.2pts, and NWDEVL Perps were
2.1pts lower to 0.5pt higher. MTRC 5 5/8 Perp retraced 0.3pt lower. In
Chinese properties, GRNLGR 29-31s gained 2.2-2.4pts. Chinese
accounts/PBs were selling Middle Eastern names ADQABU/TAQAUH/
DHBKQD. The Korea secondary IG space was unchanged to a touch tighter.
We saw better buying on LGENSO 30s and HYNMTR front-end notes/FRNs,
while better selling on HYNMTR 30s. HYUELE curve tightened 1-2bps. In
SEA space, there were better-buying flows on OCBCSP/PETMK curve.
MEDCIJ 26-30s were unchanged to 0.1pt higher. See comments on
MEDCIJ’s 9M25 results below. AU T2s were 1-3bps tighter. In Japan space,
we saw two-way flows on NTT curve and small selling on bank 10yr papers.
Japanese insurance hybrids were largely stable. Elsewhere, the recent
STANLN 7 Perp remained afloat and sought after by PB clients in Asia,
despite profit-taking from AMs in Asia and New York. Another recent Yankee
ATl issue LLOYDS 6.625 Perp was subject to selling pressure from AMs. In
LGFV space, IG and higher-quality names continued to attract buying
interests from onshore RMs. CPDEV and ZHHFGR were demanded by
Chinese RMs.
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¢ Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
GRNLGR 7 1/4 01/22/31 11.6 2.4 NWDEVL 4 1/8 07/18/29 69.4 2.2
GRNLGR 6 1/8 04/22/29 11.4 2.2 NWDEVL 10.131 PERP 47.0 2.1
KORELE 7.95 04/01/2096 147.3 15 NWDEVL 4 1/2 05/19/30 68.1 -1.8
TENCNT 3.94 04/22/61 815 1.3 NWDEVL 8 5/8 02/08/28 84.2 -1.2
PETMK 5.848 04/03/55 106.4 1.2 NWDEVL 4 3/4 01/23/27 85.5 -1.1

¢+ Marco News Recap % .27 1 = i

Macro — S&P (-1.12%), Dow (-0.84%) and Nasdaq (-1.90%) were lower on Thursday. UST yield was lower on
Thursday. 2/5/10/30 year yield was at 3.57%/3.69%/4.11%/4.69%.
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%* Desk Analyst Comments -# % 3% W,.&
» EHICAR: Refinancing USD bonds via onshore and offshore funding channels

eHi Car Services (EHi) is preparing to refinance EHICAR 7 09/21/26 and EHICAR 12 09/26/27 simultaneously,
through a combination of onshore loans and a new offshore bond issuance. It holds a NDRC quota of up to
USD400mn. In addition to new issuance, EHi may continue market repurchases, subject to price, as part of its
deleveraging and interest cost optimization strategy. In Mar’25, EHi repurchased USD30.97mn of EHICAR 7
09/21/26.

As of Jun’25, EHi reported cash of RMB395.5mn and total debt of RMB10.1bn, slightly down from RMB10.5bn
at end-2024. Net debt fell to RMB9.7bn, while the net debt/LTM EBITDA ratio improved to 4.0x as of Jun'25
from 4.4x at end-2024, supported by stronger 1H25 EBITDA. The improvement reflects higher vehicle utilization
rates and largely stable fleet size. We expect EHi to slowly deleverage with higher EBITDA, driven by higher
utilization and lower net debts, supported by FCF generation as capex will be more contained. Near-term
refinancing risk appears manageable. EHi has undrawn credit facilities of RMB1.6bn and RMB1.0bn in onshore
bilateral loans, which provide additional liquidity buffers despite delays in securing syndicated loan approvals.
We maintain buy on EHICARS, as we consider they offer superior risk-return profiles in Chinese HY space.

Table 1: EHi o/s USD bonds

Security name ISIN Amt o/s Maturity Coupon Ask Px Ask YTM
EHICAR 7 09/21/26 XS2384059122 269.0 9/21/2026 7.0% 83.1 31.2%
EHICAR 12 09/26/27  XS2782510049 320.0 9/26/2027 12.0% 68.3 37.2%

Source: Bloomberg.

» MEDCIJ: 9M25 EBITDA decreased 3.4% yoy; new productions and acquisitions partly offset lower oil
price

Despite modestly weaker 9M25 results given the lower oil price, we like Medco’s table credit story and its good
access to funding channels. During 9M25, Medco Energi (Medco) conducted proactive liability management,
i.e. issued USD400mn USD bonds and retired totaled USD519mn USD bonds via tender offers and buybacks.
Medco also issued IDR1tn onshore bonds in Jun’25. We expect Medco to conduct more early redemptions
given its sufficient liquidity and good access to onshore and offshore funding channels. Hence, we maintain
buy on MEDCIJ 8.625 05/19/30 for better risk-adjusted return profile with better trading liquidity, despite the
conviction is now lower which up c6pt YTD. At 105.7, MEDCIJ 8.625 05/19/30 is trading at YTM of 7.1%.
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Table 2: Medco o/s USD bonds

Security Name ISIN Amt o/s Ask Px Ask YTM Issue rating Payment rank
(M/S/F)

MEDCIJ 7 % 05/14/26 USY59501AA78 91.72 101.2 5.0% B1/BB-/BB- Secured

MEDCIJ 6 % 01/30/27 USY56607AA51 107.77 100.3 6.1% B1/BB-/BB- 1% lien

MEDCIJ 6.95 11/12/28 USY59500AA95 299.42 100.9 6.6% B1/BB-/BB- Sr unsecured

MEDCIJ 8.96 04/27/29 USY5951MAA00 500.0 105.0 7.3% B1/BB-/BB- Sr unsecured

MEDCIJ 8.625 05/19/30  USY56616AA68 400.0 105.7 7.1% B1/BB-/BB- 1% lien

Source: Bloomberg.

Medco’s 9M25 revenue was flat and fell only 1.5% yoy to USD1,757mn despite lower oil prices. The resilience
was a result of new oil and gas fields and Power IPPs put into use in FY25 and several acquisitions. Revenue
from oil and gas segment declined by 0.8% yoy in 9M25, owning to the 14.6% drop in oil average realized price
to USD68.3/boe in 9M25 compared to USD79.9/boe in 9M24, but partially offset by the opening of new fields
and acquisitions. In Sep’25, Medco’s oil and gas production run-rate was 174mboepd, driven by increases
from the new projects delivered in Natuna, Corridor and Oman. This aligns with the revised FY25 guidance of
155-160mboepd as announced in 2Q25, from 145-150mboepd announced in 1Q25. The new wells in the
Senoro and Rimau PSCs will further support 4Q25 production.

As for the power segment, revenue dropped by 17.9% yoy in 9M25 due to decrease in construction revenue
after completing ljen Geothermal and East Bali Solar PV. In 3Q25, Medco achieved 1,194Gwh power sales as
a result of new IPP contributions from ljen and East Bali Solar PV. In 9M25, Medco has generated in total
3,188Gwh power sales, which represents 74.1% of the full-year guidance of 4,300Gwh. Medco is on track to
achieve its power sales target, especially with the Batam ELB Expansion project in 4Q25.

The 9M25 EBITDA was down 3.4% yoy to USD946mn, but 3Q24 EBITDA was up 11.3% to USD323mn. New
fields, new IPPs and acquisitions fueled the qog EBITDA growth, though oil prices declined by 14.6% and the
dry hole in Beluga PSC cost USD9mn. Medco’s cash cost was USD8.8/boe in 9M25, in line with its FY25 target
of below USD10/boe. PBT was down 42% yoy to USD296mn from USD507mn. This was primarily due to the
share of loss from Amman Mineral Internasional (AMMAN) of USD37mn, compared to share of profit of
USD129mn, from the lower production in cooper (-56.9% yoy) and gold (-89.3% yoy) in 9M25, and Indonesian
export ban of copper concentrate since early this year. However, Indonesia has agreed to grant AMMAN a
concentrate export permit in Oct’25, which will be valid for six months.

Medco’s cash on hand was USD755mn as of Sep’25, increased 8.3% from Dec’24 but a 14.4% decrease from
Jun’25. During 9M25, Medco spent USD297mn in capex, represented 69% of its capex budget of USD430mn
in FY25. We expect Medco’s operating cash flow and cash in hand to be sufficient to cover the upcoming
budgeted capex of USD133mn in 4Q25 and ST debt of USD375mn. As of Sep’25, the total debt increased to
USD3.9bn from USD3.7bn in Jun’25. Its credit profile remain stable and in line with credit ratings despite net
debt/LTM EBITDA increased to 2.5x in Sep’25 from 2.3x in Jun’25 and near-term operating performance will
likely be affected by weaker oil price.

» Offshore Asia New Issues (Priced)

Size . Issue Rating
Issuer/Guarantor (USD mn) Tenor Coupon Priced (M/SIF)
. . 500/ 3yr/ 4.375%/ T+80/
- +/-
China Cinda 460 Byr SOFR+100 SOFR+100 /BBB+/

» Offshore Asia New Issues (Pipeline)
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Issuer/Guarantor Currency Size (USD mn) Tenor Pricing Issue Rating
(M/S/F)
Jingfa Overseas Investment UusD - 3yr 5.0% Unrated

» News and market color

¢ Regarding onshore primary issuances, there were 107 credit bonds issued yesterday with an amount of
RMB173bn. As for Month-to-date, 390 credit bonds were issued with a total amount of RMB450bn raised,
representing a 38.2% yoy increase

e [ADEIN] Adani Enterprises agreed to sell its coal unit in Indonesia to Dubai-based Energico FZCO for
uSD125mn

e [JSTLIN] JSW Steel to hold credit investor meetings next week in Singapore, Hong Kong

e [LENOVO] Lenovo Group’s worldwide tablet shipments rose 23% yoy in 3Q25 to 3.7mn tablets driven
by growth in the chromebook segment

e [LGELEC] LG Electronics’ Indian subsidiary will get INR10bn (cUSD113mn) investment to establish a
new global research & development center; will acquire a stake in French quantum-computing developer

Pasqal

e [MPEL] Melco Resorts 9M25 adjusted property EBITDA rises 19% yoy to USD1.1bn; to invest
USD125min in Countdown revamp

e [NSANY] Nissan Motor 1HFY26 net sales fall 6.8% yoy to JPY5.6tn (cUSD36.3bn)

¢ [UOPSP] UOB sets aside SGD615mn pre-emptive general loan provision to navigate headwinds, 3Q net
profit falls 72% yoy to SDG443mn

e [UPLLIN] UPL Limited 1HFY26 EBITDA rises 29% yoy to INR35.1bn (cUSD396mn)
e [WYNMAC] Wynn Macau 9M25 adjusted property EBITDAR falls 7.8% yoy to USD814mn
Fixed Income Department
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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
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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.



