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Markets were quiet this morning amid Chinese Golden Week Holiday. Flows
skewed to better selling this morning. JP financials and EU AT1 remained
weak. Chinese TMT BABA/KUAISH/MEITUA widened c3bps. ZHOSHK'28
dropped 0.5pt.

Macau gaming: 9M26 GGR growth moderates as premium weakness
offsets visitor gains. See below.

NWDEVL/VDNWDL: New World Development will hand over 11 SKIES
management to HKAA in Apr’27 and provide HKD3bn; upsized Victoria
Dockside facility to HKD4.9bn from HKD4.0bn. NWDEVL/VDNWDL were
unchanged this morning.

Trading desk comments 3XR&THIHMS

On Wednesday, Asia IG space was quiet. We saw two way flows on financial
FRNs and Bank T2 BNKEA "34/NANYAN ’34/BBLTB '34 were unchanged to
1bp tighter. TW lifers T2 CATLIF '34/FUBON ’35/NSINTW ’'34 were
unchanged to 2bps wider. FRESHK curve tightened 1-2bps. Chinese TMT
BABA/MEITUA/TENCNT tightened 1bp. KR industrial HYUELE were 1-2bps
wider while KOBCOP/POHANG were unchanged. KR financials
DAESEC '29/NHSECS "29/SHINFN ’30 moved 1bp wider.

In higher-yielding space, EU AT1s remained weak and dropped 0.1-0.3pt.
SOFTBKSs rebounded 0.1-0.5pt. LGFV space was quiet before onshore long
holiday. We saw buying interest in CNH LGFVs. In Chinese developer, front-
end CHIJMAO/GRNCH/LNGFOR ’27-29 were unchanged while CHIOLI '34-
42 down 0.25-0.5pt. See our comments on the latest supportive measures.
NWDEVL decreased 0.1-0.5pt post FY25-26 results. CNH bonds were under
better selling flows from AM. CNH BABA/MEITUA were unchanged to 0.1pt
lower.
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Last Trading Day’s Top Movers

Top Performers Price Change Top Underperformers Price Change
SOFTBK 8 1/4 10/29/65 93.3 0.9 HYSAN 4.85 PERP 69.7 -1.3
EHICAR 12 09/26/27 43.0 0.8 PRXNA 5.873 07/13/36 94.9 -1.3
SOFTBK 8 1/2 04/22/36 98.2 0.8 NSANY 8 1/8 07/17/35 100.7 -1.2
SOFTBK 7 1/4 07/10/32 94.8 0.7 MTRC 5 1/4 04/01/55 90.0 -0.9
SOFTBK 6 7/8 01/10/31 95.4 0.6 NWDEVL 6 1/4 PERP 52.1 -0.9

Marco News Recap ZRERiEE]ER

Macro — S&P (+0.19%), Dow (+0.04%) and Nasdaq (+0.04%) were higher on Thursday. US latest Initial Jobless
Claims were +197k, lower than the market expectation of +201k. US Sep’26 S&P Global Manufacturing PMI was
55.9, lower than the market expectation of 57.0. US Sep’26 ISM Manufacturing PMI was 54.5, lower than the
market expectation of 54.8. US Sep’26 ISM Manufacturing Price was 77.9, higher than the market expectation
of 72.9. UST yield was lower yesterday. 2/5/10/30 year UST vyield was at 4.78%/5.01%/5.24%/5.61%.

Desk Analyst Comments 3 REiFM =S

» Macau gaming: 9M26 GGR growth moderates as premium weakness offsets visitor gains

Table 1: Macau monthly GGR

Cumulative Cumulative GGR % of 2019

MOPmn 2024 2025 2026 GGR2026 2026 growth rate  GGR
Jan 10337 18,254 22,633 22,633 24.0% 90.7%
Feb 18486 19,744 20,627 43,261 13.9% 86.0%
Mar 19503 19,659 22,612 65873 14.3% 86.5%
Apr 18545 18,858 19,894 85767 12.1% 86.0%
May 20,188 21,193 22611 108378 10.9% 86.2%
Jun 17,604 21,064 18522 126,900 6.8% 84.9%
Jul 18505 22125 20,260 147,160 4.4% 84.6%
Aug 19754 22156 21,891 169,053 3.7% 85.3%
Sep 17,253 18289 18,063 187,116 3.2% 84.9%
Oct 20787 24,086

Nov 18438 21,088

Dec 18202 20,888

Source: Macau DSEC.

In Sep’26, Macau’s gross gaming revenue (GGR) fell 1.2% yoy to MOP18.1bn, marking the fourth consecutive
month of yoy decline. Notably, the decline occurred against a relatively favorable comparison base, as casino
operations were disrupted by typhoon-related closures for 33 hours in Sep’25. While the FIFA World Cup partly
weighed on gaming demand in Jun-Jul'26, the Sep’26 decline appears more closely linked to premium-mass
softness, including lower player volumes and spend per player.

Cumulatively, GGR rose 3.2% yoy to MOP187.1bn in 9M26, moderating from the 3.7% yoy growth in 8M26 as
weak performance since Jun’26 offset some of the stronger growth earlier this year. 9M26 GGR was 84.9% of
pre-COVID level in 9M19 and accounted for c79% of the Macau government’s 2026 full-year GGR forecast of
MOP236bn, broadly in line with the c80% achieved in 9M25 against the government’s revised forecast of
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MOP228bn for 2025. We continue to view the 2026 target as achievable, with the remaining MOP48.9bn
implying average monthly GGR of MOP16.3bn in 4Q26.

Macau surpassed 30mn visitor arrivals for 2026 on 11 Sep’26, reaching this threshold 22 days earlier than in
2025. However, stronger visitor traffic has not translated into comparable GGR growth. We expect mass-
market demand and expanded non-gaming offerings to continue support GGR. That said, a more convincing
improvement in gaming revenue would require stronger overnight visitation, higher spend per visitor, and
premium-mass volumes.

Despite our expectation of more USD bonds supply in view of the scheduled maturities and undemanding
funding costs, we still like Macau gaming bonds as lower-beta and good carry plays with improving credit stories.
Our top picks in the sector are MPELs, STCITYs, and SIMHOL 31, given the more appealing risk-return profiles
of these bonds. We also consider WYNMAC’27 and ‘29 yield pick-up plays, trading at premium of c50bps over
bonds of its US parent. We are neutral on MGMCHIs, SANLTDs, and SIMHOL 28 on valuation.

Table 2: Our Macau gaming USD bond picks

Security name ISIN Amto/s (USDmn) AskPx YTM Mod dur
MPEL 5 3/8 12/04/29 USG5975LAE68 1,150 95.3 7.1% 2.8
MPEL 7 5/8 04/17/32 USG5975LAK29 750 100.0 7.6% 4.3
MPEL 6 1/2 09/24/33 USG5975LAL02 500 93.2 7.8% 54
SIJMHOL 6 %2 01/15/31 XS3267117995 540 93.1 8.5% 3.6
STCITY 6 1/2 01/15/28 USG85381AF13 335 99.6 6.8% 12
STCITY 5 01/15/29 USG85381AG95 1,100 94.2 7.8% 21
WYNMAC 5 1/2 10/01/27 USG98149AD29 750 99.5 6.0% 0.9
WYNMAC 5 1/8 12/15/29 USG98149AE02 1,000 95.5 6.7% 2.8

Source: Bloomberg.

» Offshore Asia New Issues (Priced)

. . Issue Rating
Issuer/Guarantor Size (USD mn) Tenor Coupon Priced (M/S/F)
No Offshore Asia New Issues Priced Today
» Offshore Asia New Issues (Pipeline)
Issuer/Guarantor Currency Size (USD mn) Tenor IPT/IPG Issue Rating
(M/S/F)
Hanwha Energy USA Holdings Corporation usD - 3yr - Aa2/-/-

» News and market color
e Onshore primary issuances suspended yesterday during the National Day Holiday
o [GWFOOD] Fitch revised the outlook of Wens Foodstuff to negative from stable, BB rating affirmed

o [REGH] Regal Hotels to defer Oct’26 distribution on REGH 6.5 Perp to next payment date
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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

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

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.

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.
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