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e Asian IG space was weak this morning. Front-end KR names widened 3- Cyrena Ng, CPA &7 %
5bps. Long-end CNH China TMT dropped 0.25-0.5pt after new TENCNT IPT. (852) 3900 0801
CNH LGFV was also under better selling. SOFTBK curve lost 0.25-0.5pt. cyrenang@cmbi.com.hk

e DAHSIN: FV of new DAHSIN’37 to be T+130-135bps vs. IPT at T+165bps. Jerry Wang EX o]
See below. (852) 3761 8919
jerrywang@cmbi.com.hk

e AACTEC: Media reported that AAC Technologies weighs debut dim sum
bond sale to raise up to CNH3.2bn. AACTEC’31 rose 0. 1pt this morning.

*%* Trading desk comments X % & ¥ % W&

Asian IG space was quiet amid US and JP holiday. We saw some selling
flows in financials, Active bank T2s BNKEA/DAHSIN/NANYAN were 1-2bps
tighter. China AMC CCAMCL/ORIEAS were unchanged to 2bps tighter. TW
lifer T2s widened 1-2bps . China TMT BABA/MEITUA/JD/ TENCNT were
unchanged to 2bps tighter. KR industrial HYUELE/POHANG widened 1-2bps.
KR securities DAESEC/NHSECS/HYUSEC were largely unchanged.

Softer session for LGFVs where bonds were generally better offered across
high-yielding USD and CNH issues as clients attempted to raise cash against
fairly thin bid-side liquidity. Broader CNH universe also continued its recent
weakness amid fairly heavy selling from Southbound and offshore AM in the
10-30y part of the curve, as well as selected 5y issues and Kazakh names.
Otherwise it was a rather slow session away from China with Japan and the
US both out on holiday. Japanese insurance subs saw tiny bit of buying from
PB and RM, whilst European AT1ls were mixed as activity picked up in
London hours - French names remained largely under pressure whereas
slightly more buying emerged in =<4y to call issues out of UK/ Dutch/ Nordic
names
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¢ Last Trading Day’s Top Movers

Top Performers Price Change Top Underperformers Price Change
GENTMK 8.3 PERP 91.1 0.9 CKPH 3 1/2 PERP 54.7 -0.8
EHICAR 10 10/14/29 44.5 0.9 TAIFNG 7 3/4 PERP 105.0 -0.6
ACPM 4.85 PERP 69.3 0.8 CKINF 4.2 PERP 68.2 -0.5
TSIVMG 1.6 12/17/39 47.7 0.7 GARUDA 6 1/2 12/28/31 80.9 -0.5
HCELEC 4.65 12/29/26 60.3 0.6 SUMILF 3 3/8 04/15/2081 88.6 -0.5

¢+ Marco News Recap % .27 6 = i

Macro — S&P (-0.06%), Dow (+0.38%) and Nasdaq (-0.44%) were mixed on Monday. UST yield was unchanged
yesterday for US holiday. 2/5/10/30 year UST yield was at 4.80%/5.02%/5.24%/5.60%.

¢ Desk Analyst Comments 4-# i 7 % W&

® DAHSIN: FV of new DAHSIN’37 to be T+130-135 vs. IPT at T+165bps

Dah Sing Bank Limited (A3/-/BBB+, DAHSIN) proposes to issue 10.5NC5.5 Tier 2 Reg S USD bond under its
USD2bn MTN programme. The new DAHSIN’37 is expected to be rated at Baa2/-/BBB-. We view the FV of the
new DAHSIN’37 to be T+130-135bps vs. IPT at T+165bps. The FV estimation is based on DAHSIN’s T2 curve
and its peers NANYAN’34/FUBHKL’36, with an adjustment for longer tenor. The issue size is capped at
USD300mn. Proceeds are expected to refinance the USD300mn DAHSIN’31, callable on 2 Nov’26 following
the redemption notice issued on 5 Oct’26. The new DAHSIN’37 is callable after 5.5 years and semi-annually
thereafter, and subject to permanent write-off upon a non-viability event.

Dah Sing Bank Limited’s profitability improved in 1H26. Its net interest income rose 7.0% to HKD3.0bn from
HKD2.8bn in 1H25. Its NIM widened to 2.44% from 2.32%, supported by a better CASA mix. The cost-to-income
ratio declined to 42.7% from 45.1% in 1H25 given its disciplined cost control. As a result, net profit rose 12.7%
yoy to HKD1.8bn from HKD1.6bn in 1H25. Its annualized ROA and ROE rose to 1.3%/10.1% in 1H26 from
1.2%/9.3% in 1H25, respectively.

Dah Sing Bank’s capitalisation strengthened in 1H26, with CET1 and total capital ratios rose 30bps to 19.1%
and 23.4%, respectively. Asset quality trends remained mixed: the impaired loan ratio declined 9bp to 3.03%,
reflecting loan growth and slightly lower impaired balances, however, the over three month overdue loan ratio
increased to 2.57% from 2.44%. We expect Dah Sing Bank’s credit profile to remain stable, supported by strong
capital buffers and stable deposit funding. That said, elevated credit costs and Hong Kong commercial real
estate exposure remain key risks.

Security name ISIN Amt o/s (USD mn) Px Ask  T-spread YTC(Ask) Issue rating (M/S/F)
DAHSIN 3 11/02/31 XS2393542548 300 99.9 194 5.7 Baa2/-/BBB-
DAHSIN 7 % 11/15/33 XS2701169901 250 102.8 112 5.8 Baa2/-/BBB-
NANYAN 6 08/06/34 XS2842544491 700 100.5 94 5.8 Baa2/-/-

FUBHKL 5 % 07/14/36 XS3420731666 300 96.5 124 6.2 -/BBB/-

Source: Bloomberg.

» Offshore Asia New Issues (Priced)
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Issuer/Guarantor Size (USD mn) Tenor Coupon Priced Issue Rating(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/IF)
ABC Macao Branch usD - Syr  SOFR+95 A1/A/A
5yr  SOFR+100
Dah Sing Bank usD 300 10.5NC5.5 T+165 Baa2/-/BBB-
Hanwha Energy USA Holdings Corp uUsD - 3yr T+90 Aa2/-/-
KEB Hana Bank USD - 3yr T+75 Aa3/-IA+
Syr T+80
Korea Electric Power Corp usD - 3yr T+75 Aa2/AAI-
Samsung Life Insurance usD - 30NC5 - A2/-I1A+
Tencent Holdings Limited usD - 10yr T+115 Al/A+/-
20yr T+140

» News and market color
e Regarding onshore primary issuances, there were 116 credit bonds issued yesterday with an amount of
RMB89bn. As for month-to-date, 184 credit bonds were issued with a total amount of RMB140bn raised,

representing a 97.8% yoy increase

e Media reported that European Union will limit imports of Chinese hybrid vehicles to 350k, effective as
early as 1 Dec'26; China NEV sales down 17% yoy in Sep

e [AACTEC] Media reported that AAC Technologies weighs debut dim sum bond sale to raise up to
CNH3.2bn

e [HPDLF] Hopson Development expects to turn to loss of cHKD12.5bn for FY25

o [XIAOMI] Xiaomi 3Q26 global smartphone shipments drop more than 30% yoy
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The research analyst 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 analyst 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 analyst in this report.

Besides, the analyst confirms that neither the analyst 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.

CMBIGM Ratings

BUY : Stock with potential return of over 15% over next 12 months

HOLD : Stock with potential return of +15% to -10% over next 12 months

SELL : Stock with potential loss of over 10% over next 12 months

NOT RATED : Stock is not rated by CMBIGM

OUTPERFORM : Industry expected to outperform the relevant broad market benchmark over next 12 months
MARKET-PERFORM : Industry expected to perform in-line with the relevant broad market benchmark over next 12 months
UNDERPERFORM : Industry expected to underperform the relevant broad market benchmark over next 12 months

CMB International Global Markets Limited

Address: 45/F, Champion Tower, 3 Garden Road, Hong Kong, Tel: (852) 3900 0888 Fax: (852) 3900 0800

CMB International Global Markets Limited (“CMBIGM”) is a wholly owned subsidiary of CMB International Capital Corporation Limited (a wholly owned
subsidiary of China Merchants Bank)

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, has been prepared and distributed in Hong Kong by CMBIGM under its regulatory framework for the regulated
activities licensed and regulated by the Securities and Futures Commission of Hong Kong. The report is solely for the purpose of supplying information to the clients
of CMBIGM 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, directly or indirectly, to any other person, published in whole or in part for any purpose without prior written consent of CMBIGM.
Additional information on recommended securities is available upon request. If there is any inconsistency between the Chinese and English versions of this
Important Disclosure, the English version shall prevail.

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.
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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
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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.



13 Oct 2026




