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« AsialG space was 2-5bps tighter this morning. TW lifers were 3-5bps tighter.
MEITUAs were 2-3bps wider post multi-tranches USD and dim sum Glenn Ko, CFA &&#=
issuance mandate. We saw better buying on JP/EU AT1s. Moody’s revised (852) 3657 6235
France’s outlook to negative from stable, affirmed Aa3 rating. FAEACO glennko@cmbi.com.hk
12.814 Perp was 1.3pts higher. GLPSP 28/Perps were 0.7-1.0pt higher.

o« LASUDE: FY25 net loss narrowed; near-term refinancing pressure remains.
LASUDE 26 was 0.4pt higher this morning. See below. Cyrena Ng, CPA &7k %
(852) 3900 0801
« HSBC: HSBC Holdings will recognize a provision of USD1.1bn in its cyrenang@cmbi.com.hk
consolidated financial results for 3Q25, ¢15bps impact on the group’s CET1
capital ratio. HSBCs were unchanged this morning.

¢ Trading desk comments %X % & ##%W.& Yujing Zhang k44
(852) 3900 0830

, ) zhangyujing@cmbi.com.hk
The macro tone was largely cautious ahead of US CPI last Friday. The new

GLPCHI 29 was 0.4pt lower while GLPCHI 26 was unchanged. GLPSP
28/Perps were 0.2-0.5pt higher. GLP China privately placed USD300mn to
refinance GLPCHI 26. See our comment on 24 Oct’25. In China, MEITUA
28-30s were 5-7bps tighter. This morning, Meituan mandated multi-tranches
USD 144A/Reg S and dim sum Reg S issuance. MINMET 26s were
unchanged. China Minmetals put forward HKD1 per share privatization
proposal for Minmetals Land, maximum cash consideration is HKD1.3bn
(cusD164mn). In financials, Japanese insurance hybrids edged 0.1-0.3pt
higher amid better buying from PBs against thin offer liquidity. Yankee AT1s
were better offered from London. In properties, FTLNHDs 26-27/FUTLAN 28
were 0.1pt higher. See our comment Seazen’s USD50mn retap on FUTLAN
28 on 24 Oct’'25. LASUDE 26 was 0.5pt higher. Last Friday evening, Lai Sun
Development announced lower net losses at HKD2.9bn in FY25, down from
HKD3.7bn in FY24. See comments below. On the other hand, NWDEVL
Perps were 1.0-1.2pts lower and NWDEVL 27-31 were 0.1-0.6pt lower.
VNKRLE 29 was 0.3pt higher while VNKRLE 27 was 0.2pt lower. In SEA,
BIMLVN 26/VLLPM 29 were 1.2-1.7pts higher. VEDLN 29-33s were 0.1-0.3pt
higher.

In LGFVs, we saw two-way flows in higher-yielding issues and skewed to
better selling. CDECST 27 was 0.4pt higher. In non-LGFV CNH, we saw
some selling in high-grade issues in the long end from RM ahead of the
potential Xi-Trump meeting, yet these quality bonds were still very well bid.
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¢ Last Trading Day’s Top Movers

Top Performers Price  Change Top Underperformers Price  Change
BIMLVN 7 3/8 05/07/26 93.9 1.7 NWDEVL 4.8 PERP 38.3 -1.2
VLLPM 9 3/8 07/29/29 62.0 1.2 NWDEVL 4 1/8 PERP 39.9 -1.2
TOPTB 4 7/8 01/23/43 90.0 0.8 NWDEVL 5 1/4 PERP 45.0 -1.1
ANGSJ 6 1/2 04/15/40 107.0 0.6 NWDEVL 10.131 PERP 54.0 -1.0
KIOXIA 6 5/8 07/24/33 104.3 0.6 NWDEVL 6 1/4 PERP 38.7 -1.0

¢+ Marco News Recap % .27 1 = i

Macro — S&P (+0.79%), Dow (+1.01%) and Nasdaq (+1.15%) were higher on last Friday. US Sep’25 CPI was
+0.3% mom/+3.0% yoy, lower than the market expectation of +0.4% mom/+3.1% yoy. 10/30yr UST yield was
higher while 2/5yr UST yield was unchanged on last Friday. 2/5/10/30 yield was at 3.48%/3.61%/4.02%/4.59%.

¢ Desk Analyst Comments 4-# i 7 % W&

» LASUDE: FY25 net loss narrowed; near-term refinancing pressure remains

Lai Sun reported lower net losses of HKD2.9bn in FY25 (ended 31 Jul’25) from HKD3.7bn in FY24. The lower
net losses were driven by lower asset impairment charges and fair value losses on IPs, alongside with lower
finance costs. The cost control measures helped bring admin expenses down 5% and other opex down 39.4%,
delivering total savings of HKD667mn compared to FY24. These improvements were partially offset by weaker
property sales (down 42% yoy to HKD885mn) and lower contribution from film and TV program (down 86% yoy
to HKD47mn), and a 42% yoy increase in share of losses of JVs to HKD1.1bn.

Despite improved financial results and progresses in refinancing YTD, we view Lai Sun’s near-term refinancing
pressure remains elevated. As of Jul'25, its short-term debts stood at HKD14.8bn compared to cash and bank
balances of HKD4.2bn, resulting in a net current liability position. The HKD14.8bn short-term debts comprised
70% bank borrowings, 26% USD bond LASUDE 5 07/28/26 of USD493mn, and 4% other borrowings and lease
liabilities. In Sep’25, Lai Sun refinanced HKD3.1bn (c30% of short-term bank borrowings) as part of HKD3.5bn
5-year syndicated loan secured on Cheung Sha Wan Plaza. Lai Sun still faces HKD7.3bn of bank borrowings
maturing within nine months, with LASUDE 26 due in Jul'26.

Management is pursuing asset disposals to improve liquidity and meet debts obligations. Lai Sun targets
HKD8bn of asset disposals over the next two years as announced in its 1H25 interim report ending 31 Jan’25.
Since 1 Feb’25, Lai Sun has sold non-core assets totaled HKD2.2bn and is currently in advanced discussions
for further disposals with estimated proceeds of HKD4.5bn. However, weak Hong Kong property market
conditions, i.e. elevated office vacancies and subdued transaction volumes, could weigh on the timing of asset
sales and asset values. In our view, further asset disposals and property sales are the keys for the refinancing
of LASUDE 26. At 66.4, LASUDE 26 is trading at 70.0% YTW, we view the current valuation priced in a potential
consensual LME with partial upfront repayment and a maturity extension.

» Offshore Asia New Issues (Priced)

Size . Issue Rating
Issuer/Guarantor Tenor Coupon Priced
uersu (USD mn) up ! (M/S/F)

No Offshore Asia New Issues Priced Today
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» Offshore Asia New Issues (Pipeline)

Issuer/Guarantor Currency Size (USD mn) Tenor Pricing Iss(uMe/;s;t)lng
Korea East-West Power Co uUsD - 5.5yr T+85 Aa2/-IAA-

» News and market color
e Regarding onshore primary issuances, there were 156 credit bonds issued on last Friday with an amount
of RMB103bn. As for month-to-date, 1,415 credit bonds were issued with a total amount of RMB1,309bn

raised, representing a 21.5% yoy increase

e Danantara will renegotiate terms with China Development Bank CDB over state firms’ debts in the high-
speed rail project

¢ [BARC] Barclays Plc proposes to issue SGD AT1 PerpNCDec’31 with IPT at 5.0%
e [FOSUNI] Peak Reinsurance mandates PerpNC5.25 Reg S USD bond

o [FRIDPT] Freeport Indonesia 9M25 copper production falls 29.5% yoy to 966mn pounds, gold production
down 38.9% yoy to 876k

e [GLPCHI] Media reported the sole lead of GLP China’'s GLPCHI 7.75 04/30/29 private placement
approached some of the holders of GLPCHI 2.95 03/29/26 with an exchange offer

e [HSBC] HSBC Holdings will recognize a provision of USD1.1bn in its consolidated financial results for
3Q25, an around 15bps impact on the group’s CET1 capital ratio

e [JSTLIN] JSW Steel plans to establish scrap processing facility in southern India

e [LASUDE] Lai Sun auditor doubts group's ability to continue as going concern due to high current
liabilities

e [MEITUA] Meituan proposed issue of USD and CNY denominated senior bonds, primarily for refinancing
of existing offshore debts and other general corporate purposes

e [SMCPM] San Miguel raises PHP48.8bn from preferred shares, exchange offer
e [SOFTBK] SoftBank Group approved a USD22.5bn investment in US Al giant OpenAl

o [XIAOMI] Xiaomi hikes prices of latest smartphones as costs of memory chips surge
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Author Certification

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
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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.

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
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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.



