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The Asset Asian G3 Bond Benchmark Review 2023 

We hope you found our commentaries and ideas helpful. We seek to elevate our 

efforts and value-add further in the coming year. We highly appreciate your 

support to us in Sell-Side Analysts of the polls of “The Asset Asian G3 Bond 

Benchmark Review 2023”. Thank you for your time. Your support will mean a lot 

to us.    

 Markets were quiet before Mainland China holidays. New issue YWSOAO'26 

slightly down as market struggled to digest the primary issuance. We saw 

buyers of due-24 LGFV at low 6% and selling flows on Chinese AT1s. 

 

 SINOCE: Obtained unanimous agreement from lenders to defer offshore 

loans repayment by three months. SINOCEs moved -0.5 to 0.25pt this 

morning. See below. 

 

 FUTLAN: Seazen Holdings announced to resell RMB780mn 21Xinkong01 

put by bondholders. FUTLAN/FTLNHDs were unchanged to 2pts lower this 

morning. 

 Trading desk comments交易台市场观点 

 

Yesterday, Asia ex JP IG space remained quiet ahead of holidays (HK on 

Thu, and China on Fri). TMT benchmarks TENCNT 30s/BABA 27s widened 

1-2bps. Chinese SOEs had a mixed session. HAOHUA 28s/30s edged 1-

2bps wider to close at T+157 and T+170, respectively. Whilst the rest of 

SOEs remained firm. CHGRID/CHALUM 26-28s grinded 1-2bps tighter. 

SINOCH 31s were traded 4bps tighter to T+160/+158 on the back of all-in-

yield buyers’ support after overnight UST yields widened 4-5bps. In financials, 

leasing names BOCAVI/ICBCIL 25s/26s edged 1-3bps wider. In AMCs, 

HRINTH curve was traded 0.25pt lower (around 10bps wider). Chinese big-

5 AT1s were largely resilient. ICBCAS 3.58 Perp/BOCOHK 3.725 Perp were 

better-offered. Chinese properties drifted lower.  The market appears to be 

disappointed with no news on stimulus except the cut of 5Y LPR by 10bps to 

3.55%. FUTLANs/FTLNHDs dropped 4-5pts across the curve. SINOCEs 

were down 1-2.5pts. AGILEs/GRNLGRs were lowered 0.5-

1.5pts.  ROADKGs fell 3-6.5pts with its 25s/26s closed between high-40s to 

mid-60s.  Industrials performed mixed. EHICAR 24s were indicated 1.25pts 

higher. Whilst FOSUNIs were marked 0.5-1.25pts lower. In Macau gaming 

space, MPELs/SANLTDs/STCITYs were marked down 0.25-1.25pts. In 

Indian space, VEDLNs were traded down 1.5-2pts lower. Indonesian names 

MEDCIJs/KIJAIJs were marked 0.25-0.5pt higher. Elsewhere, GLPCHIs 

declined 0.75pt.  

In the LGFV/SOE Perp spaces, cash liquidity remained very tight. Flow-wise, 

we saw a flurry of cash raising selling in the afternoon in SOE Perps and  
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23s/24s LGFVs yielding low-6% or lower from onshore RMs. Bonds in the short-end of LGFVs were largely easy 

to be digested by prop desks and security houses as yields gradually edged higher. Shandong/Chongqing names 

remained active. SHGUOH 25s/CQLGST 24s were marked 0.15-0.3pt lower. Elsewhere, we saw some profit 

taking from PBs in crossover names FRESHK/ZHONAN after the recent rally, but the bonds remained well bid. 

HK Corp Perps performed mixed. PEAKRN 5.35 Perp/BNKEA 5.825 Perp were quoted 0.5-1pt higher. 

LIFUNG/NANFUN Perps, however, were marked 0.5-1pt lower.   

 

 Last Trading Day’s Top Movers  

  

Top Performers Price Change  Top Underperformers Price Change 

PEAKRN 5.35 PERP 82.5 1.3  ROADKG 5 1/8 07/26/26 48.7 -6.6 

EHICAR 7 3/4 11/14/24 79.4 1.2  COGARD 5.4 05/27/25 45.9 -6.5 

BTSDF 5 5/8 10/24/24 93.5 1.0  ROADKG 6.7 09/30/24 77.3 -5.3 

SINOPE 3.68 08/08/49 81.4 0.8  ROADKG 5.9 03/05/25 66.5 -5.2 

SINOPE 4.1 04/28/45 88.5 0.8  FTLNHD 4 5/8 10/15/25 52.6 -5.1 

   

 Marco News Recap 宏观新闻回顾 

 

Macro – S&P (-0.47%), Dow (-0.72%) and Nasdaq (-0.16%) were down on Tuesday amid cautious sentiment. 

Post PBC’s LPR cut, banks of several Chinese cities including Zhengzhou, Suzhou, et. decreased mortgage rate 

to below 4% for first home. The US treasury yields were overall down yesterday, the 2/5/10/30 yield reached at 

4.68%/3.96%/3.74%/3.83%, respectively. 

 

 Desk analyst comments 分析员市场观点 

 

 SINOCE: Obtained unanimous agreement from lenders to defer offshore loans repayment by three 

months 

 

Sino-Ocean has obtained unanimous agreement from lenders of its three offshore loans to provisionally defer 

the repayment by three months to Sep’23 from tomorrow and Friday. Media reported Sino-Ocean offers securities 

over its shares in all of its projects in exchange for the extensions. It is still working on a deal with the these 

lenders to extend the maturities by nine more months to Jun’24, so that in total a one year extension. The 3-

month extensions to Sep’23, which possibly further extending to Jun’24, give breathing rooms to Sino-Ocean to 

focus on the USD bond and perps coupon payment totaled cUSD97.8mn in 2H23. Sino Ocean (excl 49% owned 

Sino Ocean Capital) will not have USD bond maturity until Jul’24, and it remains current on its offshore obligations 

as of today.  

For Sino-Ocean Capital, the two outstanding USD bonds both will be due this year. It has extended the voting 

deadline for the consent solicitation to 16 Jun on SINOCL 6.25 06/22/23. While the bond will be due tomorrow, 

Sino-Ocean Capital has yet to announce the consent result at the time of writing. Relating to SINOCL 6 10/24/23, 

it has postponed the accrued interest payment to 31 Jul. The principal repayment will be due in Oct’23, the 

company has not start to take action to extend the maturity date of this bond. Concerning the tight liquidity 

condition at the parent level, the ability and the willingness for Sino-Ocean to support Sino-Ocean Capital for 

debt repayment remain limited, in our view.  
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 Offshore Asia New Issues (Priced)  

  

Issuer/Guarantor Size (USD mn) Tenor Coupon Yield 
Issue Rating 

(M/S/F) 

SK Broadband Co Ltd 300 5yr 4.875% T+110 A3/A-/- 

Yiwu State-owned Capital 400 3yr 5.7% 5.7% Baa3/-/BBB 

  

 Offshore Asia New Issues (Pipeline) 

  

Issuer/Guarantor Currency Size (USD mn) Tenor Pricing 
Issue Rating 

(M/S/F) 

Hyundai Capital America USD - 2/3/5/7yr 
T+150/170/ 

200/210 
Baa1/BBB+/- 

   

 News and market color 

  

 Regarding onshore primary issuances, there were 138 credit bonds issued yesterday with an amount of 

RMB123bn. As for Month-to-date, 1,388 credit bonds were issued with a total amount of RMB1,315bn 

raised, representing a 23.8% yoy increase 

 

 [AGILE] Agile Group Holdings to terminate existing share award scheme to reduce administrative costs, 

improve cash flow position 

 

 [BABA] Joseph Tsai succeeded Daniel Zhang as chairman of Alibaba Group 

 

 [FRESHK] Far East Horizon plans to cut the conversion price of its CB FRESHK 2.5 07/08/25 and 

FRESHK 0 06/15/26 

 

 [FUTLAN] Seazen Holdings announced to resell RMB780mn 21Xinkong01 put by bondholders 

 

 [SINOCL] Media reported that Sino-Ocean is unlikely to provide financial support to Sino-Ocean Capital 

to repay its public bonds 

 

 [XIN] Xinyuan Real Estate extends early bird consent fee deadline to 27 June in connection to exchange 

offer for notes due 2023, 2024 
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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. 
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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. 

 


