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 Markets sentiment were slightly week this morning. New issue WSTP 

tightened 2bps with two way balanced flows. Korean IG names HYUELE and 

KDB widened 2-5bps. Other benchmark names also widened c2bps as 

markets were cautious before CPI data. 

 

 VEDLN: Media reported Vedanta is in talks with private funds to raise 

USD1.5bn partly to repay Oaktree notes. It continues to seek USD500mn 

from Indian banks that likely close near end of Mar. VEDLNs changed -0.25 

to 0.25pt by mid-day. 

 

 LNGFOR: S&P revised Longfor’s outlook to stable from negative on 

stabilizing funding channels and affirmed rating at BBB-. LNGFORs down 

0.25 to 0.5pt this morning. 

 Trading desk comments交易台市场观点 

 

Yesterday, Asia IG space turned a bit softer amid some consolidation across 

spaces. KDB priced USD1bn 4.375% 5Y bonds due-2028 at T+60 to yield 

4.427% and USD1bn 4.375% 10Y bonds due-2033 at T+80 to yield 4.473%. 

The new KDBs widened 5bps and flows were basically one way selling at 

open, then the 28s & 33s pair settled 5bps wider at T+65 & T+85 area 

respectively on the day. Given UST level retreated 5bps overnight, the cash 

prices actually just closed at around RO level. EIBKOR curve got dragged 

down by KDB to widen 3bps. More selling on HYUELE 28s and 33s emerged, 

and bid was fragile so the papers widened another 7-15bps. In Chinese 

financials, leasing and T2 names underperformed amid profit taking and 

CCB/ICBCAS T2s were traded 3-5bps wider. SOEs remained very well bid. 

In TMTs, TENCNT 24-25s were 3-7bps tighter under small lifting while 

benchmark 10y papers were unchanged. BBB names like LENOVO curve 

outperformed by tightening 3-5bps with active two-way flows, and XIAOMI 

were also under better buying. In IG properties, LNGFOR 28-29s closed ~1pt 

higher.  S&P revised Longfor's outlook to stable from negative on stabilizing 

funding channels (BBB- affirmed). Chinese HY property space drifted ~1pt 

lower. Benchmark COGARDs closed 0.5-1pt lower though we started to see 

the small profit taking flows slowed down. ROADKGs/CSCHCNs trended 0.5-

1pt lower. CHINSCs were down 1.5-2.5pts on the day. 

AGILEs/CENCHIs/GRNLGRs were quoted 0.5-2pts lower. Elsewhere, HK 

corp perps were mixed. NWDEVL/NWSZF were down 0.5pt whilst 

HYSAN ’35 was marked 1.5pts higher. Industrial names FOSUNIs were 

marked down 1-1.5pts. Macau gaming names were 

mixed.  WYNMACs/MPELs were 0.5-1pt lower whilst STCITYs were up 0.5-

1pt. India space had a mixed session, Adani complex bonds were marked 

down a little.  ADSEZs/ ADANEMs/ ADANIGs still lowered 0.5-

1.5pts.  Renewables GRNKENs/RPVINs were up 0.5pt. VEDLNs drifted 0.5-

2pts lower on the day with notably more better-selling technical flows in its  
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25s/26s. On Thursday night, media reported Vedanta was in talks with private funds to raise USD1.5bn partly to 

repay Oaktree notes, the USD500mn Indian bank loan likely to close by March-end. Indonesian HYs remained 

rather muted, except LMRTSPs were down 0.75pt. 

In the LGFV/Perp/Asia AT1 space, investor focus remained on the macro front and so activities in the spaces 

continued to be front-end-centric. Flows were overall skewed to better selling among profit taking flows and some 

switching demand. We reckon these carry bonds with little capital gain potential would always go to the marginal 

buyer with the lowest funding cost/ hurdle yield. And these carry bonds were essentially trading at up to negative 

0.2pt bid-ask-spread. Hence the upside in yield terms was extremely limited for dealers, as funding costs 

continued to rise among RM clients with onshore USD deposit rate at low-5%, the recent high. Overall, LGFV 

flows remained on the light side as the upward momentum lost steam. Coastal names like SHUGRP 

24s/SHGUOH 25s outperformed by closing 0.5-1pt higher, while weaker names like GSHIAV/ZHHFGR were 

also under better buying. Perps consolidated to a better selling session. AT1 also slightly softened to end 0.125-

0.25pt lower, with benchmark ICBCAS 3.2 Perp was marked down 94.95 on street. 

 

 Last Trading Day’s Top Movers  

 

Top Performers Price Change  Top Underperformers Price Change 

HYSAN 3.55 06/16/35 85.6 1.6  GRNLGR 6 3/4 06/25/24 55.6 -1.9 

LVGEM 12 03/10/23 87.0 1.0  VEDLN 8.95 03/11/25 76.5 -1.7 

STCITY 6 1/2 01/15/28 90.7 1.0  CHINSC 7 3/8 04/09/24 58.9 -1.6 

GRNLGR 5.6 11/13/24 55.2 1.0  ADANIG 4 3/8 09/08/24 77.9 -1.5 

LNGFOR 4 1/2 01/16/28 89.8 0.9  CENCHI 7.9 11/07/23 33.6 -1.4 

 

 

 Marco News Recap 宏观新闻回顾 

 
Macro – U.S. stock markets remained weak on Thursday, S&P (-0.88%), Dow (-0.73%) and Nasdaq (-1.02%) 

were all down amid markets’ worry about Fed’s next interest rate step. U.S. weekly jobless claims were 196k, 

slightly higher than forecast of 190k and 183k in last week. China Jan’23 CPI was +2.1% yoy and PPI was -0.8% 

yoy. The U.S. treasury yields rebounded higher yesterday, 2/5/10/30 yields reached 4.48%/3.87%/3.67%/3.75%, 

respectively. 

 Offshore Asia New Issues (Priced)  

  

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

(M/S/F) 

Westpac New Zealand 1500 5yr 4.902% T+105 A1/AA1/- 

Greensaif pipeline S.a.r.l. 1500/1500/1500 10/15/19yr - T+200/245/275 -/-/- 

  

 Offshore Asia New Issues (Pipeline)                      

  

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

(M/S/F) 

No Offshore Asia New Issues Pipeline Today 

 

 News and market color 

 

 Regarding onshore primary issuances, there were 50 credit bonds issued yesterday with an amount of 

RMB55bn. As for month-to-date, 228 credit bonds were issued with a total amount of RMB246bn raised 
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 [ADANIG] Norway’s sovereign wealth fund has exited its investment in Adani. Sustainalytics 
downgraded the “business ethics and controversy” ESG scores of Adani Total Gas and Adani 
Transmission to moderate from low. MSCI is reviewing the public float of Adani Group securities 
 

 [BEIPRO] Beijing Properties unit gets USD76mn HKD loan with keepwell agreement 
 

 [GRNCH] The coupon of Greentown’s onshore bond due in 2025 (20Lvcheng01) will increase to 4.5% 
from 3.19% after 6 Mar put 

 

 [HUAHK] Huai’an Development Holdings has proposed to offer RMB6bn corporate bonds via a private 
placement 
 

 [LNGFOR] Longfor’s outlook revised to stable from negative by S&P on stabilizing funding channels, 
rating affirmed at BBB- 
 

 [MEDCIJ] Medco Energi plans USD370mn capex in 2023 
 

 [PWRLNG] Media reported that Powerlong makes 15% amortization, coupon payments on time for two 
rescheduled onshore bonds totaled RMB1.6bn 
 

 [TPHL] Times China aims to start communications with offshore bondholders over a restructuring 
proposal from end of Mar or early Apr; The company proposes extension of up to 4.5 years for onshore 
bonds 

 

 [VEDLN] Vedanta is in talks with private funds to raise USD1.5bn partly to repay Oaktree notes. It also 
continues to seek USD500mn from Indian banks that likely close near end of Mar 
 

 [WYNMAC] Hotel and casino operator Wynn Resorts priced a US$600m 8-year NCL senior unsecured 
note at 7.125% 
 

 [YANGOG] Yango fails to make payment on overdue RMB46.02bn of debts 
 

 [YUEXIU] Yuexiu Property plans to issue up to RMB9.4bn (cUSD1.38bn) to repay corporate bonds 
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