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 IG developers VNKRLE/LNGFOR/FUTLAN were unchanged to 0.5pt higher 

this morning post Beijing and Shanghai implemented new measures to boost 

real estate market. TMT benchmarks BABA/TENCNT continue to tighten.  

 

 Chinese Properties: Weaker contracted sales in Nov’23. See below.  

 

 VEDLN: Media reported that Vedanta Limited plans to raise funds by issuing 

non-convertible debentures via private placement. VEDLNs down 0.2 to 0.6pt 

this morning. 

 

 Trading desk comments交易台市场观点 

Yesterday, overnight UST yield tightened 16-24bps across the curve after the 

perceived dovish tone of FED and dot plots showing FFR forecasts revised 

down to 4.625% from 5.125% by year-end 2024. Chinese SOE/TMT 

benchmarks TENCNT/BABA/CNOOC 30-31s tightened 2-3bps. In financials, 

HRINTH 25-30s were 0.1-0.3pt higher (10-20bps tighter). Chinese bank T2s 

remained better bid. BCHINA/ICBCAS 26-30s were 3-5bps tighter. 

Meanwhile Chinese AT1s BOCOM/BCHINA/ICBCAS Perps were around 

0.5pt higher. EU AT1s performed well. HSBC/UBS/SOCGEN/STANLN 

closed 0.5-3pts higher than last close. In HK Corp space, the high grade 

names AIA/HKAA Perps were 0.5-1.3pts higher amid RM/Prop desk buying, 

while the property names such as NWDEVL/HYSAN Perps were 1-2pts 

higher. SHUION ‘24/LASUDE ‘26 were down 0.6-0.8pt. In Chinese properties, 

DALWAN 24-26s were unchanged to 2pts higher. GRNLGRs were 2.0-3.1pts 

higher. FUTLAN 24-26s were up 0.6-2.0pts. Industrials were quiet. 

EHICAR/FOSUNI 24-26s were up 0.5-1.2pt. Macau gaming names 

MPELs/SANLTDs/STCITYs/WYNMCAs were 0.6-1.4pts higher. In Indian 

space, VEDLN 24-26s were 0.9-2.9pts lower post the announcement of 

consent solicitation to extend the maturities of VEDLN 24-25s by 3-4 years. 

Indonesian SOE names were better bid. The long-end 

PERTIJ/PLNIJ/IDASAL 48-50s were up 1.6-2.8pts.  

The LGFV/Perp market was in full risk-on mode again after the change in 

rates outlook post FOMC. The perps led the rally with one-way buying from 

RMs/HFs. In JP perps/ultra long-dated  papers, FUKOKU 6.8 Perp/NIPLIF 

‘53  were 1.7-1.9pts higher. MUFG 8.2 Perp/ASAMLI 6.9 Perp were 0.5-0.9pt 

higher under RM buying. LGFVs were stable but quality names, especially 

those offer yield pick-up such as GZINFU/BCDHGR 24-26s, were under 

better buying.  Other quality LGFVs YWSOAO/HZCONI 25-26s were up 0.1pt. 

CQNANA 24-26s were 0.1-0.3pt higher, whilst CQLGST 4.3 ’24 was down 

0.9pt. In SOE perps, CHPWCN/HUADIA/RLCONS Perps were 0.1-0.3pt 

higher. FRESHK 25-26s were up 0.2-0.4pt.        
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 Last Trading Day’s Top Movers  

  

Top Performers Price Change  Top Underperformers Price Change 

GRNLGR 7 3/4 09/26/29 15.4 3.1  VEDLN 13 7/8 01/21/24 91.0 -2.9 

REGH 6 1/2 PERP 41.8 2.8  VEDLN 8.95 03/11/25 77.1 -1.6 

PERTIJ 4.175 01/21/50 82.1 2.8  PINGRE 3.45 07/29/26 70.0 -1.1 

TAISEM 2.7 09/22/60 65.4 2.6  CQLGST 4.3 09/26/24 97.3 -0.9 

GRNLGR 7 3/4 03/03/30 15.2 2.4  VEDLN 9 1/4 04/23/26 62.4 -0.9 

   

 Marco News Recap 宏观新闻回顾 

 

Macro – S&P (+0.26%), Dow (+0.43%) and Nasdaq (+0.19%) continued to rally on Thursday, Dow reached the 

historical high level. US latest initial jobless claim was +202k, lower than the expectation of +220k. US Nov retail 

increased 0.3% mom, higher than the expectation of -0.1% mom. UST yields retreated yesterday, 2/5/10/30 yield 

reached 4.37%/3.90%/3.92%/4.03%, respectively. 

 

 Desk analyst comments 分析员市场观点 

 
 

 Chinese Properties: Weaker contracted sales in Nov’23 

 

In Nov’23, the 34 Chinese developers under our radar reported contracted sales totaled RMB233.8bn, decreased 

6.0% mom from RMB248.6bn in Oct’23. The yoy decline of contracted sales in Nov’23 was 26.5%. In 11M23, 

the aggregate contracted sales of 34 developers were RMB3,049.9bn, down 20.7% yoy from RMB3,844.6bn in 

11M22, the decline slightly widened from the 20.1% drop in 10M23. 

There were 3 developers under our radar achieved yoy contracted sales growth in 11M23, reduced from 5 

developers in last month (Poly and Hopson fell out from the list). The outperformers in 11M23 are YUEXIU 

(RMB132.9bn, +29% yoy), CRHZCH (RMB286.0bn, +14% yoy) and CHIOLI (RMB287.0bn, +12% yoy). The 

underperformers are distressed developers such as RONXIN (RMB15.3bn, -73% yoy), TPHL (RMB13.4bn, -65% 

yoy) and ZHPRHK (RMB14.5bn, -53% yoy).  

The nationwide commercial housing sales declined 11.2% yoy in 11M23 to RMB10,531.8bn, widened from -

10.7% yoy in 10M23. In Nov’23, the value of commercial housing sales was down 16.9% from Oct’23. The 

sentiment of real estate market remains weak despite the packaged measures implemented in Aug and Sep’23. 

On 14 Dec’23, Beijing and Shanghai published new measures to boost local real estate market, e.g. lowering 

down payment ratio and mortgage rate.  We expect more measures to be launched in 2024 to stabilize the 

downward market but the lift to the market could be limited in the near-term with the expectation of lower ASP 

and concerns of deflation.   
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Chart 1: Contracted sales of developers under our radar 

Note:* means the data was collected from CRIC 

Source: Company fillings, CRIC. 

 

Chart 2: China monthly commercial housing sales amount and YoY change 

         

 
Source: NBS, Wind. 
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 Offshore Asia New Issues (Priced)  

  

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

(M/S/F) 

No Offshore Asia New Issues Pipeline Today 

  

 Offshore Asia New Issues (Pipeline) 

  

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

(M/S/F) 

Rudong County Jinxin USD - 3yr 6.2% -/-/- 

Taian City Development USD - 364d 9.1% -/-/- 

   
 

  News and market color 

  

 Regarding onshore primary issuances, there were 83 credit bonds issued yesterday with an amount of 

RMB73bn. As for Month-to-date, 779 credit bonds were issued with a total amount of RMB690bn raised, 

representing a 1.8% yoy decrease 

 

 [BABA] Alibaba injects USD634mn into Southeast Asia platform Lazada 

 

 [CAPG] China Aoyuan to hold EGM on 10 Jan'24 to consider transactions under proposed restructuring 

 

 [EVERRE] China Evergrande announced to sell 30% stake in Shanghai North Bund Project to China 

Everbright Group for RMB663mn 

 

 [VEDLN] Media reported that Vedanta Limited plans to raise funds by issuing non-convertible debentures via 

private placement 

 

 [YUNINV] Yunnan Provincial Investment raised RMB1.2bn via 2-year onshore bond with 4.04% coupon 

 

 [ZZCITY] Zhuzhou City Construction Development proposes to offer RMB3bn corporate bonds 
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