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 We saw onshore selling front-end TMTs and T2s this morning. FZSZJJ 

27/MGMTGE 27 rose 0.9-1.3pts. NDPAPE 14 Perp/FTLNHD 27 were 0.8pt 

lower. VNKRLE 27-29 were down 0.5-0.8pt after Vanke announced to 

convene the second bondholders’ meeting to discuss the maturity extension 

of 22WankeMTN004 due today. 

 

 Chinese properties: 11M25 contracted sales declined 22.2% yoy. See 

below. 

 

 China Economy: Uneven credit recover. CMBI expects a 50bp cut in RRR 

and a 10bp cut in LPR in 1Q26, followed by an additional 10bp LPR cut in 

3Q26. See below for comments from CMBI economic research. 

 

  Trading desk comments交易台市场观点 

 

Last Friday, NTT 35/MUFG 35-36 widened 2-3bps, while SOBKCO 

35/SMBCAC 35 tightened 2bps. TW lifers CATLIF/FUBON/NSINTW/ 

SHIKON were 1bp tighter to 3bps wider. CFAMCI 3.875 29/CFAMCI 3.375 

30/CFAMCI 3.625 30 widened 2-4bps. See our comments and 

recommendations on Chinese AMCs on 11 Dec’25. MEITUA/XIAOMI were 

1-3bps wider. NWDEVL Perps were 0.2-1.1pts higher. Temasek backed 

Sembcorp announced that it had entered into a share-sale agreement with 

Chow Tai Fook Enterprises Limited and Pioneer Sail Singapore Pte Ltd to 

acquire Alinta Energy, an Australian gas and electricity provider for 

cUSD3.37bn. Media reported that Chow Tai Fook Enterprises denied rumors 

of selling the Rosewood hotel brand. EHICAR 26-27/FAEACO 12.814 Perp 

increased by 0.5pt. LASUDE 26 lowered by 0.2pt. In Chinese properties, 

FTLNHD 27 rose 1.9pts, while FUTLAN 28 was down by 1.2pts. See our 

comments on Seazen last Friday. VNKRLE 27-29/LNGFOR 27-32 edged 

0.6-0.7pt higher. This morning, Vanke announced to convene the second 

bondholders’ meeting to discuss the maturity extension of 22WankeMTN004 

due today after the first proposal for maturity extension was voted down on 

10 Dec’15.   Vanke has a 5-day grace period of principal repayment.  In SE 

Asia, VLLPM 27 dropped by 1.9pts. INCLEN/INGPHL/TNW/RPVIN were up 

by 0.1-0.6pt. ReNew Power plans to raise USD800mn through five-year loan 

at 3MSOFR+350-400bps. VEDLN 28-33s were unchanged to 0.5pt higher. 

BBLTB/OCBCSP T2s were 1-4bps wider. In LGFV space, we continued to 

see moderate two-way flows across USD and CNH onshore AAA-guaranteed 

papers and higher-yielding names down the credit curve among RMs, HFs 

and tactical investors. 
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 Last Trading Day’s Top Movers  

 

 Top Performers Price Change  Top Underperformers Price Change 

FTLNHD 11.88 09/30/27 91.6 1.9  VLLPM 7 1/4 07/20/27 64.6 -1.9 

NWDEVL 4.8 PERP 48.9 1.1  FUTLAN 11.88 06/26/28 90.8 -1.2 

TOPTB 4 7/8 01/23/43 89.7 0.9  NANFUN 3 5/8 08/27/30 92.4 -1.2 

CHINAM Float 07/10/27 100.8 0.8  CHIOLI 6 3/8 10/29/43 105.0 -0.9 

NWDEVL 6 1/4 PERP 48.8 0.8  SINOPC 4 1/4 04/24/43 90.6 -0.9 

 

 Marco News Recap 宏观新闻回顾 

 

Macro – S&P (-1.07%), Dow (-0.51%) and Nasdaq (-1.69%) were lower on last Friday. 5/10/30yr UST yield was 

higher on last Friday. 2/5/10/30 year yield was at 3.52%/3.75%/4.19%/4.85%. 

 Desk Analyst Comments 分析员市场观点 

 

 Chinese properties: 11M25 contracted sales declined 22.2% yoy 

 

In Nov’25, 31 developers under our radar reported contracted sales totaled RMB135.4bn, decreased 30.4% 

yoy from RMB194.6bn in Nov’24.  In Nov’25, only 1 out of 31 developers reported yoy increase in contracted 

sales, compared with 3 developers in Oct’25.   

 

In 11M25, the cumulative contracted sales of 31 developers dropped 22.2% yoy to RMB1,570.9bn. Only 2 out 

of 31 developers reported yoy increase in contracted sales; CHJMAO and GRNLGR posted 21% and 6% 

increase in contracted sales to RMB100.7bn and RMB62.0bn, respectively. The bottom performers were 

GEMDAL (RMB27.6bn), JINGRU (RMB876mn) and CIFIHG (RMB15.1bn).  Their contracted sales dropped 

56%, 54%, and 52% yoy in 11M25, respectively.  

 

The 11M25 yoy decline in contracted sales widened to 22.2% yoy from 21.3% yoy decline in 10M25. As per 

media report, China is considering additional measures to support the property market.  These include providing 

new homebuyers with mortgage subsidies nationwide totaled RMB400bn that to lower the mortgage interest 

by 1-2% for up to 3 years, raising income tax rebates for mortgage borrowers and lowering home transaction 

costs.  We expect a new round of demand-driven stimulus may come in 1Q26.   

 

That said, we maintain our view that the recovery of the property market hinges on homebuyers’ confidence 

which, in turn, hinges on household income expectation and trend of the property price. CMBI economic 

research expects the PBOC to cut LPR by 10bp in 1Q26, followed by an additional 10bp LPR cut in 3Q26. This 

should provide some support to the weak economy and housing market.  
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Note: * represents the data was collected from CRIC/CIH. 

Source: Company fillings, CRIC, CIH. 

 

 China Economy: Uneven credit recover 

 

Social financing flows rebounded above market expectation in November largely driven by off-balance-sheet 

financing and corporate bond issuance, while government bond issuance stabilized after a sharp slowdown in 

October. Credit demand remained weak as RMB loans to the real economy continued to contract. The 

household sector saw the first contraction in history, reflecting ongoing stress in the property market and 

cautious consumption. Corporate financing improved but tilted toward short-term liquidity management rather 

than capex expansion as M&L-term loans remained subdued. The recovery in credit data flows appears more 

financial than real-economy driven. Looking ahead, the continued deceleration in money and credit growth 

points to soft underlying momentum, reinforcing expectations that the central bank will prioritize policy 

transmission while retaining easing optionality. We expect a 50bp cut in RRR and a 10bp cut in LPR in 1Q26, 

followed by an additional 10bp LPR cut in 3Q26. 

 

Social financing flows rebounded driven by off-balance-sheet financing. Outstanding social financing (SF) 

growth was unchanged at 8.5% YoY in Nov, following a decline from 8.7% in September, highlighting continued 

moderation in aggregate financing. SF flow rose 6.9% YoY to RMB2.49tn, beating market expectations of 

RMB2.02tn, driven mainly by stronger off-balance-sheet financing and corporate bond issuance while RMB 

loans remained soft. Off-balance-sheet financing was the major driver as new trust loans and new undiscounted 

bankers’ acceptances rose 63.7% and 827.5% to RMB84.4bn and RMB149bn, reflecting the substitution amid 

weak on-balance-sheet loan demand and corporates’ preference for short-tenor liquidity management. 

Corporate bond issuance remained solid at RMB417bn in Nov, up 75% YoY. Government bond issuance 

narrowed the decline to 8% to RMB1.20tn, a notable improvement from October’s sharp contraction at -54%, 

suggesting fiscal drag due to front-loading eased at the margin. RMB loans to the real economy under SF fell 

22.3% YoY to RMB405bn in Nov, underscoring persistently weak bank credit demand. M1 growth slowed 

further to 4.9% from 6.2%, while M2 eased to 8.0%, pointing to weakening business activities and declining 

money velocity. 

 

New RMB loans remained weak, led by household deleveraging. Growth of outstanding RMB loans edged 

down further to 6.4% YoY in Nov, marking another record low. New RMB loan issuance dropped 32.8% to 

RMB390bn, below market expectations of RMB504bn. Household loans contracted RMB206bn in Nov, marking 

the first contraction of household loans in history, as short-term loans contracted by RMB215.8bn in Nov, 

reflecting fragile confidence in consumption. M&L-term loans dropped 96.7% to RMB10bn in Nov, as housing 
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demand remained weak. Corporate loan rose 144% in Nov to RMB610bn compared to 169% in Oct, but M&L-

term loans remained soft dropping 19%, while ST loans and bill financing rebounded sharply, suggesting firms 

continued to favor short-term liquidity tools over long-term investment commitments. 

 

Recent data developments reflected moderating demand shock in economy. With household credit still 

contracting and corporate borrowing skewed toward bill financing and off-balance-sheet financing, the recovery 

in credit data flows appears more financial than real-economy driven. Absent a clearer stabilization in property 

and consumption, underlying growth momentum is likely to remain soft, keeping the door open for further policy 

easing should downside risks intensify. The Central Economic Work Conference outlined the monetary policy 

stance for 2026, removing explicit targets for social financing or money supply growth, suggesting a policy shift 

toward optimizing credit structure rather than pursuing broad-based aggregate expansion and quantitative 

target going forward. Looking forward, we expect a 50bp cut in RRR and a 10bp cut in LPR in 1Q26 followed 

by an additional 10bp LPR cut in 3Q26. 

 

Click here for the full report. 

 

 Offshore Asia New Issues (Priced)  

 

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 Pricing 
Issue Rating 

(M/S/F) 

No Offshore Asia New Issues Pipeline Today 

 

 News and market color 

 

 Regarding onshore primary issuances, there were 110 credit bonds issued on last Friday with an amount 

of RMB68bn. As for month-to-date, 979 credit bonds were issued with a total amount of RMB951bn 

raised, representing a 12% yoy increase 

 

 China mulls providing up to RMB500bn (cUSD71bn) in financing to support the chipmaking sector; plan 

to crack down on price wars, cut-throat competition among automakers 

 

 [BHP] BHP Group and Vale are among the global mining companies facing potential higher storage fees 

at Chinese ports 

 

 [DALWAN] Media reported DWCM to use most of RMB4-5bn asset sale proceeds to pay taxes 

 

 [EIBKOR] The Export-Import Bank of Korea aims to invest KRW20tn (cUSD13.6bn) to support local AI 

companies’ overseas expansion 

 

 [HYUELE] Moody’s upgraded SK Hynix by one notch to Baa1 from Baa2, outlook changed to stable from 

positive 

 

 [JD] JD.com vows to spend RMB22bn (cUSD3.1bn) in housing support for delivery riders 

 

https://www.cmbi.com.hk/article/12444.html?lang=en


15 Dec 2025 

 

5 

 

 [NWDEVL] Chow Tai Fook Enterprises has no plans to sell the Rosewood hotel brand 

 

 [PDD] EU to charge fees on low-value parcels targeting PDD-owned shopping site Temu 

 

 [VNKRLE] China Vanke to hold second bondholder’s meeting for 22WankeMTN004 of RMB2bn on 18 

Dec’25; seeks to postpone payments on 22WankeMTN005 of RMB3.7bn due 28 Dec’25 by 12 months 
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