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 Asian IG space was weak this morning. Front-end KR names widened 3-5bps. 

Long-end CNH China TMT dropped 0.25-0.5pt after new TENCNT IPT. CNH 

LGFV was also under better selling.  SOFTBK curve lost 0.25-0.5pt.  

 

 DAHSIN: FV of new DAHSIN’37 to be T+130-135bps vs. IPT at T+165bps. 

See below. 

 

 AACTEC: Media reported that AAC Technologies weighs debut dim sum 

bond sale to raise up to CNH3.2bn. AACTEC’31 rose 0.1pt this morning. 

 Trading desk comments交易台市场观点 

 

Asian IG space was quiet amid US and JP holiday. We saw some selling 

flows in financials. Active bank T2s BNKEA/DAHSIN/NANYAN were 1-2bps 

tighter. China AMC CCAMCL/ORIEAS were unchanged to 2bps tighter. TW 

lifer T2s widened 1-2bps. China TMT BABA/MEITUA/JD/ TENCNT were 

unchanged to 2bps tighter. KR industrial HYUELE/POHANG widened 1-2bps. 

KR securities DAESEC/NHSECS/HYUSEC were largely unchanged. 

 

Softer session for LGFVs where bonds were generally better offered across 

high-yielding USD and CNH issues as clients attempted to raise cash against 

fairly thin bid-side liquidity. Broader CNH universe also continued its recent 

weakness amid fairly heavy selling from Southbound and offshore AM in the 

10-30y part of the curve, as well as selected 5y issues and Kazakh names. 

Otherwise it was a rather slow session away from China with Japan and the 

US both out on holiday. Japanese insurance subs saw tiny bit of buying from 

PB and RM, whilst European AT1s were mixed as activity picked up in 

London hours - French names remained largely under pressure whereas 

slightly more buying emerged in =<4y to call issues out of UK/ Dutch/ Nordic 

names. 
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 Last Trading Day’s Top Movers  

 

Top Performers Price Change  Top Underperformers Price Change 

GENTMK 8.3 PERP 91.1 0.9  CKPH 3 1/2 PERP 54.7 -0.8 

EHICAR 10 10/14/29 44.5 0.9  TAIFNG 7 3/4 PERP 105.0 -0.6 

ACPM 4.85 PERP 69.3 0.8  CKINF 4.2 PERP 68.2 -0.5 

TSIVMG 1.6 12/17/39 47.7 0.7  GARUDA 6 1/2 12/28/31 80.9 -0.5 

HCELEC 4.65 12/29/26 60.3 0.6  SUMILF 3 3/8 04/15/2081 88.6 -0.5 

 

 Marco News Recap 宏观新闻回顾 

 

Macro – S&P (-0.06%), Dow (+0.38%) and Nasdaq (-0.44%) were mixed on Monday. UST yield was unchanged 

yesterday on US holiday. 2/5/10/30 year UST yield was at 4.80%/5.02%/5.24%/5.60%. 

 Desk Analyst Comments 分析员市场观点 

 

 DAHSIN: FV of new DAHSIN’37 to be T+130 vs. IPT at T+165bps 

 

Dah Sing Bank Limited (A3/-/BBB+, DAHSIN) proposes to issue 10.5NC5.5 Tier 2 Reg S USD bond under its 

USD2bn MTN programme. The new DAHSIN’37 is expected to be rated at Baa2/-/BBB-. We view the FV of the 

new DAHSIN’37 to be T+130-135bps vs. IPT at T+165bps. The FV estimation is based on DAHSIN’s T2 curve 

and its peers NANYAN’34/FUBHKL’36, with an adjustment for longer tenor. The issue size is capped at 

USD300mn. Proceeds are expected to refinance the USD300mn DAHSIN’31, callable on 2 Nov’26 following 

the redemption notice issued on 5 Oct’26. The new DAHSIN’37 is callable after 5.5 years and semi-annually 

thereafter, and subject to permanent write-off upon a non-viability event. 

 

Dah Sing Bank Limited’s profitability improved in 1H26. Its net interest income rose 7.0% to HKD3.0bn from 

HKD2.8bn in 1H25. Its NIM widened to 2.44% from 2.32%, supported by a better CASA mix. The cost-to-income 

ratio declined to 42.7% from 45.1% in 1H25 given its disciplined cost control. As a result, net profit rose 12.7% 

yoy to HKD1.8bn from HKD1.6bn in 1H25. Its annualized ROA and ROE rose to 1.3%/10.1% in 1H26 from 

1.2%/9.3% in 1H25, respectively.  

 

Dah Sing Bank’s capitalization strengthened in 1H26, with CET1 and total capital ratios rose 30bps to 19.1% 

and 23.4%, respectively. Asset quality trends remained mixed: the impaired loan ratio declined 9bp to 3.03%, 

reflecting loan growth and slightly lower impaired balances, however, the over three month overdue loan ratio 

increased to 2.57% from 2.44%. We expect Dah Sing Bank’s credit profile to remain stable, supported by strong 

capital buffers and stable deposit funding. That said, elevated credit costs and Hong Kong commercial real 

estate exposure remain key risks. 

 

Table 1: DAHSIN and peers 

Security name ISIN 
Amt o/s 

(USD mn) 
Px Ask 

T-spread 
(bps) 

YTC(Ask) 
Issue rating 

(M/S/F) 

DAHSIN 3 11/02/31 XS2393542548 300 99.9 194 5.7 Baa2/-/BBB- 

DAHSIN 7 ⅜ 11/15/33 XS2701169901 250 102.8 112 5.8 Baa2/-/BBB- 

NANYAN 6 08/06/34 XS2842544491 700 100.5 94 5.8 Baa2/-/- 

FUBHKL 5 ⅜ 07/14/36 XS3420731666 300 96.5 124 6.2 -/BBB/- 

Source: Bloomberg.       

 



13 Oct 2026 

 

3 

 

 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 IPT/IPG 

Issue Rating 
(M/S/F) 

ABC Macao Branch USD - 
3yr SOFR+95 

A1/A/A 
5yr SOFR+100 

Dah Sing Bank USD 300 10.5NC5.5 T+165 Baa2/-/BBB- 

Hanwha Energy USA Holdings Corp USD - 3yr T+90 Aa2/-/- 

KEB Hana Bank USD - 
3yr T+75 

Aa3/-/A+ 
5yr T+80 

Korea Electric Power Corp USD - 3yr T+75 Aa2/AA/- 

Samsung Life Insurance USD - 30NC5 - A2/-/A+ 

Tencent Holdings Limited  USD - 
10yr T+115 

A1/A+/- 
20yr T+140 

 

 News and market color 

 

 Regarding onshore primary issuances, there were 116 credit bonds issued yesterday with an amount of 

RMB89bn. As for month-to-date, 184 credit bonds were issued with a total amount of RMB140bn raised, 

representing a 97.8% yoy increase 

 

 Media reported that European Union will limit imports of Chinese hybrid vehicles to 350k, effective as 

early as 1 Dec'26; China NEV sales down 17% yoy in Sep 

 

 [AACTEC] Media reported that AAC Technologies weighs debut dim sum bond sale to raise up to 

CNH3.2bn 

 

 [HPDLF] Hopson Development expects to turn to loss of cHKD12.5bn for FY25 

 

 [XIAOMI] Xiaomi 3Q26 global smartphone shipments drop more than 30% yoy 
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