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 New BOCAVI’28 tightened 4bps. CLFCAP’30 tightened 5bps. Fixed 

EIBKORs were unchanged to 5bps tighter while EIBKOR floater widened 

3bps. HNRAIL’28 down 0.25pt. CNH HKAAs were also weak.  

 

 BOCAVI: Neutral on the new BOCAVI 4.75 01/14/28. Prefer FRESHKs in 

the Chinese leasing space. See comments below. 

 

 GRNCH: Greentown plans small-sized USD bond issuance to fund the 

potential tender offer and refinancing of USD742mn bonds due in Apr, Jul'25. 

GRNCHs were unchanged this morning. 

 Trading desk comments交易台市场观点 

 

Yesterday, market focus was on Chinese TMTs following Tencent and CATL 

were included in CMC list of the US Department of Defense. TENCNT 29-

31s closed 1-2bps tighter, while TENCNT 41-61s closed 5-10bps wider (0.8-

1.8pts lower). BABA 31s widened 1bp. LENOVO 28-30s were 2-6bps wider. 

In Chinese financials, CFAMCI 25-27s (formerly HRINTH) and GRWALL 26-

30s were 1-3bps wider under better selling from PBs. BNKEA/NANYAN 34s 

were unchanged to 3bps wider. SHNHANs/DAESECs were 1-3bps tighter. 

On new issues, the new NAB Float ’30/NAB 4.901 ’30 were 2-4bps tighter 

from ROs, while new NAB 5.902 ‘36 widened 5bps from RO. The new MUFG 

31s/36s were unchanged to 3bps wider from ROs, and the new EXIMBK 35s 

widened 2bps. In AT1s, STANLN priced the USD1bn NC7 Perp at par to yield 

7.625%. BACR 8/INTNED 7.25 Perps were 0.2-0.4pt lower. In JP, DAIL 

priced the USD2bn NC10 Perp at par to yield 6.2%. MYLIFE 54s/NIPLIF 

54s/SUMILF Perp declined another 0.2-0.5pt after the decrease of 0.3-0.5pt 

on Mon. In HK, NWDEVL 27-30s/Perps were 0.1-0.5pt higher. In Chinese 

properties, FTLNHD/SHUION 26s were up 0.2-0.3pt, while VNKRLE 25-29s 

were 1.0-2.6pts lower. Outside properties, the new HONGQI ‘28 closed 0.8pt 

higher from RO at par on top-up demand from RMs. FOSUNI 25-27s were 

0.1-0.3pt higher following the tender offer on 25s and the concurrent tap on 

28s at 100.75. In India, ADTINs/ADSEZs were 0.2-0.7pt higher. UPLLIN Perp 

was up 0.6pt. Elsewhere, GLPSP Perps were 0.4-0.6pt lower.  

 

In LGFVs, HNRAIL priced the USD400mn 3-yr bond at par to yield 4.8%. 

YWSOAO announced new issue mandate of a 3-yr USD bond. The old 

YWSOAO 25-26s were up 0.1pt. The flows were active in the front-end of 

USD/CNH LGFVs. There were two-way interests on the CNH 

CSJZNC/HUNRUI/LCTIGP 27s. In SOE perps, CHPWCN 3.45/COFCHK 3.1 

Perps were up 0.1pt.       
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 Last Trading Day’s Top Movers  

  

Top Performers Price Change  Top Underperformers Price Change 

ADTIN 4 08/03/26 93.4 0.7  VNKRLE 3 1/2 11/12/29 46.2 -2.6 

UPLLIN 5 1/4 PERP 90.6 0.6  VNKRLE 3.975 11/09/27 48.4 -2.3 

NWDEVL 8 5/8 02/08/28 69.9 0.5  TENCNT 3.84 04/22/51 71.9 -1.8 

NWDEVL 4 3/4 01/23/27 70.3 0.4  TENCNT 4.525 04/11/49 82.0 -1.4 

NWDEVL 4.8 PERP 28.4 0.4  BABA 4.4 12/06/57 77.5 -1.4 

   

 Marco News Recap 宏观新闻回顾 

 

Macro – S&P (-1.11%), Dow (-0.42%) and Nasdaq (-1.89%) retreated on Tuesday. US Nov’24 JOLTS job 

opening was 8.1mn, higher than the expectation of 7.7mn. UST yield moved higher yesterday, 2/5/10/30 yield 

reached 4.30%/4.46%/4.67%/4.91%. 

 

 Desk Analyst Comments 分析员市场观点 

 

 BOCAVI: Neutral on the new BOCAVI 4.75 01/14/28. Prefer FRESHKs in the Chinese leasing space 

 

BOC Aviation (BOCAVI) issues USD500mn 3-year USD bonds BOCAVI 4.75 01/14/28 (S&P/Fitch: A-). The 

bonds are issued by BOC Aviation USA Corp and guaranteed by BOC Aviation Limited. The proceeds from the 

new issuance will be used to fund new capex and refinancing. BOCAVI 4.75 01/14/28 moved +0.2pts this 

morning.  The bonds were reoffer at 99.548.  At 99.7, BOCAVI 4.75 01/14/28 is trading at Z+72bps/YTM of 4.87%, 

7bps lower than the BOCAVI 5.75 11/09/28 (Z+79bps/YTM of 4.94%) with c10-month shorter in tenor. We view 

the current valuation is fair and therefore we are neutral on BOCAVI 4.75 01/14/28. 

 

In Chinese commercial leasing space, we prefer Far East Horizon (FEH) for more diversified operations and 

better profitability. We view FRESHKs offer more attractive risk-return profiles than BOCAVIs. At 97.0-101.0, 

FRESHK’25-28s are trading at Z+159-221bps/YTM of 5.97-6.34%. 

 

As at Jun’24, BOCAVI has 680 aircrafts including 32 managed aircrafts and 219 aircrafts on order.  It has a 

committed capex of USD10bn, i.e. USD1.4bn in 2025 and USD8.6bn in 2026 and beyond. We take comfort from 

BOCAVI’s good access to different funding channels including bond issuances and bank loans, as well as 

positive operating cash flow and proceeds from asset sales. Besides, BOCAVI has ample available liquidity of 

USD5.5bn (USD532mn cash and cash equivalent and USD4.9bn undrawn committed credit facilities) as of 

Jun’24.  After the redemption of BOCAVI 2.625 01/17/25 of USD400mn next week, the upcoming USD bonds 

maturities of BOCAVI in 2025 will be BOCAVI 3.25 04/29/25 of USD1bn and BOCAVI 6.6877 05/21/25 of 

USD350mn. We are not concerned of the refinancing requirements of BOCAVI and expect the company to 

continue to tap the USD bond market. 

 Offshore Asia New Issues (Priced)  

  

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

(M/S/F) 

BOC Aviation 500 3yr 4.75% T+60 -/A-/A- 
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Chugoku Electric Power 500 10yr 5.742 T+110 -/BBB+/- 

Clifford Capital 500 5yr 4.781% T+35 -/AAA/- 

Henan Railway Construction &  

Investment Group 
400 3yr 4.8% 4.8% -/-/A 

Export-Import Bank of Korea  850/1250/500 3/5/10yr 4.625%/4.875%/5.25% T+30/48/63 Aa2/AA/AA- 

Export-Import Bank of Korea  400 3yr 4.762% SOFR+47 Aa2/AA/AA- 

Standard Chartered 1000 PNC7 7.625% 7.625% Ba1/BB-/BBB- 

Sumitomo Mitsui Financial Group Inc 800 5.25yr 5.343% SOFR+105 A1/A-/A- 

Sumitomo Mitsui Financial Group Inc 800/600/1000 5.25/7/10yr 5.24%/5.454%/5.632% T+78/88/95 A1/A-/A- 

   

 Offshore Asia New Issues (Pipeline) 

   

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

(M/S/F) 

Airport Authority Hong Kong USD - 3.5/5.5/10yr T+75/85/105 -/AA+/- 

Chouzhou International Investment USD - 3yr 5.3% Baa3/-/- 

Huaibei City Construction Investment USD - 3yr 5.5% -/-/BBB- 

Yiwu State-Owned Capital Operation USD - 3yr 5.3% Baa3/-/- 

  

 

 News and market color 

  

 Regarding onshore primary issuances, there were 111 credit bonds issued yesterday with an amount of 

RMB68bn. As for month-to-date, 396 credit bonds were issued with a total amount of RMB271bn raised, 

representing a 39.4% yoy increase 

 

 [GEMDAL] Gemdale Dec'24 contracted sales down 49.4% yoy to RMB5.27bn 

 

 [GRNCH] Greentown plans small-sized USD bond issuance to fund the potential tender offer and 

refinancing of USD742mn bonds due in Apr, Jul'25 

 

 [LASUDE] Media reported that Lai Sun Development plans to sell Fairmont St Andrews in Scotland for 

GBP75mn 

 

 [LENOVO] Lenovo Group completed issuance USD2bn convertible bonds 
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