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 Flows focused on new issues this morning. The new HWEUHC’29 tightened 

2bps from RO. The new KEBHBN’29/‘31 widened 1-2bps from ROs, while 

the new KORELE’29 widened 4bps. The new TENCNT’36s tightened 2bps 

and TENCNT’46s tightened 10bps from ROs. The new DAHSIN’37 was 

unchanged at RO. CNH bonds remained under better selling.  

 

 Chinese properties: Contracted sales down 15.6% yoy in 9M26. See below. 

 

 KIOXIA: S&P upgraded Kioxia to BBB from BBB- on exceptionally strong 

earnings forecast exceeding assumptions with positive outlook. KIOXIAs 

tightened 1bp this morning. 

 

 Trading desk comments交易台市场观点 

 

Active Asia IG supply put more pressure on secondary spread performance. 

In China TMT, long-end TENCNT led the widening, out another 2–5bps, while 

BABA and KUAISH also leaked 2–5bps wider. DAHSIN came out with new 

T2 papers, and the secondary desk saw selling in the old '31s. Taiwan lifers 

were another 3–5bps wider on better selling across four names. Weak 

sentiment in Korean equities isn't helping credit spreads either, adding further 

pressure to recent new issues like KORELE and KEBHNB. HYUELE led 

other low-spread corporate/quasi papers (like utilities) 1–4bps wider, though 

selling flows weren't particularly block-sized. 

 

High-beta space was generally mixed. Japanese insurance subs edged 

~0.125-0.25pts firmer as we saw RM adding small clips into the rates rally, 

which was nonetheless probably driven by a risk off tone across equities and 

broader risk assets. European AT1s and insurance subs were conversely 

better offered against the rates strength from AM trimming risks, and were 

overall +/-0.125pts. Greater China front, weak session for the CNH universe 

(including LGFVs) as a result of heavy selling from all types of investors in 

attempt to raise cash amid new issue pricings. 10-30y CNH papers were 0.5-

1.5pts down led by tech names and AIA, as 2-5y issues would occasionally 

come out at ~0.125pts cheaper also. Meanwhile CNH LGFVs saw one way 

selling in low yielding issues too, specifically <3% onshore AAA-gtee papers 

and several quality HY names trading at mid-3%, with limited buying interest 

overall as most investors opted for tactically keeping cash. USD LGFVs 

meanwhile were also better offered, yet 1y IG (and a few quality NR) issues 

still managed to find bid support at ~mid-5%, ie. ~1y UST+100bps or 

~SOFR+165bps which should have a decent buffer against any further rate 

hike(s) until bond maturity. 
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 Last Trading Day’s Top Movers  

 

Top Performers Price Change  Top Underperformers Price Change 

CFAMCI 4.95 11/07/47 85.2 1.2  CHIFEN 7.4 02/13/29 95.5 -1.4 

EHICAR 10 10/14/29 45.2 0.7  SOFTBK 9 1/4 04/01/32 100.8 -1.0 

CBAAU 5.929 03/14/46 92.8 0.7  SOFTBK 9 3/4 04/01/34 100.9 -0.9 

MIZUHO 5.772 04/16/46 92.5 0.6  LIFUNG 5 1/4 PERP 54.2 -0.8 

HKINTL 5 1/4 01/11/53 95.7 0.6  PALPM 7 3/4 07/16/31 92.9 -0.8 

 

 Marco News Recap 宏观新闻回顾 

 

Macro – S&P (-0.02%), Dow (-0.35%) and Nasdaq (-0.15%) were weak on Tuesday. China Sep’26 CPI/PPI was 

+0.9%/+5.0%, compared to the expectation of +1.0/+4.4%. UST yield retreated yesterday. 2/5/10/30 year UST 

yield was at 4.79%/5.00%/5.21%/5.56%. 

 Desk Analyst Comments 分析员市场观点 

 

 Chinese properties: Contracted sales down 15.6% yoy in 9M26 

 

In Sep’26, the 30 developers under our radar reported aggregate contracted sales of RMB112.0bn, down 17.9% 

yoy from RMB136.4bn in Sep’25.  6 out of 30 developers recorded yoy increase in contracted sales in Sep’26. 

 

In 9M26, the cumulative contracted sales of the 30 developers down 15.6% yoy to RMB1,085bn from 

RMB1,286bn in 9M25. GRNLGR (RMB56.6bn), CRHZCH (RMB164.6bn), and CHIOLI (RMB181.0bn) were the 

better performers with contracted sales growth of 18%, 7%, 6% yoy, respectively.  The bottom performers were 

REDSUN/HONGSL (RMB1.3bn), SUNAC (RMB12.8bn), and LNGFOR (RMB15.3bn) with contracted sales 

down 65%, 60%, and 57% yoy, respectively. 

 

The yoy decline in contracted sales widened to 17.9% in Sep’26 from 14.9% in Aug’26. We remain cautious on 

the prospects for a sustained recovery in developers’ contracted sales in Oct’26, despite the late-Sep’26 

measures could support near-term transaction volumes. As discussed in our comments  on 30 Sep’26, the 

nationwide mortgage interest subsidy, effective from 1 Oct’26, reduces financing costs for eligible first-time 

buyers. However, the limits on property prices, floor area and subsidised loan principal should concentrate the 

benefits in lower-priced markets, including lower-tier cities. We therefore view the package as targeted support 

rather than a broad-based stimulus to housing demand. In our view, a sustained recovery still hinges on 

household purchasing power, buyer confidence, home-price expectations and confidence in project delivery. 

Further support could combine targeted national measures with city-specific easing, rather than a broad-based 

nationwide demand stimulus. We expect higher-tier cities to recover earlier, supported by stronger employment 

prospects and household purchasing power, as well as greater fiscal capacity to implement supportive policies. 
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Note: * represents the data was collected from CRIC/CIH or estimated. 

Source: Company fillings, CRIC, CIH.  

 

 

  

 Offshore Asia New Issues (Priced)  

 

 

 Offshore Asia New Issues (Pipeline) 

   

Issuer/Guarantor Currency 
Size (USD 

mn) 
Tenor IPT/IPG 

Issue Rating 

(M/S/F) 

Korea Land & Housing Corporation USD - 2/5yr - -/-/- 

   

 

Issuer/Guarantor 
Size  (USD 

mn) 
Tenor Coupon Priced 

Issue Rating 

(M/S/F) 

ABC Macao Branch 500 3yr 4.269% SOFR+38 A1/A/A 

240 5yr 4.299% SOFR+41 

Dah Sing Bank 300 10.5NC5.5 6.25% T+138 Baa2/-/BBB- 

Hanwha Energy USA Holdings Corp 400 3yr 5.5% T+60 Aa2/-/- 

KEB Hana Bank 300 3yr 5.25% T+42 Aa3/-/A+ 

300 5yr 5.5% T+50 

Korea Electric Power Corp 400 3yr 5.25% T+44 Aa2/AA/- 

Tencent Holdings Limited  1300 10yr 6.1% T+90 A1/A+/- 

500 20yr 6.75% T+115 
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 News and market color 

 

 Regarding onshore primary issuances, there were 153 credit bonds issued yesterday with an amount of 

RMB255bn. As for month-to-date, 336 credit bonds were issued with a total amount of RMB396bn raised, 

representing a 91.2% yoy increase 

 

 [BABA] Media reported Alibaba Group is expanding into consumer hardware as part of AI push 
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