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• Markets were quiet this morning amid Chinese Golden Week Holiday. Flows 

skewed to better selling this morning. JP financials and EU AT1 remained 

weak. Chinese TMT BABA/KUAISH/MEITUA widened c3bps. ZHOSHK'28 

dropped 0.5pt. 

 

• Macau gaming: 9M26 GGR growth moderates as premium weakness 

offsets visitor gains. See below. 

 

• NWDEVL/VDNWDL: New World Development will hand over 11 SKIES 

management to HKAA in Apr’27 and provide HKD3bn; upsized Victoria 

Dockside facility to HKD4.9bn from HKD4.0bn. NWDEVL/VDNWDL were 

unchanged this morning. 

❖ Trading desk comments交易台市场观点 

 

On Wednesday, Asia IG space was quiet. We saw two way flows on financial 

FRNs and Bank T2 BNKEA ’34/NANYAN ’34/BBLTB ’34 were unchanged to 

1bp tighter. TW lifers T2 CATLIF ’34/FUBON ’35/NSINTW ’34 were 

unchanged to 2bps wider. FRESHK curve tightened 1-2bps. Chinese TMT 

BABA/MEITUA/TENCNT tightened 1bp. KR industrial HYUELE were 1-2bps 

wider while KOBCOP/POHANG were unchanged. KR financials 

DAESEC ’29/NHSECS ’29/SHINFN ’30 moved 1bp wider.  

 

In higher-yielding space, EU AT1s remained weak and dropped 0.1-0.3pt. 

SOFTBKs rebounded 0.1-0.5pt.   LGFV space was quiet before onshore long 

holiday. We saw buying interest in CNH LGFVs. In Chinese developer, front-

end CHJMAO/GRNCH/LNGFOR ’27-29 were unchanged while CHIOLI ’34-

42 down 0.25-0.5pt. See our comments on the latest supportive measures. 

NWDEVL decreased 0.1-0.5pt post FY25-26 results. CNH bonds were under 

better selling flows from AM. CNH BABA/MEITUA were unchanged to 0.1pt 

lower. 
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❖ Last Trading Day’s Top Movers  

 

Top Performers Price Change  Top Underperformers Price Change 

SOFTBK 8 1/4 10/29/65 93.3 0.9  HYSAN 4.85 PERP 69.7 -1.3 

EHICAR 12 09/26/27 43.0 0.8  PRXNA 5.873 07/13/36 94.9 -1.3 

SOFTBK 8 1/2 04/22/36 98.2 0.8  NSANY 8 1/8 07/17/35 100.7 -1.2 

SOFTBK 7 1/4 07/10/32 94.8 0.7  MTRC 5 1/4 04/01/55 90.0 -0.9 

SOFTBK 6 7/8 01/10/31 95.4 0.6  NWDEVL 6 1/4 PERP 52.1 -0.9 

 

❖ Marco News Recap 宏观新闻回顾 

 

Macro – S&P (+0.19%), Dow (+0.04%) and Nasdaq (+0.04%) were higher on Thursday. US latest Initial Jobless 

Claims were +197k, lower than the market expectation of +201k. US Sep’26 S&P Global Manufacturing PMI was 

55.9, lower than the market expectation of 57.0. US Sep’26 ISM Manufacturing PMI was 54.5, lower than the 

market expectation of 54.8. US Sep’26 ISM Manufacturing Price was 77.9, higher than the market expectation 

of 72.9. UST yield was lower yesterday. 2/5/10/30 year UST yield was at 4.78%/5.01%/5.24%/5.61%. 

❖ Desk Analyst Comments 分析员市场观点 

 

➢ Macau gaming: 9M26 GGR growth moderates as premium weakness offsets visitor gains 

 

Table 1: Macau monthly GGR 

MOP mn 2024 2025 2026 
Cumulative 
GGR 2026 

Cumulative GGR 
2026 growth rate 

% of 2019 
GGR 

Jan 19,337 18,254 22,633 22,633 24.0% 90.7% 

Feb 18,486 19,744 20,627 43,261 13.9% 86.0% 

Mar 19,503 19,659 22,612 65,873 14.3% 86.5% 

Apr 18,545 18,858 19,894 85,767 12.1% 86.0% 

May 20,188 21,193 22,611 108,378 10.9% 86.2% 

Jun 17,694 21,064 18,522 126,900 6.8% 84.9% 

Jul 18,595 22,125 20,260 147,160 4.4% 84.6% 

Aug 19,754 22,156 21,891 169,053 3.7% 85.3% 

Sep 17,253 18,289 18,063 187,116 3.2% 84.9% 

Oct 20,787 24,086 - - - - 

Nov 18,438 21,088 - - - - 

Dec 18,202 20,888 - - - - 

Source: Macau DSEC.     

 

In Sep’26, Macau’s gross gaming revenue (GGR) fell 1.2% yoy to MOP18.1bn, marking the fourth consecutive 

month of yoy decline. Notably, the decline occurred against a relatively favorable comparison base, as casino 

operations were disrupted by typhoon-related closures for 33 hours in Sep’25. While the FIFA World Cup partly 

weighed on gaming demand in Jun-Jul’26, the Sep’26 decline appears more closely linked to premium-mass 

softness, including lower player volumes and spend per player. 

 

Cumulatively, GGR rose 3.2% yoy to MOP187.1bn in 9M26, moderating from the 3.7% yoy growth in 8M26 as 

weak performance since Jun’26 offset some of the stronger growth earlier this year.  9M26 GGR was 84.9% of 

pre-COVID level in 9M19 and accounted for c79% of the Macau government’s 2026 full-year GGR forecast of 

MOP236bn, broadly in line with the c80% achieved in 9M25 against the government’s revised forecast of 
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MOP228bn for 2025.  We continue to view the 2026 target as achievable, with the remaining MOP48.9bn 

implying average monthly GGR of MOP16.3bn in 4Q26.   

 

Macau surpassed 30mn visitor arrivals for 2026 on 11 Sep’26, reaching this threshold 22 days earlier than in 

2025. However, stronger visitor traffic has not translated into comparable GGR growth.  We expect mass-

market demand and expanded non-gaming offerings to continue support GGR. That said, a more convincing 

improvement in gaming revenue would require stronger overnight visitation, higher spend per visitor, and 

premium-mass volumes. 

 

Despite our expectation of more USD bonds supply in view of the scheduled maturities and undemanding 

funding costs, we still like Macau gaming bonds as lower-beta and good carry plays with improving credit stories. 

Our top picks in the sector are MPELs, STCITYs, and SJMHOL 31, given the more appealing risk-return profiles 

of these bonds.  We also consider WYNMAC’27 and ‘29 yield pick-up plays, trading at premium of c50bps over 

bonds of its US parent.  We are neutral on MGMCHIs, SANLTDs, and SJMHOL 28 on valuation. 

 

Table 2: Our Macau gaming USD bond picks 

 Security name ISIN Amt o/s (USD mn) Ask Px YTM Mod dur 

MPEL 5 3/8 12/04/29 USG5975LAE68 1,150 95.3 7.1% 2.8 

MPEL 7 5/8 04/17/32 USG5975LAK29 750 100.0 7.6% 4.3 

MPEL 6 1/2 09/24/33 USG5975LAL02 500 93.2 7.8% 5.4 

SJMHOL 6 ½ 01/15/31 XS3267117995 540 93.1 8.5% 3.6 

STCITY 6 1/2 01/15/28 USG85381AF13 335 99.6 6.8% 1.2 

STCITY 5 01/15/29 USG85381AG95 1,100 94.2 7.8% 2.1 

WYNMAC 5 1/2 10/01/27 USG98149AD29 750 99.5 6.0% 0.9 

WYNMAC 5 1/8 12/15/29 USG98149AE02 1,000 95.5 6.7% 2.8 

Source: Bloomberg. 

 

➢ 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) 

Hanwha Energy USA Holdings Corporation USD - 3yr - Aa2/-/- 

 

 

➢ News and market color 

 

• Onshore primary issuances suspended yesterday during the National Day Holiday 

 

• [GWFOOD] Fitch revised the outlook of Wens Foodstuff to negative from stable, BB rating affirmed  

 

• [REGH] Regal Hotels to defer Oct’26 distribution on REGH 6.5 Perp to next payment date 
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