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 MTRC 35-55s widened 1-2bps this morning. HAOHUA 28-30s widened 2-

4bps. NWDEVL Perps/27-31s were unchanged to 0.3pts higher. 

MYLIFE/NIPLIF 54-55s were up 0.1-0.2pts.  

 

 Chinese properties: Yoy contracted sales extended decline in 3M25. See 

below. 

 

 China Economy: Solid growth to meet incoming headwinds. CMBI expects 

China’s GDP growth to decelerate from 5.4% in 1Q25 to 4.2% in 2Q25 and 

4.6% in 2H25 with the full-year growth at 4.7%; the PBOC may cut RRR by 

50bps and LPRs by 20bps soon in 2Q25; China might launch additional 

fiscal stimulus measures especially those targeting consumption in 2H25. 

See below for comments from CMBI economic research. 

 

 Trading desk comments交易台市场观点 

 

Yesterday, on primary, the new GRWALL 5.25 28 closed 12bps wider from 

RO (CT3+145) amid mixed flows. The new MUFG 5.159 31/Float 31 

tightened 3-5bps from ROs (CT5+117, SOFR+148 respectively) amid two 

way flows, while the new MUFG 5.615 36 closed unchanged at RO 

(CT10+127). In HK, NWDEVL Perps/27-31s moved -0.6pts to +2.6pts, closed 

0.5-4.3pts higher WTD. NWD can issue call notice not less than 30 days nor 

more than 60 days to the holders of the NWDEVL 6.15 Perp. While the first 

distribution reset date of the perp is 16 Jun’25, therefore yesterday, i.e. 16 

Apr’25, was the first day NWD can issue such notice to call on the perps on 

16 Jun’25. HKAA/MTRC 30-35s were tightened 2-4bps. In KR, 

KRKPSC/LGENSO 29s widened 5-8bps. In Chinese IGs, BABA/TENCNT 

30-35s were 1-3bps wider. The long end of CNOOC/CHGRID/SINOPC 37-

47s were 0.9-1.8pts higher (unchanged to 7bps tighter). In financials, 

BCLMHK Float 27-30s widened 3-4bps. DBSSP/OCBCSP 26-34s and 

SMBCAC/MARUB 30-35s were 1-4bps wider. In EU AT1s, HSBC/INTNED 

Perps were up 0.2-0.4pts. In JP, FUKOKU/ASAMLI Perps and 

MYLIFE/NIPLIF 54-55s were 0.1-0.3pts lower. RAKUTN Perps/27-29s were 

0.4-1.0pts lower. In Chinese properties, DALWAN 26s were up 1.1pts, closed 

2.2pts higher WTD. LNGFOR 27-32s/VNKRLE 27-29s were up 0.3-0.7pts, 

closed 2.2-4.6pts higher WTD. Outside properties, EHICAR 26s increased 

1.6pts. In India and Indonesia, ADSEZs/ADANEMSs/ADGREGs were down 

0.3-0.4pts. UPLLIN Perp declined 1.4pts. INDYIJ 29s dropped 0.9pts 

following Fitch’s one notch downgrade to B+ with a stable outlook. Elsewhere, 

SMCGL Perps were unchanged to 0.2pts higher. See our comments on 16 

Apr ’25. 

 

In LGFVs, the new GZDZCD 5.75 27 was 0.2pt higher from RO at par thanks 

to AM topping up on the back of good RV against the other recent new LGFVs. 

There were buying flows from RM clearing up loose bonds. The CNH names  
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such as SDGAOC 6.9 28s/GUIJKA 6.3 28s were sought after. In SOE perps, CHSCOI Perp was up 0.1pt, 

CHPWCN Perp was down 0.1pt.  

 

 Last Trading Day’s Top Movers  

 

Top Performers Price Change  Top Underperformers Price Change 

NWDEVL 4 3/4 01/23/27 77.2 2.6  UPLLIN 5 1/4 PERP 90.3 -1.4 

CNOOC 3.3 09/30/49 74.7 1.9  ROADKG 6 03/04/29 41.7 -1.1 

NWDEVL 6.15 PERP 77.0 1.7  RAKUTN 8 1/8 PERP 92.7 -1.0 

EHICAR 7 09/21/26 70.2 1.6  INDYIJ 8 3/4 05/07/29 91.0 -0.9 

SINOPC 4 1/4 04/24/43 88.0 1.4  RAKUTN 6 1/4 PERP 83.9 -0.7 

 

 Marco News Recap 宏观新闻回顾 

 

Macro – S&P (-2.24%), Dow (-1.73%) and Nasdaq (-3.07%) were lower on Wednesday.  US Mar’25 retail sales 

was +1.4% mom, higher than the market expectation of 1.3%. Powell says Fed remains in wait-and-see mode 

on the economy's direction before changing interest rates. China wants US to appoint a point person for talks 

who has Trump’s support, and can help prepare a deal that Xi and Trump can sign when they meet.  UST yields 

retreated on Wednesday, 2/5/10/30 yield at 3.77%/3.91%/4.29%/4.74%.   

 

 Desk Analyst Comments 分析员市场观点 

 

 Chinese properties: Yoy contracted sales extended decline in 3M25 

 

In Mar’25, 32 developers under our radar reported contracted sales totaled RMB182.0bn, decreased 19.9% 

yoy from RMB227.1bn in Mar’24. 9 out of 32 developers reported yoy increases in contracted sales in Mar’25, 

down from 10 developers in Feb’25.  

 

In 3M25, the cumulative contracted sales of 32 developers dropped 15.5% yoy to RMB401.8bn. 8 out of 32 

developers reported yoy increases in contracted sales in 3M25. YUEXIU (RMB30.8bn), SINOCE (RMB5.3bn) 

and YLLGSP (RMB5.3bn) were the better performers with 42%, 22%, 17% yoy increase in contracted sales, 

respectively.  The bottom performers were FUTLAN/FTLNHD (RMB5.1bn), JNHUIG/RDHGCL (RMB1.7bn), 

and GEMDAL (RMB8.2bn) that their contracted sales dropped 57%, 56%, 51% yoy in 3M25, respectively.  

 

As per NBS, the new home prices in 24 out of 70 cities surveyed reported a mom increase in Mar’25, increased 

from 18 cities in Feb’25.  The average new home prices across 70 major cities in China dropped 4.5% yoy in 

Mar’25, reduced from 4.8% yoy decrease in Feb’25.  These show a slight improvement in market sediment in 

Mar’25 compared to Feb’25, in our view.  We expect to see further relaxation of home purchase restrictions in 

the tier-1 cities in 2025, except Guangzhou which had cancelled all the purchase restrictions for Guangzhou 

residents and non-Guangzhou families in Sep’24.  We also expect to see further LPR cut to stimulate the 

housing demand. Our house view is LPR cuts by 20bps soon in 2Q25. 
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Note: * represents the data was collected from CRIC. 

Source: Company fillings, CRIC. 

 

 China Economy: Solid growth to meet incoming headwinds 

 

China saw another season of stronger-than-expected GDP growth, although the further contracting GDP 

deflator indicated that the deflation risk was still entrenched. Activity data all came in notably above market 

expectation, as retail sales further rallied driven by durable goods under trade-in scheme and industrial output 

robustly expanded thanks to the export front-loading. Fixed asset investment edged up due to the rising 

infrastructure investment. However, the property market has shown signs of softening as growth of new and 

second-hand housing sales both declined in early Apr. The tariff war may exert additional pressure on growth 

and deflation through multiple channels, including declining exports, weaker business investment and 

deteriorating consumer confidence, as we expect it may lead to 0.75-1.25 ppts decline in GDP. The 

policymakers might respond by further loosening monetary policy and implementing additional fiscal stimulus, 

which would partially offset the negative impact of the trade war. We expect China’s GDP growth to decelerate 

from 5.4% in 1Q25 to 4.2% in 2Q25 and 4.6% in 2H25 with the full-year growth at 4.7%. The PBOC may cut 

RRR by 50bps and LPRs by 20bps soon in 2Q25. China might launch additional fiscal stimulus measures 

especially those targeting consumption in 2H25, including expanding consumer trade-in schemes, providing 

national child-birth subsidies, and strengthening social benefit net. 

 

1Q GDP growth beat expectation but GDP deflator was still negative. China’s GDP growth in YoY terms 

(all on a YoY basis unless otherwise specified) stayed flat at 5.4% in 1Q25, beating the market expectations of 

5.2%. Meanwhile, the seasonally adjusted QoQ growth of GDP moderated from 1.6% in 4Q24 to 1.2% in 1Q25. 

GDP deflator dipped to -0.8% in 1Q25 compared to -0.78% in 4Q24, indicating the ongoing deflation risk was 

still entrenched. 

 

A slowdown is emerging in the property market in Apr. The decline of gross floor area (GFA) sold for 

commercial housing narrowed to 3% in 1Q25 from -5.1% 2M25, according to NBS, with residence GFA 
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narrowed to -2% from -3.4%. Housing start recovered to -10.6% in 1Q25 compared to -29.5% in 2M25. For 

new housing sales according to market data, YoY sales in 30 major cities dropped to -11.5% in first half of Apr 

from -0.5% in Mar, dragged by tier 2 & 3 cities dipping 18.2% and 13.2%. Tier-1 cities also moderated from 

22.7% in Mar to 1.3% in first half of Apr. Second-hand housing sales in 11 selective cities compared to 2019 

also saw a notable slowdown in first half of Apr to 107.5% from 134% in Mar, with its YoY growth moderated to 

16.4% from 33.5%. Housing prices rebounded in tier-1 cities while lower-tier cities kept declining, trading price 

cuts for a higher sales volume. The negative shock from tariff war may weigh on housing market, particularly 

those cities with larger share of exports as % of GDP. The ongoing softening of housing market in 2Q might 

trigger additional policy stimulus to support the economy and equity market. 

 

Retail sales picked up driven by trade-in subsidy items. Retail sales growth accelerated to 5.9% in Mar 

from 4% in 2M25, beating market consensus at 4.4%. Durables qualified for trade-in scheme remained in robust 

growth as home appliance, cultural & office products and furniture respectively further rose by 19.3%, 21.7% 

and 18.1% in Mar. The newly qualified telecom equip edged up to 26.9% in Mar from 26.2% in 2M25. Auto 

sales recovered to -0.8% in Mar from -4.4% in 2M25 while its volume rose 10.4%, indicating the intensifying 

price war. Staples like food and daily used good remained robust, while discretionary items including clothing 

and cosmetics moderated. Looking forward, retail sales may rise from 3.5% in 2024 to 4.7% in 2025, with 

possible strong recovery in 1H25 driven by the expanding trade-in schemes, but this could come at the expense 

of future demand, as we may see a slowdown in 2H25. 

 

FAI edged up as infrastructure investment further rallied. Total FAI growth inched up to 4.2% in 1Q25 from 

4.1% in 2M25, above market expectations at 4%. By sector, infrastructure FAI accelerated to 12.6% in Mar 

from 10% in 2M25 as the current fiscal expansion granted LG greater financial leverage to facilitate economic 

growth. Manufacturing FAI, driven by sectors including auto, other transport equip, general equip and non-

ferrous metal, edged up to 9.2% in Mar from 9%. Property development investment further contracted to -10% 

in Mar from -9.8% in 2M25, since financial conditions of most private developers remained challenging. Looking 

forward, FAI growth might mildly accelerate from 3.2% in 2024 to 3.7% in 2025 thanks to the narrower declines 

of property development investment. Manufacturing and infrastructure investment growth is likely to fall from 

9.2% and 9.2% in 2024 to 8.5% and 8.7% in 2025.  

 

Industrial output expanded robustly due to export front-loading. VAIO growth climbed to 7.7% in Mar 

compared to 5.9% in 2M25, above market consensus of 5.9%. Other transport equip, electrical equip and 

electronic equip remained robust at 19%, 13% and 13.1% in Mar. Growth of industrial output has picked up 

notably since Dec 2024, along with delivery value for exports, possibly driven by front-loading effect in exports 

after Trump got elected. Growth of service output index also increased from 6.3% in Mar from 5.6% in 2M25. 

Looking forward, industrial output may decelerate as headwinds from trade intensify and demand overdraft due 

to trade-in subsidy. 

 

China might further loosen policies to defy the trade war shock. China’s GDP growth was stronger-than-

expected over the past two quarters which was supported by vigorous consumption and rebound in housing 

market, both fuelled by policy stimulus, as well as robust industrial output driven by exports front-loading. 

However, the tariff war may exert downside pressure on growth and deflation through multiple channels, 

including declining exports, weaker corporate investment and deteriorating consumer confidence. The tariff war 

might lower China’s GDP growth by 0.75-1.25ppts. China might further loosen monetary policy and expand 

fiscal stimulus to boost housing market and consumer demand, which could partially offset the negative impact 

of the tariff war. We expect China’s GDP growth to decelerate from 5.4% in 1Q25 to 4.2% in 2Q25 and 4.6% in 

2H25 with the full-year growth at 4.7%. The PBOC may cut RRR by 50bps and LPRs by 20bps soon in 2Q25. 

China might launch additional fiscal stimulus measures especially those targeting consumption in 2H25, 

including expanding consumer trade-in schemes, providing child-birth subsidies, and strengthening social 

benefit net. 

 

Click here for the full report. 
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17 Apr 2025 

 

5 

 

 Offshore Asia New Issues (Priced)  

  

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

(M/S/F) 

Agricultural Bank of China Limited  

Hong Kong Branch 
800 3yr SOFR+52 SOFR+52 A1/-/- 

       
 Offshore Asia New Issues (Pipeline) 

 

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

(M/S/F) 

Fujian Zhanglong Group Co USD - 3yr 5.6% -/-/BBB- 

  

  News and market color 

 

 Regarding onshore primary issuances, there were 151 credit bonds issued yesterday with an amount of 

RMB130bn. As for month-to-date, 1,081 credit bonds were issued with a total amount of RMB966bn 

raised, representing a 21.7% yoy increase 

 

 Property investment in China fell 9.9% yoy to RMB1.99tn (cUSD272.5bn) 1Q25 

 

 Indonesia to propose raising US energy imports by USD10bn in tariff negotiations 

 

 [GWFOOD] Wens Foodstuff Group repurchased USD13.2mn of GWFOOD 2.349 10/29/25 and USD6mn 

of GWFOOD 3.258 10/29/30 

 

 [HYUELE] SK Hynix 1Q25 semiconductor exports rise 27% yoy to KRW8.28tn (cUSD5.8bn) 

 

 [INDYIJ] Fitch downgraded Indika Energy B+ from BB- on agency’s expectations that Indika's EBITDA 

net leverage will remain above 3.0x in 2025-2026 (2024: 2.9x) due to lower coal prices and still high 

production costs; outlook stable 
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There are risks involved in transacting in any securities. The information contained in this report may not be suitable 

for the purposes of all investors. CMBIGM does not provide individually tailored investment advice. This report has 

been prepared without regard to the individual investment objectives, financial position or special requirements. Past 

performance has no indication of future performance, and actual events may differ materially from that which is 

contained in the report. The value of, and returns from, any investments are uncertain and are not guaranteed and 

may fluctuate as a result of their dependence on the performance of underlying assets or other variable market 

factors. CMBIGM recommends that investors should independently evaluate particular investments and strategies, 

and encourages investors to consult with a professional financial advisor in order to make their own investment 

decisions. 

This report or any information contained herein, have been prepared by the CMBIGM, solely for the purpose of 
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should not be construed as an offer or solicitation to buy or sell any security or any interest in securities or enter into 
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relying on the information contained in this report. Anyone making use of the information contained in this report does 

so entirely at their own risk. 

The information and contents contained in this report are based on the analyses and interpretations of information 

believed to be publicly available and reliable. CMBIGM has exerted every effort in its capacity to ensure, but not to 

guarantee, their accuracy, completeness, timeliness or correctness. CMBIGM provides the information, advices and 

forecasts on an "AS IS" basis. The information and contents are subject to change without notice. CMBIGM may 

issue other publications having information and/ or conclusions different from this report. These publications reflect 

different assumption, point-of-view and analytical methods when compiling. CMBIGM may make investment 

decisions or take proprietary positions that are inconsistent with the recommendations or views in this report. 

CMBIGM may have a position, make markets or act as principal or engage in transactions in securities of companies 

referred to in this report for itself and/or on behalf of its clients from time to time. Investors should assume that 

CMBIGM does or seeks to have investment banking or other business relationships with the companies in this report. 

As a result, recipients should be aware that CMBIGM may have a conflict of interest that could affect the objectivity 

of this report and CMBIGM will not assume any responsibility in respect thereof. This report is for the use of intended 

recipients only and this publication, may not be reproduced, reprinted, sold, redistributed or published in whole or in 

part for any purpose without prior written consent of CMBIGM. 

Additional information on recommended securities is available upon request. 
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institutional investors", as defined in Rule 15a-6under the US, Securities Exchange Act of 1934, as amended, and 
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copy of this report by its acceptance hereof represents and agrees that it shall not distribute or provide this report to 

any other person. Any U.S. recipient of this report wishing to effect any transaction to buy or sell securities based on 
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