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 The new CHEVBK Float 05/22/28 tightened 2bps from RO (SOFR+54) this 

morning. NIPLIF/MYLIFE 55s were up 0.1-0.2pt. CSIPRO 28 down 0.2pt. 

HYSAN Perps were unchanged to 0.6pt lower. The new SDGOLD 4.6 28 

was unchanged around RO at par (IPT at 5.2%). 

 

 Chinese properties: Yoy contracted sales extended decline in 4M25. See 

below.  

 

 UPLLIN: To redeem UPLLIN 5.25 Perp of USD400mn on 26 May’25, before 

the first coupon reset date on 27 May’25. UPLLIN 28-30s were unchanged 

this morning. 

 

 Trading desk comments交易台市场观点 

 

Yesterday, Yesterday, in HK, CSIPRO 10.5 28 and CSIPRO 5.45 25 rose 

1.7pts and 0.3pts respectively. NWDEVL Perps dropped another 0.7-4.3pts, 

closed 3.0-12.7pts lower WTD. NWDEVL 27-31s declined another 0.2-1.3pts, 

closed 1.8-3.3pts lower WTD. See our comments on 14 May ’25. On IG 

primary, the new issues ICBCAS 28s/KORWAT 27s were unchanged to 2bps 

tighter from ROs. The recent new CITNAT/SHNHAN 28-30s tightened 3-5bps. 

In Chinese/HK IGs, TENCNT/BABA 27-35s were unchanged to 2bps tighter. 

HKAA/MTRC 30-55s were 2-5bps tighter on strong buying interests. The long 

end of CNOOC/SINOCH 44-50s were 0.8-1.5pts higher (unchanged to 7bps 

tighter). In financials, there were better selling flows in duration across 

insurance hybrids and AT1s. NIPLIF/MYLIFE 53-55s were down 0.1-0.3pt. 

HSBC/SOCGEN Perps were unchanged to 0.3pt lower under better selling 

from Prop desks/HFs. In Chinese properties, VNKRLE 27-29s were up 

another 0.5-0.7pt, closed 6.8pts higher WTD. See our comments on 15 

May ’25. FTLNHD 25-26s were also up 0.5-0.6pt. Elsewhere, RAKUTN 27-

29s/8.125 Perp were 0.2-0.5pt lower. In SE Asia, UPLLIN 28/30/Perp were 

unchanged to 0.5pt higher. Last night, UPL Corp announced to call UPLLIN 

5.25 Perp of USD400mn on 26 May’25, as expected. See our comments on 

15 May ’25. The long end of INDON/PERTIJ 43-54s were 0.3-0.7pt lower (1-

6bps wider). MEDCIJ 28-30s were 0.2-0.6pt lower.  

 

In LGFVs, the flows were skewed to better selling from FMs/AMs. CPDEV 

26/28 were 0.1-0.2pt lower. CCUDIH 25-28s were unchanged to 0.2pt higher. 

CCUDIH announced it has repurchased another USD26mn of CCUDIH 5 

06/14/25 and cut the o/s size to USD163.85mn. In SOE perps, China Huadian 

Corp announced to call HUADIA 3.375 Perp on 23 Jun '25, the first call date. 

HUADIA Perp closed unchanged.  
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 Last Trading Day’s Top Movers  

 

Top Performers Price Change  Top Underperformers Price Change 

CSIPRO 10.5 05/21/28 97.2 1.7  NWDEVL 6.15 PERP 64.4 -4.3 

JD 4 1/8 01/14/50 76.7 1.5  NWDEVL 5 1/4 PERP 41.7 -2.8 

CNOOC 4 7/8 04/30/44 95.2 1.5  NWDEVL 4 1/8 PERP 30.8 -1.8 

SUMIBK 6.184 07/13/43 104.7 1.4  NWDEVL 8 5/8 02/08/28 73.5 -1.3 

MUFG 4.7 03/10/44 87.5 1.4  NWDEVL 4 1/2 05/19/30 61.5 -1.0 

 

 Marco News Recap 宏观新闻回顾 

 

Macro – S&P (+0.41%), Dow (+0.65%) and Nasdaq (-0.18%) were mixed on Thursday. US Apr’25 PPI was -

0.5% mom, lower than the market expectation of +0.2%. US Apr’25 retail sales was +0.1% mom, better than the 

market expectation of +0.0%. UST yield retreated on Thursday, 2/5/10/30 yield at 3.96%/4.07%/4.45%/4.91%. 

 

 Desk Analyst Comments 分析员市场观点 

 

 Chinese properties: Yoy contracted sales extended decline in 4M25. 

 

In Apr’25, 31 developers under our radar reported contracted sales totaled RMB145.3bn, decreased 24.9% yoy 

from RMB193.6bn in Apr’24. 7 out of 31 developers reported yoy increase in contracted sales in Apr’25, down 

from 9 developers in Mar’25.  

 

In 4M25, the cumulative contracted sales of 31 developers dropped 18.2% yoy to RMB545.1bn. 6 out of 32 

developers reported yoy increases in contracted sales in 4M25. YUEXIU (RMB41.1bn), SINOCE (RMB8.1bn) 

and CHJMAO (RMB25.3bn) were the better performers with 37%, 14%, 5% yoy increase in contracted sales, 

respectively.  The bottom performers were FUTLAN/FTLNHD (RMB6.9bn), GEMDAL (RMB10.9bn) and 

JINGRU (RMB0.3bn) that their contracted sales dropped 56%, 52%, 51% yoy in 4M25, respectively.  

 

We saw slightly improvement in market sediment in Feb’25 when the yoy decline in contracted sales narrowed. 

However, the yoy decline widened again in Mar’25 and Apr’25.  That said, we expect the impact of policy 

stimulus to support the economy such as cutting the 7-day reverse repo rate to 1.4% from 1.5% as well as the 

RRR by 0.5 pct pt will gradually reflect in the property market. Our house view is that PBOC will cut LPRs 

slightly in 2Q25, with a total reduction of 20bps in the full year. 
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Note: * represents the data was collected from CRIC. 

Source: Company fillings, CRIC. 

 

 Offshore Asia New Issues (Priced)  

  

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

(M/S/F) 

China Everbright Bank Hong Kong Branch 600 3yr SOFR+54 SOFR+54 -/-/BBB+ 

First Abu Dhabi Bank PJSC 750 5yr SOFR+97 SOFR+97 Aa3/-/- 

Shangdong Gold Group 300 3yr 4.6% 4.6% -/BBB-/- 

 

 Offshore Asia New Issues (Pipeline) 

   

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

(M/S/F) 

No Offshore Asia New Issues Pipeline Today 

   

  News and market color 

 

 Regarding onshore primary issuances, there were 45 credit bonds issued yesterday with an amount of 

RMB117bn. As for month-to-date, 471 credit bonds were issued with a total amount of RMB575bn raised, 

representing a 70.3% yoy increase 

 

 [BABA] Alibaba Group adjusted EBITDA rises 5.6% yoy in FY25 to RMB202.3bn (cUSD28bn), and 

consolidated revenue increases by 6% yoy to RMB996.4bn (cUSD138.2bn) 
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 [CCUDIH] Changchun Urban Development & Investment repurchases USD26mn of CCUDIH 5 06/14/25, 

the outstanding amount is USD163.85mn 

 

 [EHICAR] eHi Car to host investor conference call on 27 May’25 

 

 [FUTLAN/FTLNHD] Seazen Holdings plans NDRs next week for potential USD bonds; gets USD600mn 

NDRC quota 

 

 [GEELY] Geely Automobile 1Q25 revenue rises 25% yoy to RMB72.5bn (cUSD10.1bn), and sales 

volume surged 48% yoy to 703,800 units   

 

 [GZRFPR] Guangzhou R&F Properties’ auction of Holiday Inn Guangzhou Airport Zone fails to attract 

bidder 

 

 [HUADIA] China Huadian to redeem HUADIA 3.375 Perp of USD500mn on 23 Jun’25 

 

 [NWDEVL] New World Development yet to give redemption notice on NWDEVL 6.15 Perp of USD345mn  

 

 [NWSZF] CTF Services to issue panda bonds for up to RMB800mn (cUSD111mn) 

 

 [QBEAU] QBE issued QBEAU Float 08/25/36 (T2) of AUD500mn (cUSD320.3mn) 

 

 [SINOCH] Sinochem and Pirelli fail to reach a shareholder deal to comply with US rules 
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and encourages investors to consult with a professional financial advisor in order to make their own investment 

decisions. 
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The information and contents contained in this report are based on the analyses and interpretations of information 
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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 
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any other person. Any U.S. recipient of this report wishing to effect any transaction to buy or sell securities based on 

the information provided in this report should do so only through a U.S.-registered broker-dealer. 

For recipients of this document in Singapore 

This report is distributed in Singapore by CMBI (Singapore) Pte. Limited (CMBISG) (Company Regn. No. 

201731928D), an Exempt Financial Adviser as defined in the Financial Advisers Act (Cap. 110) of Singapore and 

regulated by the Monetary Authority of Singapore. CMBISG may distribute reports produced by its respective foreign 
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Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, 

Expert Investor or an Institutional Investor, as defined in the Securities and Futures Act (Cap. 289) of Singapore, 

CMBISG accepts legal responsibility for the contents of the report to such persons only to the extent required by law. 
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Singapore recipients should contact CMBISG at +65 6350 4400 for matters arising from, or in connection with the 

report. 

 

 


