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 Market sentiment remained weak this morning. In Asia IG space, low-beta 

names widened 5-8bps. China TMT widened up to 5bps while we saw buying 

flows from onshore accounts. KR IG names were marked 5-10bps wider. EU 

AT1 and LGFV were under better selling. 

 

 SANLTD: GGR market share increased to c25.0% in 9M26. Maintain neutral 

on SANLTDs on valuation. See below.  

 

 CHMEDA: Moody’s revised the outlook of China Mengniu to positive from 

stable, reflected its strengthening business profile, driven by continued 

growth in higher-value dairy categories in a healthier industry environment, 

will enable it to generate more resilient earnings and stronger free cash flow; 

Baa1 rating affirmed. CHMEDA ’30 was unchanged this morning. 

 

 Trading desk comments交易台市场观点 

 

Yesterday, Asia IG spreads were 2-10bps wider across sectors. We saw 

heavy selling in China TMT TENCNT/TME/KUAISH/XIAOMI/WB, with 

spreads at least 5bps wider from Wednesday’s close. TW lifers were 7-10bps 

wider across CATLIF/FUBON/NSINTW/SHIKON. HK T2s were under better 

selling in BNKEA ‘32, while some PB buying in front-end SHCMBK/DAHSIN/ 

NANYAN. We also saw better selling in SE Asia bank paper, notably 

KBANK ’37 and BBLTB sub curve, with the space 5-10bps wider. Korea 

suffered another session of largely one-way selling, with bids becoming 

increasingly shaky. In financials, weaker names such as DAESEC/TYANLI 

and bank T2s widened another 4-5bps, while even lower-beta names such 

as KORSFC and other bank-backed paper were 2-4bps wider. For 

corporates, exporters faced particularly heavy selling, with SAMAER/ 

HYUELE/LGENSO/POSCOs bonds hitting successive support bids and 

spread widened 4-7bps in the 5-10yr sector. Quasi-sovereigns remained 

relatively stable at the front end. Japan space still under better selling flow, 

consistent with previous sessions, with orderly widening 2-5bps across 

financials and corporates. 

 

Higher-yielding space remained weak amid better selling flows. European 

bank AT1s were unchanged to 1.6pts lower. French names remained weak, 

SOCGEN Perps were 0.2-1.1pts lower. Elsewhere, GLPSPs down 0.2-0.5pt. 

SOFTBKs dropped 0.1-1pt. GENTMK Perps down 1.3-1.6pts In Greater 

China, HONGQI/WESCHI/FOSUNI decreased 0.3-0.8pt with selling flows. 

Chinese developer GRNCH/LNGFOR were unchanged to 0.3pt lower. 

CHIOLIs rose 0.1-1.0pt. Macau gaming names were unchanged to 0.5pt 

lower. LGFVs were relatively stable. CNH TMTs BABA/MEITUA/TENCNT 

down 0.1-0.3pt amid risk-off sentiment. 
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 Last Trading Day’s Top Movers  

 

Top Performers Price Change  Top Underperformers Price Change 

CNPCCH 5.95 04/28/41 104.6 1.7  CKINF 4.2 PERP 65.9 -1.7 

BEIENT 6 3/8 05/12/41 104.6 1.7  AARB 9 7/8 PERP 101.7 -1.6 

RIOLN 5 7/8 03/14/65 96.5 1.7  GENTMK 8.3 PERP 86.5 -1.6 

MTRC 5 1/4 04/01/55 94.5 1.7  GENTMK 7 5/8 PERP 87.3 -1.3 

CNOOC 7 1/2 07/30/39 120.7 1.7  SOCGEN 8 PERP 94.1 -1.1 

 

 Marco News Recap 宏观新闻回顾 

 

Macro – S&P (-1.21%), Dow (+0.02%) and Nasdaq (-2.60%) were mixed on Thursday.  US latest Initial Jobless 

Claims were +194k, lower than the market expectation of +200k. UST yield was lower yesterday. 2/5/10/30 year 

UST yield was at 4.65%/4.78%/4.96%/5.29%. 

 Desk Analyst Comments 分析员市场观点 

 

 SANLTD: GGR market share increased to c25.0% in 9M26  

 

Sands China outperformed the broader Macau gaming market in GGR growth during both 3Q26 and 9M26, 

and continuing to gain market share. Based on our estimates, its GGR market share rose to c25.5% in 3Q26 

from c24.8% in 1H26, bringing its 9M26 share to c25.0%. Its GGR increased 3.4% yoy in 3Q26, against a 3.8% 

contraction in the Macau market, while its 9M26 GGR growth of 12.4% exceeded the market’s 3.2% increase.  

In the mass-market segment, management estimated its GGR share at 26.1% in 3Q26, the highest since 4Q23 

and above the 25.6% achieved in 1Q24, ahead of the Londoner rebranding works. 

 

In 3Q26, Sands China’s revenue increased 1.4% yoy to USD1.9bn, with gaming volumes growth across all 

segments. Adj. property EBITDA declined 12.0% yoy to USD529mn, primarily reflecting weaker contributions 

from the Venetian Macao and Londoner Macao. Both properties recorded lower rolling- and non-rolling-chip 

win rates, with the Londoner’s non-rolling win rate fell to 18.6% from 23.4%, offsetting strong growth in gaming 

volumes. Higher contributions from the Plaza Macao and Sands Macao provided a partial offset, supported by 

improved rolling-chip hold and volume growth. For 9M26, revenue increased 7.8% yoy to USD5.8bn, while adj. 

property EBITDA declined 6.5% yoy to USD1.6bn. Adj. EBITDA margin narrowed to 27.4% in 9M26 from 31.6% 

in 9M25, the margin compression was partly due to higher payroll and customer service spending amid a 

competitive operating environment. 

 

Management highlighted continued investment in service levels and customer experience amid intense 

competition in the premium-mass segment. Capex remains focus on enhancing the portfolio’s premium 

offerings. Renovation of the Venetian Macao commenced in Mar’26, with refurbishment of all 2,900 rooms 

targeted for completion by Chinese New Year 2028, alongside the introduction of new premium-focused gaming 

salons and related amenities. The enhanced service offerings and hotel upgrades should support the GGR 

growth going forward.  

 

From a credit perspective, liquidity provides a buffer against earnings pressure. As of Sep’26, Sands China had 

unrestricted cash and cash equivalents of USD1.1bn, increased from USD851mn as of Jun’26. Net debt/LTM 

adj. property EBITDA down to 2.3x from 2.4x over the same period, supported by higher cash balance while 

net debt stood at USD5.2bn. We view the market share recovery as credit supportive, however, the pace of 

further deleveraging over the next 1-2 years could slow in view of the sustained spending on service 
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enhancements and property upgrades. We like Macau gaming bonds as lower-beta and good carry plays with 

Macau gaming operator’s smooth funding channels. We maintain neutral on SANLTDs on valuation.  

 

 

 

 Offshore Asia New Issues (Priced)  

 

Issuer/Guarantor 
Size  (USD 

mn) 
Tenor Coupon Priced 

Issue Rating 

(M/S/F) 

Chongqing Fengdu Industrial  

Development Group 
50 3yr 5.1% 5.1% Unrated 

 

 Offshore Asia New Issues (Pipeline) 

   

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

(M/S/F) 

No Offshore Asia New Issues Pipeline Today 

   
 News and market color 

 

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

RMB146bn. As for month-to-date, 1,205 credit bonds were issued with a total amount of RMB1,311bn 

raised, representing a 24.7% yoy increase 

 

 [BARC] Barclays aims to cut 5,000 jobs in AI cost-saving drive 

 

 [HONGQI] China Hongqiao 9M26 revenue from operation increased 13.7% yoy to RMB131.7bn 

 

 [HYUELE] SK Hynix shelved Solidigm US IPO plan amid market volatility 
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