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 Firm sentiment this morning. New CSILTD’27 widened 2bps, CSILTD’28 

were unchanged. New KOLAHO’27 tightened 4bps. AMCs and LGFVs were 

under better buying. Bank T2s retreated under profit taking.  

 

 Chinese properties: Weaker contracted sales in Sep’24. See below for 

comments. 

 

 CHJMAO: China Jinmao's unit Jin Mao Group to purchase 69.95% limited 

partnership interest of Shanghai Congmao for RMB966mn; China Jinmao to 

auction off Jin Mao Sanya for USD261mn. CHJMAOs were unchanged to 

0.2pt higher this morning. 

 

 Trading desk comments交易台市场观点 

 

Yesterday, KOLAHO priced a 3-yr bond of USD500mn at CT3+55. CSILTD 

priced a 3-yr floating-rate bond and a 3.5-yr fixed-rate bond (both of 

USD500mn) at SOFR+73, CT3+60, respectively. In Chinese IGs, 

HAOHUAs/TENCNTs were unchanged to 2bps tighter. In financials, HRINTH 

24/26/27/29s closed 2-9bps tighter. CCAMCL/ORIEAS 26-30s were 1-3bps 

tighter. BNKEAs/NANYANs tightened 2-5bps. AIAs tightened 1-3bps tighter 

on PB buying. FRESHK 25/27s tightened 2-3bps. ANZNZ/ANZ 31-35s were 

unchanged to 2bps tighter. In EU AT1s, BACR 9.625 Perp/UBS 6.85 

Perp/LLOYDS 6.75 Perp were 0.1-0.3pt higher. In JP insurance hybrids, 

NIPLIF '54/FUKOKU 6.8 Perp were up 0.2-0.3pt. In HK, NWDEVLs were up 

another 0.4-0.9pt on PB buying. In Chinese properties, CHIOIL 34-43s were 

0.6-1.1pts higher under better buying from RMs. YUEXIU '31 rebounded 

1.0pt. FUTLAN/FTLNHD 25-26s rose 0.6-0.9pt. LNGFOR 27-32s/VNKRLE 

25-29s were 0.2-0.7pt higher. Outside properties, WESCHI '26 dropped 

another 1.1pts after the decline of 0.8pt on Mon. EHICAR '27 was down 0.8pt. 

In Macau gaming, MPELs/WYNMACs were up 0.1-0.6pt. In Indonesia, 

LPKRIJ '26/MDLNIJ '27 lowered 0.6-0.7pt. India space was quiet. Media 

reported Adani Green Energy had postponed its USD1.2bn bond issue. 

Elsewhere, SMCGL Perps were 0.1-0.5pt higher. GLPSP Perps were 0.4-

0.6pt lower.  

On LGFV, ZQGLIH priced a USD300mn 3-yr bond at par to yield 5.25%. The 

recent new YTGFIH '27 was unchanged at 100.1. The flows in LGFV space 

remained very bullish from both Chinese and non-Chinese institutions, and 

buying interests from PB clients reemerged as well. CPDEV 25/26 were 0.1-

0.2pt higher. GZINFU/ CQNANA/ ZHHFGR/ SHGUOH 25-27s were 

unchanged to 0.3pt higher under RM buying. In SOE perps, CHPWCN 4.25 

Perp/SPICPT 3.45 Perp was up 0.1pt, COFCHK 3.1 Perp/CHSCOI 4 Perp 

were down 0.1pt.       
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 Last Trading Day’s Top Movers  

  

Top Performers Price Change  Top Underperformers Price Change 

HAOHUA 5 1/2 03/14/48 102.0 1.8  WESCHI 4.95 07/08/26 75.7 -1.1 

SINOCH 6.3 11/12/40 110.4 1.7  EHICAR 12 09/26/27 71.1 -0.8 

SINOPE 5 3/8 10/17/43 106.2 1.5  MDLNIJ 5 04/30/27 33.9 -0.7 

MUFG 4.286 07/26/38 95.3 1.5  CWAHK 4.85 05/18/26 95.0 -0.6 

SINOPE 4 7/8 05/17/42 100.1 1.4  LPKRIJ 6 3/4 10/31/26 99.1 -0.6 

   

 Marco News Recap 宏观新闻回顾 

 

Macro – S&P (-0.76%), Dow (-0.75%) and Nasdaq (-1.01%) retreated on Tuesday. UST yields moved lower 

yesterday, 2/5/10/30 yield reached 3.95%/3.86%/4.03%/4.32%. 

 

 Desk Analyst Comments 分析员市场观点 

 

 Chinese properties: Weaker contracted sales in Sep’24 

 

In Sep’24, 32 developers under our radar reported contracted sales totaled RMB151.7bn, decreased 41.4% yoy 

from RMB258.9bn in Sep’23. The yoy decline in Sep’24 widened from the decline of 25.3% yoy in Aug’24 and 

22.9% yoy in Jul’24.  In 9M24, the cumulative contracted sales of these 32 developers dropped 37.3% yoy to 

RMB1,587.7bn from RMB2,531.7bn in 9M23.  

 

All developers under our radar continued to post yoy decrease in cumulative contracted sales in 9M24. In 9M24, 

GRNCH (RMB187.2bn) was a better performer with a modest yoy contracted sales decline of 3%. The distressed 

developers continued to underperform. The contracted sales of COGARD (RMB36.4bn), LOGPH (RMB6.4bn) 

and China SCE (RMB8.1bn) dropped 77%, 69% and 67% yoy in 9M24, respectively. 

 

The Chinese government has announced a series of new measures to stabilize the real estate market as 

expected. In Sep’24, the Chinese government cut LPR, lowered down payment ratio and canceled home 

purchase restrictions in tier-1 cities. As of 15 Oct’24, the inventory months of four tier-1 cities, e.g.  Beijing, 

Shanghai, Guangzhou and Shenzhen was 26, 10, 17 and 31, compared with inventory months of 29, 10, 23, 28 

in the end of Sep’24 when the relaxation launched, respectively. The impact of relaxation on resolving house 

inventory will take time to materialize. On 12 Oct’24, MoF announced monetary policies to resolve hidden debts 

of local governments and lower house inventory. LGFVs and developers with larger landbank in high-tier cities 

will benefit most from these new supportive measures.  On the other hand, we see a larger room for policy 

support from the Chinese government after the US rate cut. We expect the Chinese government to launch more 

supportive policies, e.g. another LPR cut and further cancellation of home purchase restrictions in high tier cities, 

to boost the property sector. 

 

https://www.cmbi.com.hk/article/10473.html?lang=cn
https://www.cmbi.com.hk/article/10485.html?lang=cn
https://www.cmbi.com.hk/article/10530.html?lang=cn
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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 Power Construction 300 PNC5 4.65% 4.65% -/-/BBB 

Citic Securities 500/500 3/3.5yr SOFR+73/4.375% SOFR+73/T+60 -/BBB+/- 

Korea Land & Housing Corp 500 3yr 4.25% T+55 Aa2/AA/- 

Zhaoqing Guolian Investment 

Holdings 
300 3yr 5.25% 5.25% -/-/BBB- 

   

 Offshore Asia New Issues (Pipeline) 

   

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

(M/S/F) 

Muthoot Finance Ltd USD - 4.5yr 6.7% -/BB/BB 

Philippine National Bank USD - 5yr T+130 Baa3/-/- 

Sekisui House USD - 5/10yr T+125/150 -/BBB+/- 

  

 News and market color 

  

 Regarding onshore primary issuances, there were 95 credit bonds issued yesterday with an amount of 

RMB101bn. As for month-to-date, 347 credit bonds were issued with a total amount of RMB337bn raised, 

representing a 3.4% yoy increase 

 

 Tianjing cancelled restrictions on purchasing homes 
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 [ADANIG] Media reported that Adani Green Energy has called off its USD1.2bn bond issue 

 

 [CHJMAO] China Jinmao's unit Jin Mao Group to purchase 69.95% of limited partnership interest in 

Shanghai Congmao for RMB966mn; China Jinmao to auction off Jin Mao Sanya for USD261mn 

 

 [JINGRU] Jingrui Holdings faces winding-up petition filed by China CITIC Financial AMC International; 

Hearing scheduled for 18 December 

 

 [VEDLN] Vedanta Resources entered USD125mn facility agreement 
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