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From July 14 to July 18 

New Issuance of Chinese Offshore Bonds Decreased; Return 

on Chinese USD Bonds Increased 

Headline: China’s Q2 GDP Rose by 5.2% YoY, Beating Expectations; US 

June CPI Increased MoM, In Line with Forecasts 

On July 15, China announced its second-quarter GDP growth of 5.2% YoY, 

higher than the expected 5.1% but lower than the previous value of 5.4%. 

On July 15, the US released its June CPI data, which rose by 2.7% YoY, 

higher than the previous reading of 2.4% and in line with expectations. 

Exchange Rate: RMB Depreciated; USD Index Increased 

Last week, the RMB has depreciated. As of July 18, the RMB/USD middle rate 

closed at 7.1498, up 23.0bp from last Friday. The USD Index closed at 

98.482, up 0.63% from last Friday. 

Interest Rate: Chinese Government Bond Yields Decreased; US Treasury 

Yields Increased 

Last week, China Government Bond yields decreased. As the US core CPI 

was lower than expected, the necessity for the Federal Reserve to cut 

interest rates has reduced, US Treasury yields increased. 

Chinese Offshore Bond Market 

Primary Market: New Issuance of Chinese Offshore Bonds Decreased  

From July 14 to July 18, Chinese enterprises issued 16 new bonds in the 

offshore market, totaling about USD1.32 billion, a decrease of 58.6% from 

last week. Among them, Chengtou were the main issuers, issuing a total of 

USD700 million in bonds. 

Secondary Market: Return on Chinese USD Bonds Increased 

As of July 18, the return rate of Chinese USD bonds increased by 23.0bp to 

3.95% compared to last Friday, among which the return rate of investment-

grade bonds increased by 22.0bp to 5.54%, while the return rate of high-

yield bonds increased by 32.0bp to 6.08%. 

Rating Actions: Rating Agencies Took Rating Actions on two Chinese 

issuers 

From July 14 to July 18, rating agencies took positive rating actions on two 

Chinese issuers. 
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Headline: China’s Q2 GDP rose by 5.2% YoY, beating expectations; US 

June CPI increased MoM, in line with forecasts 

On July 15, China announced its second-quarter GDP growth of 5.2% YoY, higher than the expected 

5.1% but lower than the previous value of 5.4%, with the absolute value reaching 34,177.8 billion 

yuan. By industry, the value added of the primary industry was 1,945.9 billion yuan, up 3.8% YoY; 

the secondary industry reached 12,714.7 billion yuan, up 4.8% YoY; the tertiary industry totaled 

19,517.2 billion yuan, up 5.7% YoY. In the first half of the year, China's GDP amounted to 66,053.6 

billion yuan, growing 5.3% YoY at constant prices. The national economy withstood pressure and 

advanced against challenges, maintaining generally stable and improving operations. On a quarter-

on-quarter basis, second-quarter GDP rose 1.1%. 

On July 15, the US released its June CPI data, which rose by 2.7% YoY, higher than the previous 

reading of 2.4% and in line with expectations. At the same time, the core CPI for June increased by 

2.9% YoY, matching forecasts and surpassing the previous value of 2.8%. On a month-over-month 

basis, the growth rate edged up from 0.1% in the prior month to 0.2%, although this fell short of the 

projected 0.3%, marking the fifth consecutive month of lower-than-expected results. The Supercore 

CPI, which excludes food, energy, and housing costs, rose 0.36% MoM and 3.34% YoY. While this 

was the highest level since February, it remained well below the peak levels observed earlier this 

year. 

Exchange Rate: RMB depreciated, USD Index increased 

In the past week, the RMB has depreciated. As of July 18, the RMB/USD middle rate closed at 7.1498, 

up 23.0bp from last Friday. The RMB/EUR middle rate closed at 8.3151, down 546.0bp from last 

Friday. The USD Index closed at 98.482, up 0.63% from last Friday. 

Figure 1: RMB exchange rate 

 

Sources: CCXAP research 
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Interest Rate: Chinese Government Bond yields decreased; US Treasury 

yields increased 

In the past week, China Government Bond yields generally decreased. As of July 18, the 1-year, 3-

year, 5-year, 7-year, and 10-year China Government Bond yields were 1.3490%, 1.4043%, 

1.5256%, 1.6195% and 1.6652%, respectively. Down 2.12bp, 1.15bp, 0.36bp, 1.10bp and 0.01bp 

from last Friday. 

Figure 2: China Government Bond yields 

 

Sources: CCXAP research 

As the US core CPI was lower than expected, the necessity for the Federal Reserve to cut interest 

rates has reduced, US Treasury yields increased. As of July 18, the 2-year, 5-year, 10-year, and 30-

year US treasury yields were 3.9465%, 3.9465%, 4.4155% and 4.9875%, respectively. Compared 

with last Friday, the 2-year bond rose by 6.15bp, the 5-year bond fell by 2.62bp, the 10-year bond 

rose by 0.62bp and the 30-year bond rose by 3.84bp. For US Treasury yield spreads, the spread 

between the 2-year and 10-year Treasury notes narrowed by 5.53bp to 46.90bp compared to last 

Friday, and the spread between the 5-year and 30-year Treasury bonds widened by 6.46bp to 

104.10bp compared to last Friday. 

Figure 3: US Treasury yields and yield spreads 
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Sources: CCXAP research 

As of July 18, the 10-year Treasury bond interest rate gap between China and the United States was 

-275.0bp, narrowing by 0.6bp from last Friday and widening by 14.3bp from the beginning of the 

year. 

Figure 4: Yield spread between 10-year note of China and US 

 

Sources: CCXAP research 

Primary Market: new issuance of Chinese offshore bonds decreased 

From July 14 to July 18, Chinese enterprises issued 16 new bonds in the offshore market, totaling 

about USD1.32 billion, a decrease of 58.6% from last week. Among them, Chengtou were the main 

issuers, issuing a total of USD700 million in bonds. 

Table 1：New issuance of Chinese offshore bonds (20250714-20250718) 

Announceme

nt date 
Obligor 

Curre

ncy 

Amou

nt 

Coupo

n (%) 
Maturity  Tenor 

Indus

try 
Issuer Rating 

Issue 

Rating 

2025/7/14 

Anhui Boyang Urban 

Construction Holding Group 

Co Ltd 

USD 49 5.3 2028/7/21 3 
Cheng

tou 
-/-/- -/-/- 

2025/7/15 

Binzhou Bincheng District 

Economic Development 

Investment Co Ltd 

USD 28 5.5 2028/7/22 3 
Cheng

tou 
-/-/- -/-/- 

2025/7/15 
China Securities International 

Finance Holding Co Ltd 
USD 2 4.33 2025/10/21 95D 

Financ

ials 
-/-/- -/-/- 

2025/7/15 
GF Holdings Hong Kong Corp 

Ltd 
USD 6 4.62 2025/10/17 92D 

Financ

ials 
-/-/- -/-/- 

2025/7/15 
GF Holdings Hong Kong Corp 

Ltd 
USD 60 4.66 2025/10/21 92D 

Financ

ials 
-/-/- -/-/- 

2025/7/15 Tianfeng Securities Co Ltd USD 5 5.2 2026/1/16 183D 
Financ

ials 
-/-/BBB- -/-/- 

2025/7/15 

Weifang Urban Construction & 

Development Investment 

Group Co Ltd 

USD 100 6.5 2028/7/22 3 
Cheng

tou 
-/-/BB+ -/-/- 

2025/7/15 
Wuxi Binhu State-owned 

Asset Operation Group Co Ltd 
EUR 160 2.9 2028/7/21 3 

Cheng

tou 
-/-/- -/-/- 
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2025/7/15 
Zhengzhou Urban 

Development Group Co Ltd 
CNY 1,000 2.7 2028/7/22 3 

Cheng

tou 
-/-/BBB+ -/-/BBB+ 

2025/7/15 
Zoucheng Hengtai Holding 

Group Co Ltd 
CNY 714 6.7 2028/7/22 3 

Cheng

tou 
-/-/- -/-/- 

2025/7/16 
Huatai International Financial 

Holdings Co Ltd 
USD 40 4.67 2025/10/28 97D 

Financ

ials 
-/BBB+/- -/-/- 

2025/7/16 
Tangyin Urban Development 

Group Co., Ltd. 
CNY 91 7.5 2026/7/21 1 

Cheng

tou 
-/-/- -/-/- 

2025/7/17 
GF Holdings Hong Kong Corp 

Ltd 
USD 19 4.56 2026/1/22 183D 

Financ

ials 
-/-/- -/-/- 

2025/7/17 

Shanghai Pudong 

Development Bank Co 

Ltd/Hong Kong 

CNY 3,500 1.8 2027/7/24 2 Banks Baa2/-/- -/-/BBB 

2025/7/18 
Chengdu Tianfu Dagang Group 

Co 
USD 20 7 2027/7/23 2 

Cheng

tou 
-/-/- -/-/- 

2025/7/18 
Jiujiang Municipal 

Development Group Co Ltd 
CNY 530 2.9 2028/7/25 3 

Cheng

tou 
-/-/BBB- -/-/- 

Sources: CCXAP research 

Secondary Market: return on Chinese USD bonds increased 

As of July 18, the year-to-date return 1  of Chinese USD bonds increased by 23.0bp to 3.95% 

compared to last Friday, among which the return rate of investment-grade bonds increased by 

22.0bp to 5.54%, while the return rate of high-yield bonds increased by 32.0bp to 6.08%. By 

industry, the return rate of non-financial bonds was 4.06%, up 28.0bp from last Friday. The return 

rate of financial bonds was 3.79%, up 27.0bp. The return rate of real estate was 10.34%, up 49.0bp. 

The return rate of Chengtou was 3.86%, up 19.0bp. 

Figure 5: YTD return on Markit iBoxx Chinese USD bond index  

 

Sources: CCXAP research 

As of July 18, the spread of Chinese USD bonds narrowed by 2.5bp to 112.24bp from last Friday, 

among which the spread of investment-grade bonds narrowed by 2.7bp to 65.72bp, and the spread 

of high-yield bonds narrowed by 1.0bp to 393.0bp. 

 
1 Year-to-date return measures the return since January 2, 2025 
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Figure 6: Yield Spreads of Bloomberg Barclays Chinese USD bond index 

 

Sources: CCXAP research 

From July 14 to July 18, the following table shows the 10 bonds with the largest yield increases. 

Among them, the yield of eHi Car Rental changed the most. 

Table 2: Chinese offshore bonds with largest increase in yield (20250714-20250718) 

Note: M in the rate of return change represents 1000; all defaulting entities have been excluded 

Sources: CCXAP research 

Ratings Action: rating agencies took rating actions on two Chinese issuers 

From July 14 to July 18, rating agencies took positive rating actions on two Chinese issuers. 

 

Security Name Obligor 
Last Price

（USD） 

Years to 

Maturity 

Yield to 

Convention 
Yield Change 

EHICAR 7 09/21/26 eHi Car Rental 67.73 1.17 45.827 266.5 

FTLNHD 4 5 10/15/25 
Sunac China Holdings Group Co., 

Ltd. 
99.106 0.23 8.866 156 

KNMIDI 7.9 09/21/25 
Kunming Industrial Development 

Investment Co., Ltd. 
98.068 0.17 19.949 155.4 

SHGUOH 5.3 08/01/25 
Shandong Guohui Investment 

Holding Group Co., Ltd. 
100.315 0.03 -10.597 132 

SYCTOP 7.9 06/26/27 
Shiyan City Operation Group Co., 

Ltd. 
99.715 1.93 8.057 92.7 

ZHAPIE 4.7 07/27/25 
Zhangzhou Jiulongjiang Group 

Co., Ltd. 
99.989 0.01 5.885 72.9 

SHGUOH 3.15 08/27/25 
Shandong Guohui Investment 

Holding Group Co., Ltd. 
99.85 0.10 4.733 70.7 

CCBL 1.99 07/21/25 CCB Financial Leasing Co., Ltd. 99.972 0.01 0 61 

JMUDIV 4.9 07/29/25 
Qingdao Jimo District Urban 

Development Investment Co., Ltd. 
99.992 0.02 5.349 56.9 

GZDZCD 6.8 08/05/25 
Science City (Guangzhou) 

Investment Group Co., Ltd. 
100.185 0.04 0.721 49.1 
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Table 3: Rating actions of cross-border issuer (20250714-20250718) 

Entity Sector 

Latest Rating Last Rating 
Rating 

Agenc

y 

Reason of Change 

Outlook Entity 

Rating 
Outlook Date 

Entity 

Rating 
Outlook Date 

Offshore Rating：          
 

U
p

g
ra

d
e

 

Jining Urban 

Development Capital 

Holdings Co., Ltd. 

Chengt

ou 
BBB+ Stable 2025/07/15 BBB Stable 2024/08/14 Lianhe 

The government is 

highly likely to 

provide strong 

support when 

necessary 

Yangzhou Hanjiang 

District State-owned 

Capital Investment Group 

Co., Ltd. 

Chengt

ou 
A- Stable 2025/07/18 BBB+ Stable 2025/06/03 Lianhe 

The company's 

importance in 

promoting 

industrial 

development in 

Hanjiang District, 

Yangzhou City, 

Jiangsu Province 

has increased 

Source: CCXAP research  
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Copyright ©  2025 China Chengxin (Asia Pacific) Credit Ratings Company Limited (“CCXAP”). All rights reserved. 

No part of this publication may be reproduced, resold, or redistributed in any form or by any means, without prior written 

permission of CCXAP. 

A credit rating is the analytical result of current credit worthiness and forward-looking opinion on the credit risk of a rated 

entity or a debt issue. Credit ratings issued by CCXAP are opinions on the current and relative future credit risk of the rated 

entities or debt issues, but do not address any other risks, including but not limited to liquidity risk, market price risk, and 

interest rate risk.  

Credit ratings, non-credit assessments, and other opinions included in CCXAP’s publications are not recommendations for 

investors to buy, sell, or hold particular securities, nor measurements of market value of the rated entities or debt issues. 

While obtaining information from sources it believes to be reliable, CCXAP does not perform audit and undertakes no duty 

of independent verification or validation of the information it receives from the rated entities or third-party sources.  

All information contained herein belongs to CCXAP and is subject to change without prior notice by CCXAP. CCXAP 

considers the information contained herein to be accurate and reliable. However, all information is provided on an "as is" 

and "as available" basis and CCXAP does not guarantee accuracy, adequacy, completeness, or timeliness of the 

information included in CCXAP’s publications. 

To the extent where legally permissible, CCXAP and its directors, officers, employees, agents and representatives disclaim 

liability to any person or entity (i) for any direct or compensatory losses or damages, including but not limited to by any 

negligence on the part of, and any contingency within or beyond the control of CCXAP or any of its directors, officers, 

employees, agents or representatives, arising from or in connection with the information contained herein or the use of or 

inability to use any such information; and (ii) for any indirect, special, consequential, or incidental losses or damages 

whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such 

information, even if CCXAP or any of its directors, officers, employees, agents or representatives is advised in advance of 

the possibility of such losses or damages.  
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