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From September 22 to September 26 

New Issuance of Chinese Offshore Bonds Decreased; 

Secondary Market Yields Decreased 

Headline: China's Industrial Profits Rose by 0.9% YoY in August; US Core 

PCE Price Index for August Matched Expectations 

On September 27, China announced the cumulative profits of major 

industrial firms grew by 0.9% YoY. On September 28, the US August core 

PCE price index rose by 2.9% YoY and increased by 0.2% MoM, both 

matching expectations. 

Exchange Rate: RMB Depreciated; USD Index Increased 

Last week, the RMB has depreciated. As of September 26, the RMB/USD 

middle rate closed at 7.1152, up 24.0bp from last Friday. The USD Index 

closed at 98.15, up 0.52% from last Friday. 

Interest Rate: Chinese Government Bond Yields Increased; US Treasury 

Yields increased 

Last week, China Government Bond yields increased. With the Federal 

Reserve's rate cut in place, US Treasury yields increased. 

Chinese Offshore Bond Market 

Primary Market: New Issuance of Chinese Offshore Bonds Decreased  

From September 22 to September 26, Chinese enterprises issued 26 new 

bonds in the offshore market, totaling about USD2.483 billion, a decrease of 

19.47% from last week. Among them, Financial institutions were the main 

issuer, issuing a total of USD1.661 billion in bonds. 

Secondary Market: Return on Chinese USD Bonds Decreased 

As of September 26, the return rate of Chinese USD bonds decreased by 

8.0bp to 5.96% compared to last Friday, among which the return rate of 

investment-grade bonds decreased by 5.0bp to 7.53%, while the return rate 

of high-yield bonds decreased by 32.0bp to 8.49%. 

Rating Actions: CCXAP Assigned Credit Ratings to Two Chinese Entities 

From September 22 to September 26, CCXAP assigned credit ratings to two 

entities, Taizhou Medical City Holding Group Co., Ltd. and Chengdu Xindu 

Investment Group Co., Ltd. 
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Headline: China's industrial profits rose by 0.9% YoY in August; US core 

PCE price index for August matched expectations 

On September 27, China announced the cumulative profits of major industrial firms reached 4.7 

trillion yuan in August, up 0.9% YoY, reversing the sustained decline in cumulative profits since May 

this year. In August, the profits of industrial enterprises above the designated size shifted from a 

1.5% decline in the previous month to a 20.4% increase by YoY.By enterprise type, private 

enterprise profits accelerated notably: among industrial enterprises above the designated size, 

state-holding enterprises achieved total profits of RMB1.5 trillion in the first eight months, down 1.7% 

YoY; share-holding enterprises realized total profits of 3.5 trillion yuan, up 1.1%; enterprises funded 

by foreign investors and investors from Hong Kong, Macao and Taiwai gained total profits of RMB1.2 

trillion, up 0.9%; private enterprises recorded total profits of 1.3 trillion yuan, up 3.3%. By sector, in 

the first eight months, the mining sector achieved total profits of RMB566.1 billion, down 30.6% YoY; 

the manufacturing sector realized total profits of 3.5 trillion yuan, up 7.4%; and the production and 

supply of electricity, heat, gas, and water attained total profits of RMB603.5 billion, up 9.4%. 

On September 28, the US August core PCE price index rose by 2.9% YoY and increased by 0.2% 

MoM, both matching expectations. In August, inflation-adjusted consumer spending grew by 0.4%, 

exceeding the expected 0.2% and remaining robust for the third consecutive month. By component, 

service sector costs were the primary driver of overall price increases, with the super core inflation 

(excluding housing) mainly propelled by financial services, dining services, and transportation 

expenses. The report noted that rising financial service costs stemmed from stock market activity 

and related services, with no direct connection to tariffs. In contrast, goods prices remained 

persistently weak, as data showed the anticipated rebound in durable goods inflation failed to 

materialize, with prices declining again in August, while non-durable goods prices also trended 

downward. 

Exchange Rate: RMB depreciated; USD Index increased 

In the past week, the RMB has depreciated. As of September 26, the RMB/USD middle rate closed 

at 7.1152, up 24.0bp from last Friday. The RMB/EUR middle rate closed at 8.3117, down 717.0bp 

from last Friday. The USD Index closed at 98.15, up 0.51% from last Friday. 



 

Page 3 of 9 

Copyright ©  China Chengxin (Asia Pacific) Credit Rating 

 

2025 Issue 37 

 
 

Cross-border Bonds Weekly Report 

Figure 1: RMB exchange rate 

 

Sources: CCXAP research 

Interest Rate: Chinese Government Bond yields increased; US Treasury 

yields increased 

In the past week, China Government Bond yields generally increased. As of September 26, the 1-

year, 3-year, 5-year, 7-year, and 10-year China Government Bond yields were 1.3825%, 1.5401%, 

1.6234%, 1.8046%, and 1.8768%, respectively. Compared with last Friday, the 1-year rate fell by 

0.75bp, the 3-year rate rose by 2.77bp, the 5-year rate rose by 0.48bp, the 7-year rate rose by 

1.12bp and the 10-year rate fell by 0.21bp. 

Figure 2: China Government Bond yields 

 

Sources: CCXAP research 

With the Federal Reserve's rate cut in place, US Treasury yields increased. As of September 26, the 

2-year, 5-year, 10-year, and 30-year US treasury yields were 3.6430%, 3.7650%, 4.1755%, and 
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4.7487%, respectively. Up 7.15bp, 8.81bp, 4.81bp and 0.49bp from last Friday. For US Treasury 

yield spreads, the spread between the 2-year and 10-year Treasury notes narrowed by 2.34bp to 

53.25bp compared to last Friday, and the spread between the 5-year and 30-year Treasury bonds 

narrowed by 8.32bp to 98.37bp compared to last Friday. 

Figure 3: US Treasury yields and yield spreads 

 

Sources: CCXAP research 

As of September 26, the 10-year Treasury bond interest rate gap between China and the United 

States was -229.9bp, narrowing by 5.0bp from last Friday and widening by 59.5bp 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 September 22 to September 26, Chinese enterprises issued 26 new bonds in the offshore 

market, totaling about USD2.483 billion, a decrease of 19.47% from last week. Among them, 

Financial institutions were the main issuer, issuing a total of USD1.661 billion in bonds. 
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Table 1：New issuance of Chinese offshore bonds (20250922-20250926) 

Announceme

nt date 
Obligor 

Curre

ncy 

Amou

nt 

Coupo

n (%) 
Maturity  Tenor 

Indus

try 
Issuer Rating 

Issue 

Rating 

2025/9/22 
China Minsheng Banking Corp 

Ltd/Hong Kong 
USD 300 

SOFR

+51 
2028/9/29 3 Banks Baa3/-/- Baa3/-/- 

2025/9/22 
China Minsheng Banking Corp 

Ltd/Hong Kong 
CNY 1,000 1.95 2028/9/29 3 Banks Baa3/-/- Baa3/-/- 

2025/9/22 
China Securities International 

Finance Holding Co Ltd 
USD 22.5 4.15 2028/9/25 1096D 

Financ

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

2025/9/22 
Nanyang Urban Investment 

Holdings Co Ltd 
CNY 500 5.4 2028/9/29 3 

Cheng

tou 
-/-/- -/-/- 

2025/9/22 
Shanghai Fosun High 

Technology Group Co Ltd 
CNY 1,000 4.9 2028/9/29 3 

Consu

mer 

Discre

tionar

y 

-/-/- -/-/- 

2025/9/23 
Bengbu Gaoxin Investment 

Group Co Ltd 
CNY 210 5.1 2028/9/26 3 

Cheng

tou 
-/-/- -/-/- 

2025/9/23 
China Ping An Insurance 

Overseas Holdings Ltd 
USD 300 5 2025/10/8 10 

Financ

ials 
Baa2/-/- Baa2/-/- 

2025/9/23 
CITIC Securities International 

Co Ltd 
CNY 67 0 2028/10/11 3 

Financ

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

2025/9/23 
CITIC Securities International 

Co Ltd 
CNY 34 0 2028/10/11 3 

Financ

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

2025/9/23 
CNCB Hong Kong Investment 

Ltd 
CNY 7.5 0 2025/12/31 96D 

Financ

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

2025/9/23 
GF Holdings Hong Kong Corp 

Ltd 
USD 20 4.26 2025/12/29 90D 

Financ

ials 
-/BBB/BBB -/-/- 

2025/9/23 
Longkou City Investment Co 

Ltd 
USD 110 4.85 2028/9/26 3 

Cheng

tou 
-/-/- -/-/- 

2025/9/23 

Nanjing Lishui Economic and 

Technological Development 

Group Co Ltd 

EUR 130 3.7 2028/9/26 3 
Cheng

tou 
-/-/- -/-/- 

2025/9/23 
Pengze Urban Development 

Construction Group Co Ltd 
CNY 333 6.4 2028/9/30 3 

Cheng

tou 
-/-/- -/-/- 

2025/9/23 Seazen Holdings Co Ltd USD 160 11.88 2028/9/30 2 
Real 

Estate 
-/B/- -/B-/- 

2025/9/23 
Zoucheng Urban Assets 

Holding Group Co Ltd 
CNY 400 6.7 2028/9/25 3 

Cheng

tou 
-/-/- -/-/- 

2025/9/24 
Guangxi Communications 

Investment Group Co Ltd 
USD 200 4.1 2028/9/29 2 

Financ

ials 
Baa2/-/BBB -/-/BBB 

2025/9/24 Orient Securities Co Ltd USD 300 
SOFR

+59 
2028/9/29 3 

Financ

ials 
Baa2/BBB-/- Baa2/-/- 

2025/9/24 
Yiyang Heshan District 

Development Group Co Ltd 
CNY 1,000 5.4 2028/9/29 3 

Cheng

tou 
-/-/- -/-/- 

2025/9/24 
Yiyang Heshan District 

Development Group Co Ltd 
CNY 254 6.2 2028/9/29 3 

Cheng

tou 
-/-/- -/-/- 

2025/9/24 
Zibo High-tech State-owned 

Capital Investment Co Ltd 
CNY 300 6.9 2028/9/29 3 

Cheng

tou 
-/-/- -/-/- 

2025/9/25 Bank of China Ltd/Sydney AUD 150 

3M 

BBSW

+75 

2028/10/3 3 Banks A1/-/- -/-/- 

2025/9/25 
CITIC Securities International 

Co Ltd 
USD 5 9 2025/12/30 91D 

Financ

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

2025/9/25 
CITIC Securities International 

Co Ltd 
EUR 2 0 2026/10/2 365D 

Financ

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

2025/9/25 
GF Holdings Hong Kong Corp 

Ltd 
USD 12 4.28 2026/1/30 122D 

Financ

ials 
-/BBB/BBB -/-/- 

2025/9/25 
GF Holdings Hong Kong Corp 

Ltd 
USD 20 4.26 2025/12/30 89D 

Financ

ials 
-/BBB/BBB -/-/- 

Sources: CCXAP research 
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Secondary Market: return on Chinese USD bonds decreased 

As of September 26, the year-to-date return1 of Chinese USD bonds decreased by 8.0bp to 5.96% 

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

5.0bp to 7.53%, while the return rate of high-yield bonds decreased by 32.0bp to 8.49%. By industry, 

the return rate of non-financial bonds was 6.57%, down 10.0bp from last Friday. The return rate of 

financial bonds was 6.25%, down 7.0bp. The return rate of real estate was 14.02%, down 90.0bp. 

The return rate of Chengtou was 5.41%, down 6.0bp. 

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

 

Sources: CCXAP research 

As of September 26, the spread of Chinese USD bonds narrowed by 2.3bp to 99.25bp from last 

Friday, among which the spread of investment-grade bonds narrowed by 2.7bp to 58.65bp, and the 

spread of high-yield bonds widened by 0.8bp to 390.96bp. 

Figure 6: Yield Spreads of Bloomberg Barclays Chinese USD bond index 

 

Sources: CCXAP research 

 
1 Year-to-date return measures the return since January 2, 2025 
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From September 22 to September 26, the following table shows the 10 bonds with the largest yield 

increases. Among them, the yield of China CITIC Financial Asset Management Co., Ltd. changed the 

most. 

Table 2: Chinese offshore bonds with largest increase in yield (20250922-20250926) 

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

Sources: CCXAP research 

Rating Actions: CCXAP assigned credit ratings to two entities 

On September 24, CCXAP assigned first-time long-term credit rating of Ag- to Taizhou 

Medical City Holding Group Co., Ltd. (“TZMC”), with stable outlook. 

On September 26, CCXAP assigned first-time long-term credit rating of BBBg+ to Chengdu 

Xindu Investment Group Co., Ltd. (“Xindu Investment”), with stable outlook. 

Table 3: CCXAP’s rating actions of cross-border issuer (20250922-20250926) 
 

Rating Date Obligor 
Entity   

Rating 
Rating Rational 

2025/9/24 TZMC Ag- 

The rating reflects Company’s (1) direct and full ownership by the 

Management Committee of Taizhou Medical High-tech Industrial 

Development Zone; (2) critical strategic role in the infrastructure 

construction and operation of TMZ; and (3) solid track record of receiving 

government support. However, the rating is constrained by the Company’s 

(1) relatively large risk exposure to commercial activities, primarily driven 

by destocking pressures from commercial real estate projects; (2) 

increasing debt burden with certain short-term debt pressure; and (3) 

medium level of contingent liability risks. 

2025/9/26 
Xindu 

Investment 
BBBg+ 

The rating reflects Company’s (1) important role as a modern city-

integrated operator in Xindu District, covering cultural tourism 

development, smart city solutions, talent supply chain development, and 

environmental infrastructure construction; (2) reasonable debt leverage; 

and (3) track record of receiving government support in asset and equity 

transfer etc. However, the rating is constrained by the Company’s (1) 

medium exposure to commercial activities; (2) certain shortterm debt 

repayment pressure; and (3) weak asset liquidity. 

Security Name Obligor 
Last Price

（USD） 

Years to 

Maturity 

Yield to 

Convention 
Yield Change 

CFAMCI 3.25 PERP 
China CITIC Financial Asset 

Management Co., Ltd. 
100.028 PERP -5.708 250.1 

VNKRLE 3.975 11/09/27 Vanke Co., Ltd. 77.46 2.12 17.155 229.5 

FTLNHD 4.5 05/02/26 Sunac China Holdings Limited 97.014 0.60 9.845 153.5 

WHGBIO 2.9 10/28/25 
Hubei Science and Technology 

Investment Group Co., Ltd. 
100.142 0.09 1.06 148 

VNKRLE 3.5 11/12/29 Vanke Co., Ltd. 69.893 4.13 13.212 140.4 

YWSOAO 4.1 10/20/25 
Yiwu State-owned Capital 

Operation Co., Ltd. 
100.346 0.07 -2.083 88.3 

HXCEME 2.25 11/19/25 Huaxin Cement Co., Ltd. 99.844 0.15 3.374 85.3 

CHDUIN 2.6 04/12/26 
Chengdu Jiaozi Financial Holding 

Group Co., Ltd. 
98.779 0.54 4.946 82.8 

JDZHSI 6.8 10/25/25 
Jingdezhen Hesheng Industrial 

Investment Development Co., Ltd. 
100.053 0.08 5.862 73.9 

ZHHFGR 2.8 11/04/25 Zhuhai Huafa Group Co., Ltd. 99.863 0.11 4.209 73.6 
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Source: CCXAP research 

From September 22 to September 26, rating agencies took positive rating action on 2 Chinese 

issuers and negative rating actions on 1 Chinese issuer. 

Table 4: Rating actions of cross-border issuer (20250922-20250926) 

Entity Sector 

Latest Rating Last Rating 

Rating 

Agency 

Reason of Change 

Outlook Entity 

Rating 
Outlook Date 

Entity 

Rating 
Outlook Date 

Offshore Rating：          
 

U
p

g
ra

d
e

 

AVIC International 

Leasing Co., Ltd. 

Financi

als 
Baa1 Neg 2025/09/24 Baa1 

Rating 

Watch 

Neg 

2025/05/19 Moody's 

The company will 

continue to benefit 

from a very high 

level of indirect 

support from the 

Government of 

China via its parent 

Zhukuan Group Holding 

Co., Ltd. of Zhuhai City 

Financi

als 
A- Pos 2025/09/22 A- Stable 2024/09/17 Lianhe 

The company's 

strategic 

importance has 

increased, and the 

Zhuhai 

government's 

willingness to 

support the 

company has 

strengthened 

D
o

w
n

g
ra

d
e

 
China Overseas Grand 

Oceans Group Limited 

Real 

estate 
Baa3 Neg 2025/09/22 Baa3 Stable 2024/04/17 Moody's 

The company's 

leverage is higher 

than expected, and 

the outlook for 

improvement 

remains uncertain 

Source: CCXAP research   
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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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