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Top News * China’s Solar Sector Is Speeding Past Last 

Year’s Record Surge 

China’s solar sector is accelerating an already world-

beating pace of installations as costs tumble and demand 

keeps rising, putting it on track to rush past last year’s 

record.  

The country installed almost three times the volume of 

solar capacity between January and the end of April than 

in the same period in 2022, and is on track to add more 

panels this year than the entire total in the US.  

Falling costs in the solar supply chain and rising 

consumption of electricity in the world’s No. 2 economy 

are fueling demand for the clean power source. China, 

which remains heavily reliant on coal despite its huge 

renewables fleet, is aiming to press ahead with expansions 

to meet President Xi Jinping’s goal of reaching net zero by 

2060. 

The rise in China’s deployments means the world is on 

track to have a total of 5,300 gigawatts of capacity by 2030 

— about the volume of solar that is required in scenarios 

under which global net zero targets are met. Other key 

sectors, including transportation and wind power remain 

behind track.  

The industry’s frantic expansion — and whether it’s 

sustainable — will be under debate at the sector’s largest 

China conference, the SNEC PV Power Expo, which opens 

Tuesday in Shanghai. Speakers include executives from 

top global solar producers, including Longi Green Energy 

Technology Co., Tongwei Co. and Trina Solar Co. 

China is adding intermittent wind and solar generation at 

a much more rapid pace than energy storage, and there 

are signs that some grids are already being overwhelmed 

with power in the middle of the day.  

 Market News APAC 

· Kuaishou Tech reported revenue for the first quarter that 

beat the average analyst estimate. Analysts said 

management’s guidance for this year also exceeded 

market consensus and expect its share buyback plan to 

support shares. Kuaishou’s ADRs rose 4% on Monday 

after results. 

· Qantas Airways Ltd. said air-travel demand will outstrip 

available seats for the foreseeable future, a forecast that 

suggests passengers will have little respite from soaring 

fares any time soon. Bookings point to “strong travel 

demand” beyond June into the next financial year. 

Domestic revenues are running at 118% of pre-Covid 

levels and 123% for international travel, Qantas said. The 

soaring appetite for flights, combined with Qantas’ cost-

cutting program, is allowing Joyce to drive up fares and 

super-charge profits in his final year as CEO. 

Indices Asia Last Change YTD

Nikkei225 31310.48 0.72% 19.96%

KOSPI Comp 2572.05 0.59% 15.03%

S&P/ASX200 7278.20 0.21% 3.45%

Hang Seng 19764.03 0.44% -0.31%

Shanghai Comp. 3294.57 -0.06% 6.72%

TWSE Taiwan 16157.90 -0.14% 14.30%

MSCI Singapore 1367.54 0.06% 1.14%

MSCI Malaysia 452.56 -0.57% -5.00%

JCI Indonesia* 6729.65 0.43% -1.77%

SET Thailand* 1529.24 0.95% -8.36%

PCOMP Philippines* 6601.79 -0.29% 0.47%

VN-Index* 1070.64 0.33% 6.31%

Sensex India* 61963.68 0.38% 1.85%

*as of yesterday

Indices USA Yesterday Change YTD

DJIA 33286.58 -0.42% 0.42%

S&P500 4192.63 0.02% 9.20%

Nasdaq100 13849.74 0.34% 26.60%

VIX 17.21 2.38% -20.58%

Indices Europe Yesterday Change YTD

EuroStoxx50 4385.63 -0.22% 15.61%

SMI 11553.23 -0.15% 7.68%

DAX 16223.99 -0.32% 16.52%

MSCI UK 7570.80 0.01% 9.22%

CAC40 7478.16 -0.18% 15.51%

Currencies Last Change YTD

USD/CHF 0.8985 0.07% 2.88%

EUR/USD 1.0809 -0.04% 0.97%

GBP/USD 1.2437 0.00% 2.92%

USD/JPY 138.6600 0.04% -5.42%

AUD/USD 0.6659 0.09% -2.29%

NZD/USD 0.6294 0.11% -0.90%

USD/KRW 1311.0200 -0.56% -3.85%

USD/HKD 7.8264 -0.02% -0.32%

USD/SGD 1.3463 -0.02% -0.50%

USD/THB 34.5750 0.32% 0.10%

USD/IDR 14890.0000 -0.27% 4.59%

USD/INR 82.8275 0.19% -0.11%

USD/PHP 55.6830 -0.26% 0.11%

USD/TWD 30.6980 0.06% 0.16%

USD/CNH 7.0574 0.15% -1.91%

Treasury Yield Change YTD

US10Y 3.71 -0.01% -4.30%

EUR10Y 2.46 0.03% -4.20%

JGB10Y 0.38 0.00% -6.90%

AUD10Y 3.62 0.03% -10.59%

NZD10Y 4.41 0.02% -0.03%

CNY10Y 2.70 -0.01% N.A.

Commodities Last Change YTD

Gold 1964.87 -0.35% 7.75%

Silver 23.58 -0.20% -1.52%

Brent Crude Oil 76.35 0.47% -9.28%

Singapore Time: 9:37:31 AM

 

Morning Coffee News (Asia) 
23 May 2023 

Note: The contents of this publication were derived, sourced or reproduced from Bloomberg.com. Any views and opinions expressed herein may not 

be representative of VP Bank's own views on a particular subject. Please read the section "Important legal notes" at the end of this publication. 
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· Pita Advances His Thai PM Bid With Pact That Omits Law 

on Royals 

· RBNZ Poised to Hike Rates, Leave Door Ajar to Further 

Tightening 

· Mizuho Buys Greenhill to Boost ‘Subscale’ Americas 

M&A Presence 

· China’s Big-Spending, Picky Youth Are Global Luxury’s 

Lifeline 

· Billion-Dollar HK Luxury Tower Highlights Developer 

Distress 

· China Gaming Stocks in Focus After Latest Regulatory 

Approval 

· Frasers Logistics to Reverse Income Drop in 2024 on 

M&A, Rents 

· Mizuho to Buy Investment Bank Greenhill in $550 Million 

Takeover 

Market News EU & US 

· American International Group Inc. said it will sell virtually 

its entire reinsurance business to RenaissanceRe 

Holdings Ltd. in a deal worth roughly $3 billion as Chief 

Executive Officer Peter Zaffino continues his effort to 

streamline the New York-based firm. RenaissanceRe will 

pay $2.74 billion in cash and $250 million of common 

shares for AIG’s Validus Re unit as well as the AlphaCat 

and the Talbot Treaty reinsurance business, AIG said 

Monday in a statement. The insurer said the transaction 

will free up $400 million in capital. AIG will hold onto 

Talbot Underwriting Ltd. as well as Western World. 

Earlier this month, it sold Crop Risk Services, which it 

acquired as part of its original deal for Validus in 2018. 

“Today’s announcement represents another key 

milestone for AIG and is strategically significant for both 

AIG and Validus Re,” Zaffino said in the statement. “For 

AIG, it further simplifies our business model and reduces 

volatility in our portfolio, while generating significant 

cash liquidity and capital efficiencies that enable us to 

accelerate our capital management strategy.” 

RenaissanceRe said that it expects AIG to make 

“substantial investments” in its Capital Partners business, 

which includes the DaVinci Reinsurance and Fontana Re 

managed funds. “This acquisition advances our strategy 

as a leading global property and casualty reinsurer, 

providing additional scale, and increasing our 

importance to customers,” RenaissanceRe CEO Kevin 

O’Donnell said in a statement. “By gaining access to a 

large, attractive book of reinsurance business in a 

favorable market environment, we expect to accelerate 

our three drivers of profit – underwriting, fee, and 

investment income.” 

· Novo Nordisk A/S’s weight-loss drug semaglutide, sold 

as the once-weekly Wegovy shot, was effective as a daily 

pill in a study. People with obesity or who were 

overweight and had another health problem lost an 

average of 15.1% of their body weight when assigned to 

take the pill, compared with a 2.4% loss in a group given 

a placebo, the Danish drugmaker said. Both groups also 

made lifestyle changes. About 85% of the semaglutide 

group lost 5% or more of their body weight, compared 

with about 26% on placebo. Gastrointestinal side effects 

were the most common. The results are comparable to 

those of a study with the injectable form of the drug, 

said Martin Holst Lange, Novo’s executive vice president 

for development. Patients could potentially be offered a 

choice between a daily pill or weekly shot, he said. The 

dramatic success of the new category of weight-loss 

drugs has catapulted Novo to Europe’s second-most 

valuable company, behind luxury group LVMH. 

However, the company has struggled to make enough 

of its new drugs to meet demand. There’s a race going 

on to develop a weight-loss pill that’s as effective as 

existing injections. Pfizer Inc. published positive mid-

stage trial results from its own pill, called danuglipron, 

on JAMA Network on Monday. The Pfizer study was 

smaller than Novo’s late-stage trial and focused on 

patients with type 2 diabetes. Novo stock rose 2.7% in 

Copenhagen on Monday, but its American depositary 

receipts declined in the US after the Pfizer publication.  

Overnight News 

· Biden, McCarthy Have Productive Talk on Debt But No 

Deal Yet 

· Hedge Funds Rush to Buy Stocks With S&P 500 on Brink 

of Breakout 

· Zoom Raises Annual Sales Forecast as Customer Churn 

Slows 

· Two Fed Hawks Say More Rate Hikes May Be Needed to 

Quell Prices 

· Allianz Sees Opening for Asian Private Credit After Bank 

Rout 

· First Citizens Sues HSBC for Poaching Dozens of SVB 

Staff 

Earnings Releases (Source: Bloomberg) 

· Alibaba Health Information Tec (241 HK) 

· Daiwa Securities Living Invest (8986 JP) 

· Kingsoft Corp. (3888 HK) 

· Technology One Ltd. (TNE AU) 

· Topsports International Holdin (6110 HK) 

Rating Changes (Source: Bloomberg)  

· Charter Hall Social Infra Raised to Overweight at 

JPMorgan 

· Tabcorp Raised to Overweight at Morgan Stanley; PT 

A$1.30 

· Tyro Payments Raised to Reduce at CLSA; PT A$1.40 

· Core Lithium Cut to Underweight at JPMorgan 

· IGO Cut to Neutral at JPMorgan; PT A$16 

· NAB Cut to Underweight at Morgan Stanley; PT A$25.30 

· Webjet Cut to Sector Perform at RBC; PT A$7.50 

What to Watch* 
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· Westpac Cut to Equal-Weight at Morgan Stanley; PT 

A$21 

· Sonic Healthcare Rated New Sell at UBS 

· Shandong Weigao Raised to Buy at Goldman; PT 

HK$17.10 

· Xinjiang Goldwind H Shares Raised to Buy at Citi; PT 

HK$7.40 

· Broncus Holding Cut to Neutral at Goldman; PT HK$2.10 

· MicroTech Medical Hangzhou H Shares Cut to Neutral at 

Goldman 

· Shanghai HeartCare H Shares Cut to Neutral at Goldman 

· Doctorglasses Rated New Strong Buy at China 

Merchants 

· GEM Rated New Buy at DBS Bank; PT 8 yuan 

· Huayou Cobalt Rated New Buy at DBS Bank; PT 67 yuan 

· Yutong Heavy Rated New Strong Buy at China 

Merchants 

· Credit Saison Raised to Overweight at MUFJ Morgan 

Stanley 

· NTT Data Raised to Neutral at Citi; PT 2,200 Yen 

· NTT Cut to Neutral at Citi; PT 4,500 Yen 

· Persol HD Cut to Neutral at MUFJ Morgan Stanley; PT 

3,000 Yen 

· Mitsui High-Tec Rated New Buy at Citi; PT 11,000 Yen 

· Hana Micro Raised to Hold at DBS Bank; PT THB38 

· Indonesia's BCA Raised to Outperform at Macquarie; PT 

IDR10,000 

· Indonesia's BTN Raised to Outperform at Macquarie; PT 

IDR1,530 

· Krung Thai Bank Raised to Overweight at JPMorgan; PT 

THB23 

· QL Resources Raised to Hold at Maybank; PT MYR5.90 

· True Raised to Buy at Maybank; PT THB7.60 

· Bank Jago Cut to Underperform at Macquarie; PT 

IDR1,730 

· Bank Mandiri Cut to Neutral at Macquarie; PT IDR5,200 

· Indocement Cut to Underweight at JPMorgan; PT 

IDR9,200 

· Semen Indonesia Cut to Neutral at JPMorgan; PT 

IDR6,300 
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Key Economic Event for this Asia-Pacific Week (Last Update on 22 May 2023) 

Time SG/Country Event For Survey Prior 

Monday, 22 May 2023 

7:50 JN Core Machine Orders YoY Mar 1.30% 9.80% 

7:50 JN Core Machine Orders MoM Mar 0.40% -4.50% 

9:15 CH 5-Year Loan Prime Rate 22-May 4.30% 4.30% 

9:15 CH 1-Year Loan Prime Rate 22-May 3.65% 3.65% 

16:00 TA Unemployment Rate Apr 3.60% 3.59% 

16:00 TA Export Orders YoY Apr -14.40% -25.70% 

16:30 HK CPI Composite YoY Apr 2.00% 1.70% 

Tuesday, 23 May 2023 

13:00 SI CPI NSA MoM Apr -- 0.50% 

13:00 SI CPI YoY Apr 5.50% 5.50% 

13:00 SI CPI Core YoY Apr 4.70% 5.00% 

13:30 JN Tokyo Dept Store Sales YoY Apr -- 12.60% 

13:30 JN Nationwide Dept Sales YoY Apr -- 9.80% 

16:00 TA Industrial Production YoY Apr -12.97% -14.52% 

Wednesday, 24 May 2023 

6:45 NZ Retail Sales Ex Inflation QoQ 1Q 0.20% -0.60% 

10:00 NZ RBNZ Official Cash Rate 24-May 5.50% 5.25% 

14:00 JN Machine Tool Orders YoY Apr F -- -14.40% 

Thursday, 25 May 2023 

8:00 SI GDP YoY 1Q F 0.20% 0.10% 

8:00 SI GDP SA QoQ 1Q F -0.60% -0.70% 

15:20 ID Bank Indonesia 7D Reverse Repo 24-May 5.75% 5.75% 

Friday, 26 May 2023 

(Exchange Holiday: Hong Kong) 

7:30 JN Tokyo CPI YoY May 3.40% 3.50% 

7:30 JN Tokyo CPI Ex-Fresh Food YoY May 3.40% 3.50% 

7:30 JN Tokyo CPI Ex-Fresh Food, Energy YoY May 3.90% 3.80% 

7:50 JN PPI Services YoY Apr 1.40% 1.60% 

9:30 AU Retail Sales MoM Apr 0.30% 0.40% 

12:00 MA CPI YoY Apr 3.30% 3.40% 

13:00 SI Industrial Production SA MoM Apr -0.80% 9.30% 

13:00 SI Industrial Production YoY Apr -5.00% -4.20% 

16:00 TA GDP YoY 1Q F -- -3.02% 

31-May TH Customs Exports YoY Apr -2.00% -4.20% 

31-May TH Customs Imports YoY Apr -5.10% -7.10% 

31-May TH Customs Trade Balance Apr -$800m $2719m 
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Important legal notes 

General:  

This publication was prepared by a member or members of the Investment Advisory and Treasury Asia Department of VP Bank Ltd Singapore Branch 
(hereinafter referred to as VP Bank) who are not research analysts. As such, the information, views and opinions expressed herein are not intended to be, and 
should not be taken as, constituting the results of any “research” done by such member or members of the said team. 

This publication was prepared using sources that are believed to be reliable, which may include national and international media, information services (e.g. 

Bloomberg), publicly accessible databases, corporate information that is publicly available, publications of rating agencies, and information from companies 

(including issuers, lead managers, co-managers, guarantors and sellers of financial instruments) with which VP Bank may have business relationships. Whilst care 

has been taken by VP Bank in the preparation of this publication, VP Bank does not make any warranty as to the completeness, reliability, accuracy or up-to-

dateness of the contents herein. In particular, the information in this document may not include all relevant information regarding financial instruments or their 

issuers. Further, the views and opinions in this document are the views and opinions of the sources for the information, and may not be representative of VP 

Bank's own views on a particular subject. VP Bank and its related companies and affiliates expressly exclude any liability for any claim, damage, detriment or loss 

(direct or indirect) arising from the use or reliance on this publication by any party. It is possible that VP Bank or its related companies and affiliates may have 

published in the past or will publish in the future, other documents that contain information and opinions that may not align with those herein. In such instances, 

VP Bank or its related companies and affiliates are not obliged to provide you with such other publications. All examples provided in this publication are for 

illustration purposes only. Actual requirements and outcomes may differ depending on the investment solution you have chosen. 

If this publication has been distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as 

information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. VP Bank therefore does not accept liability (to the extent 

permitted by law) for any error or omissions in the contents of this publication which may arise as a result of electronic transmission.  

No Offer, Recommendation or Advice: This publication is provided for information purposes only and does not constitute a recommendation, offer, invitation to 
offer or solicitation to buy, hold or sell the financial instruments described herein or to enter into any financial transaction. In particular, the financial instruments 
discussed in this document may not be suitable for an investor on the basis of his/her investment objective, investment time horizons, risk-tolerance, financial 
situation or other personal circumstances. In this regard, VP Bank does not accept any fiduciary responsibility or duty to any party. The information, opinions and 
views herein moreover do not constitute legal, financial, investment, tax or other forms of advice, and is not a substitute for individual advice by a specialist 
qualified in the matters referred to. This publication is furthermore not a substitute for your perusal of any other publications relating to the financial instruments 
including without limitation any prospectuses, information or offer memorandums, term sheets, confirmations, or any other publications issued by VP Bank or by 
issuers or sellers of the financial instruments. 

Notes on risk: Any financial instrument mentioned in this publication may involve risks including without limitation issuer, market, credit, liquidity, interest rate, 

currency, economic and political risks. The price and value of the financial instruments mentioned in this document and the returns achieved on these investments 

may rise or fall, and investments in emerging markets and complex financial instruments may involve a high degree of risk. No assurance can be given to investors 

that they will recover the amounts that they invest. Further, past performance of an investment is not a reliable indicator of future performance, and no assurance 

can be given by VP Bank that the investor will recover any of the amounts invested. This publication does not purport to provide an exhaustive list or explanation 

of risks that you may face with respect to the financial instrument, nor should it be relied upon by an investor as a substitute for independent judgement. Any 

investor should therefore determine for itself and conduct its own independent investigation and analysis, as well as consult its own professional adviser, 

regarding any investments or any particular financial instrument.  

Other information: To the extent permitted by law, VP Bank and/or its related companies and affiliates may participate in other financial transactions with the 
issuers of assets mentioned in this document. They may invest in these issuers or render services to them, acquire orders from them, hold positions in their assets 
or in options on those assets, carry out transactions in these positions, or have another substantial interests relating to the issuers of assets mentioned in this 
publication. Such actions or situations may already have occurred in the past. Employees of VP Bank who are involved in the production of this document are free 
to buy, hold or sell the assets discussed herein.  

Notes on the distribution of this document: This document may be distributed only in countries in which its distribution is permitted by law. The contents of this 
document are not intended for persons subject to a jurisdiction that prohibits the dissemination of, access to or use of this document or makes such 
dissemination, access or use subject to authorization, whether on the basis of the nationality or residence of the person concerned or for other reasons. Persons 
who come into possession of this document or gain knowledge of its contents must therefore acquaint themselves with local laws and restrictions and abide by 
them. 

British Virgin Islands: This information is distributed by VP Bank (BVI) Ltd, VP Bank House, Main Street, P.O. Box 2341, Road Town, Tortola VG1110, British Virgin 
Islands. VP Bank (BVI) Ltd is subject to authorization and regulation by the British Virgin Islands Financial Services Commission.  

Hong Kong: This information is distributed by VP Wealth Management (Hong Kong) Ltd, 8/F, New World Tower Two, 16-18 Queen's Road Central, Central, Hong 
Kong, to professional investors (as defined in the Hong Kong Securities and Futures Ordinance (Cap. 571) and its subsidiary legislation). VP Wealth Management 
(Hong Kong) Ltd is a licensed corporation under the Securities and Futures Ordinance (Cap. 571) and regulated by the Securities and Futures Commission (SFC). 

Liechtenstein: This document is distributed by VP Bank Ltd, Aeulestrasse 6, 9490 LI. VP Bank is authorized and regulated by the Financial Services Authority 
Liechtenstein (FMA). 
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Luxembourg: This document is produced by VP Bank Ltd Singapore Branch and is distributed by VP Bank (Luxembourg) S.A., 2, rue Edward Steichen, LU-2540 
Luxembourg. VP Bank (Luxembourg) SA is subject to authorization and regulation by the Luxembourg Commission de Surveillance du Secteur Financier (CSSF). 
VP Bank Ltd Singapore Branch is licensed as a wholesale bank by the Monetary Authority of Singapore. 

Singapore: This document has been created and is distributed by VP Bank Ltd Singapore Branch, 8 Marina View, #27-03 Asia Square Tower 1, Singapore 018960 

for distribution to institutional investors and accredited investors (as defined under the Singapore Securities and Futures Act (Cap. 289) and its subsidiary 

legislation). VP Bank Ltd Singapore Branch is licensed as a wholesale bank by the Monetary Authority of Singapore. It is exempt from certain requirements under 

the Financial Advisers Act 2001 (“FAA”) and the Financial Advisers Regulations (“FAR”), pursuant to Regulations 33, 34 and 35 of the FAR. In particular, VP Bank 

Ltd Singapore Branch is exempt from complying with Section 34 (Obligation to disclose product information to clients), Section 36 (Recommendations by 

licenced financial advisers) and Section 45 (Licensed financial adviser to disclose certain interests in specified products) of the FAA and its attendant notices 

(including FAA-N16 (Notice on Recommendations on Investment Products) and FAA-N03 (Notice on Information to Clients and Product Information Disclosure)). 

Switzerland: This document is produced by VP Bank Ltd Singapore Branch, and is distributed by VP Bank (Schweiz) AG, Talstrasse 59, 8001 Zurich. VP Bank Ltd 
Singapore Branch is licensed as a wholesale bank by the Monetary Authority of Singapore. VP Bank (Schweiz) AG is subject to authorization and regulation by the 
Swiss Financial Market Supervisory Authority (FINMA). 

US/UK/Canada: This document or copies thereof may not be delivered to persons who are resident in the US, UK or Canada or who are citizens of one or more of 
these countries. 

 

The contents of this publication are protected by copyright, and any utilisation, reproduction or dissemination in whole or in part requires the prior written 
consent of VP Bank. 
 


