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2013 离岸人民币、中国房地产及中国/香港美元

债三个市场上投资者分别关心的十大问题 

Investors’ top 10 questions for 2013 on offshore 

RMB market, Chinese property market and Chi-

na/HK USD bond market 

离岸人民币市场  /  Offshore RMB m arket :  

1. 中国的新领导班子在离岸人民币市场方面的政策信息有哪

些？/  What are the messages from Chinese new leadership in 
regard to the offshore RMB market?  

2. 离岸人民币市场持续发展的主要驱动力是什么？/ What are 
the main drivers to power the continuing expansion of  the 
offshore RMB market?  

3. 我们对今年人民币表现的展望是什么？/  How do we expect  
RMB to perform this year?  

4. 2013 年离岸人民币债和存款证市场再融资的需求如何？ / 
What do the refinancing needs look l ike in 2013 for the of f-
shore RMB bond and CD markets?  

5. 境内外人民币债市场哪个提供了更佳的融资成本优势？ / 
Which market offers funding cos t advantages:  onshore RMB 
bonds vs .  offshore RMB bonds?  

6. 目前强劲的美元债发行是否会挤掉离岸人民币债的发行空

间？/  Would the currently strong USD bond i ssuance crowd 
out offshore RMB bonds?  

7. 前海的发展对离岸人民币市场有什么影响？/  What are the 
implications of Qianhai deve lopment zone for the offshore 
RMB market?  

8. 其它离岸人民币中心的发展对香港有什么影响？/  What  are 
the implicat ions for Hong Kong as  other offshore RMB ce n-
ters are developing?  

9. 大陆企业发行离岸人民币债的发行结构有哪些及相关的风险

溢价如何？/  What are the structural concerns for some of the 
Chinese dim sum bonds and their added risk pr emium? 

10. 点心债二级市场的流动性如何？ /  How is the secondary 
market l iquidity of dim sum bonds?  
 

中国房地产市场  /  Chinese property market:  

1. 2013 年房地产市场的主旋律是什么? /  What are the key 
themes of the property market in 2013?  
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2. 我们预计今年会有新的紧缩政策么？ /  Do we expect any 
new tightening po l icies this year?  

3. 中国的房地产市场会继续最近的反弹么？/ Wil l  the Chinese 

housing market continue its recent rebound?  

4. 开发商的基本面走势如何？/  What is  the trend of develo p-
ers'  fundamentals?  

5.  开发商今年的资本支出会增加么? /  Would developers '  ca-
pex accelerate this year?  

6. 开发商在 2013 年的增长战略是什么，重价格还是重销量？/  
What is  developers’  growth strategy in 2013: price or v o-
lume? 

7.  开发商今年再融资的需求如何？/  What are developers '  re-

f inancing needs for the year?  

8.  我们在 2013 年有可能看到又一波房地产债被大幅抛售的情

形？/  Could we possibly see another distressed situation of  
property bonds in 2013?  

9.  香港房地产市场是否正在接近一个转折点？/  Is  HK property  
market approaching a reflecting point?  

10. 我们推荐的中国/香港地产债券有哪些？/  What are our top 
picks of China/HK property bonds?  

 

中国/香港美元债市场  /  China/HK USD bond market:  

1. 2012 年的市场主旋律和风险考量有哪些？/   What are the 

trading themes and r i sk concerns in 2013?  

2. 美元债能否延续 2012 年的上涨？ /  Would bonds extend 
their 2012 ral ly?  

3.  再融资的需求如何？/  What do the refinancing needs look 
l ike?  

4. 新发行能否继续增长？ /  Wil l  new issuance continue to  
grow? 

5. 哪些投资级债提供吸引人的相对价值？哪些高收益债提供风

险回报的收益？/  Where to f ind attract ive relative  value in 
HG and r isk-rewarding yields in HY?  

6. 美元债与点心债的相对价值如何？ /  How do USD bonds 
stand compared with dim sum bonds in re lative value?  

7. 高收益债供应高涨背后的技术及基本面的担忧有哪些 ? /  
What are the technical  and fundamental  concerns from a 
surging HY supply?  



 固 定 收 益 研 究 
 

 3 

 

Fixed Income Research 

 

8. 美国国债的走势会影响 2013 年债券的表现么？/  Would UST 
moves hurt bond performance in 2013?  

9. 今年的中国/香港可转债市场预计如何？/  What to expect on 
China/HK CB market this year?  

10. 持续上涨的股市是否会令 2013 年债券市场的势头受挫？/  
Would a sustained ral ly  of the stock market dampen the bond 
market strength in 2013? 
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OOffffsshhoorree  RRMMBB  mmaarrkkeett    

1.  What are the messages from  Ch inese  new 
leadership  in  regard to the of fshore RMB 
market?  

The latest  message from the Chinese gover n -
ment i s  the  e levated emphasis  on  the gr adual  
move towards RMB’s capita l  account  convert i -
b i l i ty .  Th is  i s  not  on ly  part  o f  the natural  
progress of  RMB’s in ternat iona l izat ion,  but  
a l so a  key part  o f  China’s  cont inuing ef fort  to  
reform and l iberal ize  interest  and exchange 
rates.  We expect  the pace of  RMB internat io -
nal i zat ion  to accelerate.  Some of  the l ike ly  new 
moves inc lude further  widening out  o f  the 
f loat ing band of  RMB FX rate and  further  ex -
pans ion of  the  QFI I  and QDI I  schemes  in  both 
s i zes  and qual i f icat ion const ituents.  As one of  
the  po ssib le outcomes,  QDII2 cou ld  be ro l led 
out  to  a l low Ch inese  individuals  to  invest  in  
overseas  secur it ies markets .  The Qianha i  sp e-
cia l  develo p ment zone of  Shenzhen  i s  a imed  to  
create a  new test ing hub for  freer  cross -board  
f lows and  more relaxed capita l  account  co n -
vert ib i l i ty  in  RMB with in  Ch ina’s  border .  

2.  What are the m ain dr ivers  to  power the 
continuing expans ion of  the of fshor e RMB 
market?  

The rapid  development  of  the of fshore RMB 
market  in  the past  was largely  a tt r ibuted to the 
st rong po l icy  support  and promotio n  both  f rom 
mainland and HK.  The strength and stabi l i ty  of  
RMB under the po l icy  guidance  have p layed a  
p ivota l  ro le to  att ract  the f i r st  wave of  RMB 
f lows of fshore and to generate a  rap id  market  
growth.  Subsequently ,  a  ser ies o f  pol icy  
breakthroughs on  RMB cross -border trade se t -
t lement,  RMB FDI ,  R MB QFI I ,  of fshore RMB 
bond i ssuance,  and  cross -border  bank  loans  
have further  estab l i sh ed the market  found a-
t ions and cross -border  channels for  the ma r-
ket ’ s  fu ture d evelopment .  

As the scope and depth  of  th is  market  are fu r -
ther  developed,  we expect  market  forces to  
p lay  increasing ly  more important  ro les in  i t s  
cont inuing expansion .  After  RMB went through  
some mater ia l  up -and -downs in  2012,  the  e x-
pectat ion on a  stra ight  l ine apprec iat ion of  
RMB has d iminished  signi f i ca nt ly ,  or  even  r e-
versed.  In  other  words,  the  appreciat ion factor  
wi l l  no more be the dominant  dr iver  o f  th is  
market .  Market  innovat ions  and  pa rt ic ipat ion 

境境外外人人民民币币市市场场  

1. 中国的新领导班子在离岸人民币市场方面的政

策信息有哪些？ 

近来中国政府层面释放的信息把逐步实现人民币

资本项目可兑换性问题的重视提升到了新的高度。

这不仅仅是人民币国际化进程自然发展的一部分，

也是中国继续改革开放利率、汇率市场所作努力的

一个重要部分。我们期待人民币国际化的步伐进一

步加快。向此方向继续迈进的一些新举措包括进一

步扩大人民币外汇汇率的浮动区间，进一步扩大

QFII 和 QDII 计划的配额及准入资格。其中可能的

结果之一是，启动 QDII2 机制，允许中国个人投资

海外证券市场；而深圳前海特区将力图打造一个让

人民币更自由跨境流动及进一步放松资本项目兑

换管制的新试验基地。 

2.  离岸人民币市场持续发展的主要驱动力是什

么？ 

离岸人民币市场在过去的快速发展主要得益于来

自大陆和香港两地强有力的政策支持和推进。在政

策指导下，人民币的强势和稳定也在离岸市场吸引

第一波人民币资金以及造就迅速发展发挥了关键

性的作用。之后，在人民币跨境贸易结算、人民币

FDI、人民币 QFII、离岸人民币债券发行、跨境银

行贷款等方面一系列的政策突破则为市场未来的

发展奠定了基础及跨境流动的渠道。 

随着这个市场在广度和深度方面的进一步发展，我

们期待市场力量在该市场的拓展中扮演越来越重

要的角色。人民币在 2012 年经历了一些实质性的

跌宕起伏后，市场对于人民币直线升值的期望已经

明显减弱，甚至有所逆转。换句话说，升值因素将

不再会是这个市场的主宰驱动力。市场的创新和参

与者拓展，加上政府持续的支持，将发挥更重要的

作用。市场自身的深化，如人民币产品种类的更多

元化、更扩大的交易量、进一步扩展的投资者群体

和更有效的价格发现机制等，将是吸引更多市场参

与者的必备条件。 
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expansion,  p lus a  cont inuing  government  sup -
port ,  wi l l  p lay  more important  ro les .  The dee-
pen ing o f  the market  i t se l f ,  such as further  
d iver si f ied RMB product  o f fer ings ,  increased  
trading  vo lume,  fur ther  enlarged  in vestor  base 
and more ef f ic ient  pr ice d iscovery ,  would  be 
the required condit ions to  at tract  more par -
t ic ipants  to  the market .  

3.  How do we expect  R MB to per form th is  
year?  

We expect  to  see a  moderate apprec iat ion  of  
RMB in  2013,  but  with  increased f luctuat ions .  
In  2013,  domest ic  dr iver s  may p lay  a  more 
important  ro le than e xternal  factors for  RMB’s 
moves,  as the  10% appreciat ion aga inst  the 
dol lar  s ince  mid  201 0 should  help  to  qu iet  
down some of  the external  pressures .  The 
reaccelerat ion of  China’s  ec onomic growth and 
a  possib le rebound of  inf l at ion threat  dur ing  
the second  ha lf  o f  2013,  p lus  the cont inued  
expansion of  QE  in  the US,  wi l l  keep RMB u nd er  
a  fundamental  pressure  to  r i se against  USD.  In  
addit ion,  we expect  po l icymakers to  cont inue 
the path  of  re laxing exchange rate contro l  
through widen ing trade band further.  The co n -
t inued RMB l iberal izat ion would a l low b i gger  
two -way f luctuat ions o f  the cu rrency,  which 
would help  to  curb speculat ive hot -money that  
tend s to  make d irect ional  bets on RMB. Ove r-
a l l ,  we an t ic ipate  RMB to  gain  around  2 -3% in  
2013,  as compared  to  the 1% ga in  in  2012.   

4.   What do the  ref inancing needs  look l ike in  
2013 for  the  offshore  RMB bond and CD m a r -
kets?  

We see a  moderate  ref inanc ing  need from the 
maturing of fshore RMB bonds in  2013.  The t o-
ta l  amount  o f  maturing bonds i s  about  RMB 
41bn ,  as  compared  with  the RMB 92bn  in  2014 
(see F ig .  1 ) .  However ,  in  the CD front,  a  ma-
jor i ty  o f  RMB CDs are m aturing in  2013.   

We expect  most  o f  these matur ing  bonds  would  
be ref inanced through  issu ing new offshore 
RMB bond s.  The ra l ly  of  o ffshore RMB bonds  
has  reached a  h istor ica l  h igh in  the New Year,  
which sh ould  lure more issuers to  return to  th is  
market.  In  regard ing to  the matur ing CDs,  they 
are  expected to be ro l led into  new CDs.  

5.   Wh ich m arket  of fer s  funding cost  advan -
tages:  on shor e RMB bonds vs.  o ffshore  RMB 
bonds?  

3.  我们对今年人民币表现的展望是什么？ 

我们预计人民币在 2013 年适度升值，同时双向波

动也会增强。在我们看来，考虑到人民币兑美元自

2010 年中以来已经升值近 10%的事实能减轻来自

外部的压力，在 2013 年中国内因素将对人民币的

走势产生更大的影响。中国经济增长的重新加速以

及 2013 年下半年通涨威胁可能再现，加上美国持

续扩大的量化宽松政策，人民币兑美元走强的根本

性压力仍然存在。此外，我们预期政府将继续通过

扩大人民币汇率的浮动区间来推进汇率改革。人民

币的持续市场化将允许更大的货币双向波动，这将

有助于遏制赌注人民币单向变化的热钱投机。总体

而言，我们预计人民币在 2013 年升值约 2-3%，相

比 2012 年的 1%。 

4.  2013 年离岸人民币债和存款证市场再融资的需

求如何？ 

2013 年离岸人民币债市场的再融资需求相对温

和。约有 410 亿人民币债到期， 相比 2014 年的约

920 亿人民币债到期（见图 1）。但在存款证方面，

多数人民币存款证将于 2013 年到期。 

图 1：境外人民币债及存款证到期分布图（单位：

十亿人民币） /Fig .  1:  Matur ity d istr ibut ion:  
of fshor e RMB bonds and CDs ( in  RMB bn)  

数据来源：中银国际 / S o u r c e :  B O CI  注：数据日期为 2 0 1 2 年

底。 /  N o t es :  D a ta  a s  o f  th e  e n d  o f  2 0 1 2 .  

 

我们预期多数到期的债券将通过发行新离岸人民

币债进行再融资。新年以来 离岸人民币债已上涨

到历史新高，这应会吸引更多的发行人重返这个市
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The offshore RMB bond market  has again  r i -
chened away f rom thei r  onshore cou nterparts 
s ince summer 2012.  The y ie ld  gap between the 
of fshore and onshore markets widened out  on 
the back of  a  ra l ly ing o f fshore RMB bond ma r-
ket .  For  example,  as  shown in  F ig.  2,  the of f -
shore RMB government  bond  due in  2020 now 
trade 45bps lower than the i r  onshore coun -
terpart .  The two bond  y ie lds were near ly  co n -
verged dur ing 3Q2012.  

In  the corporate credi t  space,  of fshore RMB 
bonds were most ly  y ield ing 15 -40bps lower  
than their  onshore counterparts among some 
of  the central  and loca l  SOE  names ( l is ted in  
F ig.  3) .   

图 3:  境内外人民币债收益率 /Fig.3:  Y ie ld  com -
par ison:  of fshore vs.  onshore RMB bonds  

境外债券 
Offshore bond 

收益率
Yield 

境内债券 
Onshore bond 

收益率
Yield 

BJASST 4.875 13 4.10 BJASST 3.85 14 4.28 

CNHTC 4.5 14 3.64 CNHTC 3.87 13 3.91 

CNPCCH 2.95 14 2.74 CNPCCH 3.97 15 4.21 

COFCO 1.85 14 3.78 COFCO5.12 14 4.11 

DATANG 4.5 15 3.83 DATANG 5.3 18 5.20 

SINOTR 3.3 14 3.91 SINOTR 5.99 14 4.36 

数据来源：中银国际/Source: BOCI 

6.  Would the current ly s trong USD bond i s -
suance crowd out  of fshore RMB bonds?  

The surg ing  USD bond  i ssuance so  fa r  th is  year  
has  taken most  o f  the  spot l ight  in  the new issue 
market.  S ince  the b eginning  o f  the  year,  there  
have a l ready been  over  55  new USD bond  i ssues 
completed  from the As ia  ex - Japan space,  for  a  
total  vo lume of  $23.6bn,  or  20% of  the ent ire 
issuance o f  last  year.  In  contrast ,  only  
RMB12.6bn  (or  $2bn -equivalent)  o f  o f fshore 
RMB bonds were pr iced during the same p e-
r iod,  or  10% of  last  year ’s  t ota l .   

Although  some of  the i ssuers may  choose USD 
bonds over  d im sum bonds for  thei r  fund ing  
needs,  out  o f  cost  and l iquid i ty  cons ider at ions,  
we bel ieve such  cases  are  o f  l imited  scope.  For  
issuers conside r ing i ssuing d im sum bonds,  the 
rat ionales behind are for  their  own r ight .  In  
fact ,  the two i ssu ing group are  qu ite d i fferent  
in  terms of  names and sectors .  For  so me of  the  
non-Ch ina/HK i ssuers doing RMB bonds,  the 
fund ing channel  d ivers i f i cat ion and establ i s h -
ing  access to  a  new market  are important  fa c-
tors,  wh i le  for  some of  the  China  i ssuers  a  s e-

场融资。对于到期的存款证而言，基本将会由新

发存款证替代。 

5.  境内外人民币债市场哪个提供了更佳的融资

成本优势？ 

自 2012 年夏季以来，离岸人民币债相对其境内

债券再次变贵。在离岸人民币债上涨的背景下，

境内外市场债券间的收益率差距扩大。举例而

言，如图 2 所示，目前 2020 年到期离岸人民币

国债较其境内类同国债的收益率低 45 基点。而

在 2012 年第三季度，两债券的收益率几乎贴近。 

图 2：境内外中国人民币国债的收益率比较 /  Fig .  
2:  Compar ison of  onshore and offshor e go v-
ernment bond  y ields  

数据来源：彭博、中银国际 / S o u rc e s :  B l o o m b erg ,  BOC I  

在企业债方面，多数中央及地方国企的离岸人民

币债较其境内相应债券的收益率低 15-40 基点

（见图 3）。 

6.  目前强劲的美元债发行是否会挤掉离岸人民

币债的发行空间？ 

今年以来，美元新债发行的飙升成为新债市场瞩

目的焦点。自年初以来，已经有超过 55 支亚洲

（除日本外）美元新债发行，总量到达 236 亿美

元，为去年发行总量的 20%。相比之下，只有 126

亿元人民币（相当于 20 亿美元）的离岸人民币

债在同期发行，为去年发行总量的 10%。 

尽管一些发行人基于对成本和市场流动性的考
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虑可能会选择美元债而非点心债市场，我们认为这

种情况的范围有限。对考虑人民币债的多数发行人

来说，出发点主要是基于自身的需求和特点。事实

上，这两类发行群体在具体发行人和行业上有很大

的不同。对于一些非中国/香港名字的人民币债发行

人来说，融资渠道的多元化和开发一个新的市场是

重要的考虑因素，而对一些中国/香港发行人来说，

获得政府资金回流的批文则是重要考虑因素。至于

中国房地产开发商，它们年初至今的发行占了中国/

香港名字同期发行总量的 61%，但主要是以美元形

式，这是因为对它们来说美元相对人民币资金较易

回流国内。总之，我们不认为目前强劲的美元债发

行会挤兑离岸人民币债市场，只是点心债发行人在

静候它们最好的市场时机。 

我们预计 2013 年点心债（不包括存款证）的发行会

是一个温和增长。估计 2013 年的发行量达 1,500 亿

人民币，较去年同期增长 17%，而中国发行人仍然

会主导市场，尽管在新年开始之际它们的发行相对

不多。在 1 月份，只有几家持有去年获批发行份额

但未使用的发行人进行了发行， 其中包括汇丰中国、

华能、广东核电。我们预期今年更多的中国企业将

获得配额。对非中国/香港发行人来说，随着离岸人

民币债的成本优势重新抬头，它们将继续进入到这

个市场来。正如我们年初以来见到该发行群体持续

活跃所示。 

7.  前海的发展对离岸人民币市场有什么影响？ 

作为新设的深港现代金融和服务发展特区，前海开

启了离岸人民币跨境流动的新渠道。2012 年 12 月中

国人民银行批准在前海注册和经营的企业可以从香

港银行借贷人民币资金。这标志着在离岸人民币债

券、股票外又开通了一个主要的离岸人民币跨境流

动的渠道。这一最新举措进一步放松了资本账户控

制，也是人民币在迈向完全可兑换道路上的重要里

程碑。 

前海的发展具有多方面的潜力。它能加强人民币跨

境双向流动，为市场开启新的发展方向。由于前海

将作为一个人民币更自由化的试验场，它也可能引

cured  fund repatr ia t ion  approva l  from the go v-
ernment i s  important .  Fo r  Ch inese property  d e-
velopers,  which have accounted for  61% of  the 
total  YTD new issuance  from China/HK,  thei r  
issuance has been mainly  in  USD,  for  that  the 
repatr iat ion  of  USD funds  are  relat ively  easier  
for  them than  RMB funds.  In  summary,  we don’t  
th ink  the current ly  st rong  USD bond i ssuance 
would crowd out  the of fshore  RMB bond  i s -
suance,  whi le RMB bond i ssuers are wait ing for  
their  market  windows.  

We expect  to  see  a  moderate  growth in  d im sum 
bond i ssuance in  2013  (exc luding CDs) .  Our 
forecast  for  2013 i s  RMB 150bn,  up 17% YoY.  We 
expect  Chinese i ssuers  cont inue to  dominat e  the 
market,  desp ite their  re lat ive so far  in  the new 
year .  Only  a  few with  unused  quota from last  
year ’ s  approva ls  tapped  the market  in  Ja nuary .  
They  include HSBC China,  Huaneng  and  Guan g-
dong Nuclear  Power .  We expect  more Ch inese 
corp orates to  receive quota  grant s th is  year.  For  
non-Ch ina/HK i ssu ers,  we expect  they  would  
cont inue to enter  the of fshore  RMB bond market  
as  the cost  advantage of  the market  has  resu r -
faced.  This  was  evidenced by the act ive i ssuance  
from this  group since the New Year .   

7.  What are the impl icat ions of  Qianhai deve l -
opment zone for  the offshore RMB mar ket?  

Qiangha i ,  set  up as a  spec ia l  economic deve l -
opment  zone for  the expansion of  modern  f i -
nanc ia l  and serv ices industr ies in  the HK and 
Guangdong region,  opens a  new channel  for  the  
cross -border f lows of  o f fshore RMB. The PBoC 
ru les i ssued In  Dec.  2012  a l low companies re g-
istered and operat ing in  the Qianha i  d istr ict  to  
ra ise RMB loans  from HK banks.  This  marks  the 
open ing o f  another major  channel  for  o ffshore  
RMB’s cross-border f lows,  adding  to  the cha n -
nels  through of fshore RMB bond s and stock s .  
Th is  latest  move on further  relaxing capi ta l  a c -
count  controls  a l so  marks  as another  important  
mi lestone on RMB’s  road towa rds fu l l  convert i -
b i l i ty .   

The Qianha i  development has  a  number  o f  p o-
tent ia l s.  I t  stren gthens the two -way RMB cross  
boarder  f lows and creates addit iona l  d imension 
for  the  market’ s  future  growth.  S ince Qianhai  i s  
expected to serve  as  a  test ing  ground  for  a  f reer  
RMB,  i t  may a lso lead in  other  tr ia l s  in  open ing 
up capita l  contro ls,  such as a l lowing d irect  i n-
vestment in  the HK cap ita l  market  and open ing 
up domest ic  insurance market  to  o f fshore i n -
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surers.  A l l  o f  these could  create  new marke t -
p laces for  the of fshor e RMB and help  Qia nhai  to  
develop into a  new f inancia l  hub.  On Jan uary  15,  
2013,  15 HK banks s igned of f  the f i r st  batch of  
of fshore RMB loans to  15 companies reg i stered 
in  Q ianha i  to  f inance a  total  of  26 pr ojects.  

8.  What  are the  impl icat ions  for  Hong Kon g as 
other  o ffshore  RMB centers are developing ? 

Away from Hong Kong,  we have seen st rong i n -
terests  from other f inancia l  centers  to  become 
new hubs  for  o ffshore RMB.  London,  S ingapore 
and Ta iwan are in  the contest .  London’s in i t i a -
t ives over  the past  year  in c luded encouraging  
pr ivate  sector  to  conduct  RMB business in  Lo n -
don.  Taiwan also made signi f i cant  push to d e-
velop an of fshore RMB market,  such as now a l-
lowing Ta iwan f inancia l  inst i t ut ions to  invest  in  
Chinese secur it ies,  sett ing up  a  c lear ing  bank for  
d irect  sett lement between RMB and  NTD and  
developing a  RMB bond market.  S ingapore has 
a lso been  act ively  seek ing  a  b igger  ro le in  the 
of fshore  RMB market .   

The expanded  interests  and  act iv it ies  su r -
rounding the offshore RMB beyond HK are co n-
st ruct ive and suppo rt ive for  the further  deve l -
opment  o f  the market .  Although  HK wi l l  see i n -
creasing compet it ions,  competi t ions  f rom other 
developing RMB centers should  help  to  further  
expand and deepen  the overal l  o f fshore RMB 
market,  whether  i t ’ s  about  the pool  s ize,  p ro d -
uct  var iety ,  market  part ic ipants  or  transact ion  
l iqu id ity .  We expect  HK to maintain  i t s  leade r-
sh ip  in  th is  market  for  i t s  un ique standing with  
Chinese pol icymakers,  i ts  strong  economic t ies  
wi th  Ch ina,  i t s  leading pos it ion among the globa l  
f inanc ia l  centers and it s  proximity  to  the mai n -
land.  

9.  What are the structur al  concerns for  some of  
the Ch inese d im sum bonds and t heir  added r isk  
premium ? 

Many onshore Chinese companies commonly  use  
of fshore ent it ies and vehic les to  i ssue of fshore  
RMB bonds.  Th is  i s  in  co ntrast  to  the cases that  
only  those onshore Ch inese banks and corp o-
rates that  have secured governmenta l  approva ls  
can  do  d i rect  bond  i ssuance in  HK.  Most  o f  such 
indi rect  i ssuance came with  certa in  cred it  e n -
hancements in  one form or  the other  to  faci l i -
tate the underwrit ing .  They range from  parent  
guarantee,  guarantee from a f inancia l  i n st i tute  
to  keepwel l  agreement (sometimes t ogether  

领其它资本管制开放的试验，如直接投资香港资本

市场和对境外保险企业开放国内保险市场。这些都

将为离岸人民币创造新的市场机遇，帮助前海发展

成一个新的金融中心。2013 年 1 月 5 日，15 家香港

银行与第一批在前海注册的 15 家公司签订了 26 个

离岸人民币贷款项目。 

8.  其它离岸人民币中心的发展对香港有什么影响？ 

香港以外，其它一些金融中心对成为离岸人民币中

心也表示了浓厚兴趣。伦敦、新加坡和台湾均加入

了竞争行列。过去一年里，伦敦的举措包括鼓励私

有企业和个人在伦敦进行人民币业务。台湾也努力

推动发展离岸人民币市场，如允许台湾金融机构投

资中国证券、设立清算银行直接结算人民币和台币

间交易、以及发展人民币债券市场。新加坡也一直

在积极寻求在离岸人民币市场发挥更大的作用。 

香港以外围绕离岸人民币的兴趣及活动的不断扩大

对进一步发展壮大离岸人民币市场具有积极的意

义。虽然香港将面临来自其它发展中的离岸人民币

中心越来越多的竞争，但竞争能最终带来整个离岸

人民币市场的进一步扩展和深化，无论是在资金池

方面、产品品种方面、市场参与者方面还是交易流

动性方面。在我们看来，香港将继续保持市场的领

导地位，得益于其在中国政府心中的独特地位、与

中国经济的密切关系、在全球金融中心中的领先地

位、及其与大陆邻近的优势。 

9.  大陆企业发行离岸人民币债的发行结构有哪些及

相关的风险溢价如何？ 

许多中国境内公司通常使用其境外注册的机构和载

体来发行离岸人民币债。这与一些能获得政府批准

而直接在香港发行人民币债的大陆银行和企业的情

况形成对比。大多以间接形式发行离岸人民币债的

例子或多或少利用一定的增信结构来支持其发行，

无论是母公司担保、金融机构担保、还是信用支持

（Keepwell）协议（有时附加股权回购承诺）。信用

证也是另一种信用增信形式，被许多美元债发行使

用，但暂还未用于离岸人民币债券市场。 

这些增信结构的质量和力度不尽相同。境内母公司



 固 定 收 益 研 究 
 

 9 

 

Fixed Income Research 

 
with equi ty  repurchas ing agreement ) .  Another 
form of  cred it  enhanc ement,  letter  o f  credi t  
(LOC),  has been used by  a  number o f  USD i ssues,  
but  has  seen no  cases  o f  appl icat ion in  the of f -
shore RMB bond  market  yet .  

The qua l ity  and strengthen of  these cred it  e n-
hancement packages are d i f ferent.  A  guaran tee 
by onshore paren ts i s  p robab ly  as good as a  d i -
rect  i ssuance from the guaranto r,  a lthough  the 
cross -border  nature o f  such guara ntees may add 
a  smal l  st ru ctura l  r i sk  (probably  add ing up  to  
10bps  in  r i sk  premium) .  On the other  hand,  the  
keepwel l  structure i s  v iewed as a  much weaker 
l ink ,  and i t  usual ly  o f fers  50-100bps y ie ld  con -
cess ion vs.  a  d irect  i ssuance.  Hai  Chao Trading 
was the on ly  case that  used the structure o f  a  
f inanc ia l  inst itut ion  guarantee (by  E x-
port - Import  Bank of  China )  for  i t s  d im sum 
bonds,  we est imated the bonds were pr iced at  
about  20-30bps wider  than comparable d im sum 
bonds from E xport - Import  Bank of  Ch ina .  

10.  How is  the secondary m arket  l iqu idity o f  
d im sum bonds?  

The secondary  market  l iquid ity  o f  d im sum 
bonds has  been respectable and improving .  For  
major ity  o f  the bonds,  b id -ask spreads  are in  the 
range of  0 .25 -0 .5pts for  IG names and 0.3 -1pts  
for  HY ones.  The spreads are s imi lar  to  that  o f  
USD bonds.  In  genera l ,  new issues tend to have 
the best  l iquid ity ,  with  b id -ask  spreads  as  good  
as  0 .1pts in  the ear ly  days  o f  secondary  t rad ing,  
before becoming seasoned.  

The overa l l  short -dated  nature  o f  d im sum bonds 
makes them seasoned quick ly .  As majo r ity  o f  the  
bonds were i ssued  with  a  2 -3  years  tenor,  many 
investors  tend  to  buy -and-ho ld  on  these bonds.  
Therefore their  secondary  trading could  eas i ly  
s l ip  into i l l iqu id ity  a fter  some in i t ia l  a ct iv it ies .  
However ,  we do see an increasing number o f  
bonds,  mainly  those with  which  Hong Kong in -
vestors are more fami l ia r ,  remain in  more act ive  
trading in  the secondary  market.  Neve rtheless,  
as  by  a  general  ru le,  i ssue s ize,  rat ings q ual i ty  
and valuat ion appea l  a l l  af fect  secondary  l i -
quid i ty  as wel l .    

 

 

 

的担保可能不亚于担保人的直接发行，尽管跨境担

保可能带有轻微的结构风险（风险溢价可能增加多

至 10 个基点）。另一方面，信用支持（Keepwell）

协议结构为较弱的形式，比直接发行可能需给出

50-100 基点的收益率溢价。海潮贸易是唯一使用金

融机构担保（中国进出口银行）结构的例子，我们

估计它发行的点心债的定价比类似的中国进出口行

点心债高出约 20-30 基点。 

10. 点心债二级市场的流动性如何？ 

点心债券的二级市场流动性基本可赞，并不断有所

改善。对于多数而言，投资级债的买卖差价在

0.25-0.5 个点左右，而高收益债在 0.3-1 个点左右。

该买卖差价与美元债类似。通常而言，新发债券的

市场流动性最佳，在新发债券成为老券前的二级交

易初期，买卖差价可以低至 0.1 点。 

点心债整体而言期限较短，这使它们很快被老券化。

由于大部分点心债的期限为 2-3 年期，不少投资者

趋于买入并持有。因而在经历了二级市场的初期交

易后，债券的二级交易很容易滑入流动性不佳的状

态。然而，我们也看到越来越多的债券，主要是香

港投资者较为熟悉的债券，保持在二级市场的活跃。

总而言之，作为一般性原则，发行量、评级及性价

吸引力均是影响二级市场交易流动性的因素。 

 

 

 

 

 

 

 

 

 

 

 

 

 



 固 定 收 益 研 究 
 

 10 

 

Fixed Income Research 

CChhiinneessee  pprrooppeerrttyy  mmaarrkkeett    

1.  What are  the  key themes of  the pr operty 
market  in  2013? 

We remain construct ive for  the Ch inese pro perty  
market  in  2013.  An overal l  s tab i l i ty  wou ld be the 
main theme in  both the po l icy  and market  
fronts,  whi le cont inued yet  contro l led market  
recovery  and growth would extend  in  2013.  The 
market  i s  expected to be ba lanced and checked  
between a  cont inued t ight  government pol icy  on  
investment and  specu lat ive  d emands and further  
re laxed cred it  and market  cond it ions for  real  
demands.  On the other  hand,  the  refocus  o f  
economic  growth,  accelerat ion of  u rbanizat ion  
and strengthening of  g lobal  f ina n cia l  markets  
wou ld serve as a  posit ive backdrop for  C h inese 
developers to  retake a  growth  strategy  and  to 
restock  land  reserves.  The industry  i s  a l so e x-
pected to  see further  consol idat ion,  s tandard i -
zat ion,  and more mass -market  products  at  the  
cost  o f  lowered gross  marg ins.  

2.  Do we expect  any new t ighten ing po l ic ies th is  
year?  

The probabi l i ty  o f  ro l l ing out  new major  t ig h -
ten ing  po l ic ies  by  the government  i s  very  low.  
The last  major  po l icy  ro l lout  was the “new 8 
pol ic ies”  in  Jan .  2011.  The property  market  has  
indeed  seen coo l ing ef fects  and home pr ices  
have la rgely  stab i l ized .  For  example,  gover n -
ment  data for  2012 found that  major i ty  o f  the 70 
largest  c it ies had recorded YoY housing pr ice  
dec l ine  s ince mid -2012.  A lthough  we d id  see 
some strong pr ice rebound recent ly  in  1

s t
 and  

some 2
n d

-t ier  c i t ies,  the pr ices i n  3
r d

 and 4
t h

-  t ier  
c it ies  has  remained soft ,  most ly  due to  over -
supp ly .  On a l l  the latest  date points ,  we expect  
the government to  cont inue to focus on the ef-
fect ive impl icat ion  of  ex ist ing po l i c ies and ru les,  
whi le f ine  tun ing some of  them to better  targe t  
regional  spec if i cs ,  part icu lar ly  on  the  resur faced 
upward pr ice  pressure in  some 1

s t
-t ier  markets.   

The f ine tunings  could  be again  target ing  on  the 
demand s ide and on capping pr ice r i ses.  L imit a -
t ions on sel l ing pr ices of  h igh -to- luxury  end of  
the market  and on land auct ion pr ices could  
aga in  be strengthened .  Purchases rest r ict ions 
and mortgage supp ly  cou ld  a lso be further  
t ightened  on second -home buy ers .  

3.  Wil l  the  Ch inese  housing m arket  cont inue it s  

 中中国国房房地地产产市市场场  

1. 2013 年房地产市场的主旋律是什么? 

我们对 2013 年的房地产市场仍保持建设性乐观。在

政策和市场方面，总体稳定都将是主基调，而持续

但有控的市场回暖及增长也会延伸到 2013 年。市场

会在对投资投机需求持续高压政策和对刚性需求放

宽信贷和市场环境的两者之间寻找制约和平衡。而

另一方面，新一轮对经济增长的重视、城镇化的加

速及全球金融市场的回暖也会推动中国房地产商再

次回到以增长为战略的道路上，以及加大土地储备。

行业也会见到更多的整合、标准化进程、及刚需产

品的发展，而毛利润的缩减或许是其代价。 

2．我们预计今年会有新的紧缩政策么？ 

推出新一轮大幅紧缩政策的可能性很低。上一轮重

要的紧缩政策是 2011 年 1 月推出的“新国八条”。

而房地产市场自那时开始的确基本稳定下来。2012

年房地产数据显示，70 个中大城市中的大多数自

2012 年中以来都开始录得同比下降。虽然我们近来

看到了一些一线及二线城市的价格强劲反弹，但三

四线城市价格却因供大于求走势疲软。因此，政府

应该会持续着重现有政策法规的有效执行，并在一

些一线城市上涨压力过大的情况下，对特定区域进

行微调。 

微调应该还会以遏制需求及压制价格上涨为目标。

高端至豪宅市场的售价会受到限制，而土地拍卖价

格也会受限。对第二套房的限购及限贷也可能再次

收紧。 

3．中国的房地产市场会继续最近的反弹么？ 

房产价格自去年夏天以来从环比的角度已开始反

弹。房地产网站搜房的最新的百城房产数据显示，

百城平均房价在2013年1月环比上涨1%，是自2012

年 6 月以来连续第八个月上涨。此轮上涨再次由一

线及经济发达城市领头，而很多三、四线城市房价

却录得下降。 

我们认为，主要城市最近的反弹并不代表着另一个
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recent  rebound?  

Home pr ices have been on the rebound on a  
MoM basis  s ince the summer of  last  year.  The 
latest  data f rom top 100 c it ies  shows the ave r -
age home pr ice was up 1% MoM in  Jan uary  2013,  
mak ing i t  the 8

t h
 con secut ive MoM gain  s ince  

June 2012,  accord ing to  the rea l  e state website  
soufun .com. The advan ce was again  led by 
1

s t
- t ier  c it ies and other  ec onomica l ly  developed  

c it ies ,  whi le home pr ices d ec l ined in  many 3
r d

 
and 4

t h
- t ier  c i t ies a t  the  same t ime.   

The recent  recovery  in  some major  c it ies  does  
not  s ignal  the start  of  another bu l l  market ,  in  
our  opi n ion .  To some extend i t ’ s  an expected 
resu lt  af ter  a  long  market  lu l l .  The combin at ion  
of  postponed real  buy ing interests and improved 
market  sent iment af ter  a  per iod of  s table pol icy  
tone has  s imply  t r iggered an unleash ing  o f  the 
pent -up  demand.  Yet  per fo rmance has been  
uneven.  The once s everely  impacted  1

s t
 and 2

n d
 

- t ier  c i t ies from the home purchase rest r i ct ion  
pol icy  have led the rebound,  wh i le the unr e-
st r icted c i t ies,  includ ing a l l  the  3

r d
 and  4

t h
- t ier  

c it ies ,  wh ich  had  boomed aga inst  the market  
trend,  now have lost  ground.   

In  our  v iew,  the market  i s  going through a  r e-
balancing process to  correct  some the in it ia l  
overshoots  caused by  government pol icy  curbs ,  
As  we expect  no major  relaxes  in  the po l icy  front  
and in  mortgage cred its ,  the recent  home pr ic e  
r i se wi l l  run i t s  course before f ind ing a  new 
balance po int ,  or  otherwise  new government 
intervent ions cou ld  be unleashed  to put  another  
check  on the market .  

4.  What is  the trend of  deve lopers '  fundam e n-
ta ls?  

The credi t  fundamentals  o f  Ch inese developers  
have been on the mend since last  year.  Major  
Chinese developers have a l l  made a  dramatic  
turnaround in  regard to  both  operat ion  env i -
ronment and  f inancia l  condit ion ,  thanks  to  
s lowed capex out lays,  lowered land pr ices,  i n -
creased turnovers,  st rengthened l iq u id i ty  and 
reopened overseas cap ita l  markets  during the 
past  couple of  years .  The reversed fortune of  the 
industry  has a l so been  con fi rmed by the rat ings  
agenc ies,  as Moody’s,  S&P and F itch have a l l  
changed thei r  view on the industry  from neg a-
t ive  to  stabl e .   

牛市的开始。最近的反弹是在一段长时间的休眠之

后的可预见的结果。政策环境在一段时间稳定之后，

被遏制的购买力及改善的市场情绪两者一起将刚需

释放出来。不过地区表现也是参差不齐。一度在限

购政策下严重受挫的一线及二线城市在此轮上涨中

领头，而曾经逆市上涨的非受限地区，包括三线及

四线城市，仍显疲态。 

我们认为，市场正在经历一个重整平衡的过程，以

就之前对政策打压的过度反应进行调整。我们预计

政策及购房信贷方面不会有大的松动，最近的价格

上涨在一段时间后会重新企稳到新的平衡点，否则

政府将再次政策介入进一步调控市场。 

4．开发商的基本面走势如何？  

中国开发商的基本面自去年以来正在改善。受益于

过去两年来资本支出的放缓、土地价格走低、销售

增长、流动性增强、及重开的境外资本市场，主要

开发商在运营环境及财务状况方面都实现了戏剧化

的翻身。行业表现的好转也得到评级机构的认可，

穆迪、标普和惠誉均把行业展望从负面调整为稳定。  

我们可看到几个具体的事实支持它们现在的走势。

很多地产商超额完成了 2012 年度销售目标。在 2012

年下半年销售及境内境外信贷环境的改善后（特别

是最近几个月积极的境外融资活动），它们的现金流

和流动性也从 2012 年初的低点反弹。虽然政策环境

仍然继续调控，但很多地产商仍调高了相对 2012 年

的 2013 年预售目标。基于更合理的产品结构及稳定

了的市场情绪，我们预计在以降低利润率为代价的

基础上行业的预售将有温和增长。 考虑到在市场最

差的时候也没有看到重大违约事件，我们或许可以

放心的相信，通过最近的融资活动而得以改善的债

务期限结构和负债比率，地产商目前的基础得以更

为稳健。  

5．开发商今年的资本支出会增加么? 

我们预计开发商今年的资本支出会增加。几个因素

催化了 2013 年的这一变化。在 2012 年销售强劲但

土地购臵放缓的情况下，很多开发商需要补充其土
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There are a  number of  spec i f i cs  to  support  the  
trend.  Most  o f  the major  developers have e x-
ceeded  thei r  annual  sa les targets  o f  2012.  Thei r  
cash f low and l iquid ity  pos it ion have improved  
from the low po int  in  ear ly  2012 on  improved 
sa les in  2H2012 and b etter  onshore and of fshore  
credi t  environment  ( such as  their  act ive  o f f-
shore fund  ra is ing s in  recent  months) .  Many 
developers have aga in  ra ised  thei r  2013 
pre-sa les targets from thei r  2012 bases,  desp ite 
a  cont inu ing t ight  pol icy  e n vironment.  By  better  
st reamlined  product  mix  and  stabi l ized  market  
sent iment,  we expect  to  see a  moderate  
pre-sa les growth  of  the  industry  at  the expense 
of  possib ly  lower prof i t  marg ins .  Cons ider ing  no  
major  defau lts  had ever  mater ia l ized during the 
worst  t imes o f  the market,  we  can take the 
comfort  to  bel ieve  that  the ir  improved  debt  
maturi ty  prof i le and lowered  leverage have now 
placed  them in  a  more sol id  found at ion .   

5.  Would developers '  capex acce ler ate  th is  
year?  

We expect  developers to  accelerate their  capex  
th is  year .  There are  a  number  o f  cata lysts for  
their  change of  mind in  2013.  After  strong  home 
sa les  but  s lower land  purchases  in  2012,  many  
developers need to  replen ish their  land r e-
serves.  The cooled land  pr ices make restocking  
land reserves  now more att ract ive.  Thei r  im-
proved cash  posi t ions  and ba lance sheets a l so 
a l low them to be more aggressive in  the capex 
front.   

The return of  more opt imism to the market  
aga in  gives developers to  look for  another 
growth year  in  2013.  The record pace of  new 
land sa les towards the e nd of  2012 was a lso i n -
d icat ive o f  the pro-act ive at t i tude on land 
supp ly  from local  governments.  The leadership  
su ccession by a  team of more pro -growth and 
pro-market  bureaucrat s wi l l  fu rther  improve the 
f inanc ia l  market  envi ronment  for  the  develo p -
ers.  

6.  What is  deve loper s’  growth str ategy in  2013:  
pr ice or  volume?  

We bel ieve most  o f  developers wou ld co nt inue 
to favor  a  fast  turnover  and  volume strategy  in  
the N ew Year,  instead  of  return ing to  pursue 
h igher  pr ices  and  h igh prof it  margins .  The su c-
cessfu l  turnaround  in  2012 of  the  in dustry  has  
proved developers ’  capaci ty  in  dea l ing with  

地储备。而冷却的土地价格也使添加土地储备更加

有吸引力。开发商改善的现金状况和资产负债表使

它们可以在资本支出上更加激进。 

乐观情绪重返市场也让开发商期望 2013 年会是又

一增长年。2012 年底创纪录的土地交易新高也显示

了地方政府在土地供应方面的积极态度。而新接任

的中央领导集体是一个保增长、重市场的团队，这

也会进一步改善开发商的融资环境。 

6．开发商在 2013 年的增长战略是什么，重价格还

是重销量？ 

我们认为大多数开发商在新年会继续偏向于快周转

和高销量的策略，而不会回到一味追求高价格、高

利润的模式。2012 年行业能成功逆市突围证明了开

发商应对政府调控和市场下行的能力。 

事实上，很多注重刚需市场的开发商在 2012 年动荡

的市场中取得了快速增长。大多数的行业领头企业

在一定程度上都采取了快速周转以量取胜的战略，

并在过去几年中巩固了其地位。 

政府的限制政策仍然在行，而针对刚需的产品会继

续享受在银行信贷方面及土地供应方面的优势。利

润率也许会受压，但交易量可以弥补总体利润额。 

7．开发商今年再融资的需求如何？ 

在 2014 年的第一次偿还高峰到达之前，开发商 2013

年境外债券的再融资需求比较低。只有 3 支总计

7300 万美元的债券在今年到期。但是在 2014 年上

半年，共有 27.26 亿美元的多支债券到期（见图 4）。 

我们见证了从去年年底到今年 1 月开发商创纪录的

债券发行。这些融资活动中的多数都是为了加码资

本投入，而余下的则是为了境内和境外债务的再融

资。在进入下半年之后，我们预计更多的债券发行

会是以为 2014 年上半年到期债务的再融资为目的。 

接下来到期的债券大多数是以人民币计价的。它们

是在 2010 年底或 2011 年初人民币升值预期高的时

候发行的。现在人民币的市场预期已经趋于温和，

我们预计一些人民币债券的再融资，尤其是人民币
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government pol icy  curbs and market  downturn.   

In  fact ,  many of  the developers focus ing on the 
mass-market  have ach ieved fast  growth dur ing 
the turbu lent  t ime.  Most  of  the indu str ia l  lead -
ers have a l l  in  some extend adopted the quick  
turnover  and  vo lume sa les st rategy that  boosted 
their  posit ions  over  the past  couple of  years.   

As  government  po l icy  curbs  remain in  p lace,  
products target ing  rea l  demand wi l l  cont inue to  
enjoy an up -hand in  both bank cred it  supp ly  and 
land supply .  Prof it  margin  might  be pre ssured ,  
but  volume growth cou ld  make up for  the prof i t  
marg in  pressure .   

7.  What are deve lopers '  ref inancing needs for  
the year ?  

The ref inanc ing needs f rom developers for  thei r  
overseas bonds are re lat ive ly  low in  2013,  ahead 
of  the  f i r st  peak year  o f  2014.  There are on ly  3  
bonds due to  mature th is  year,  for  a  total  o f  only  
$730mm -equivalent .  However,  dur ing  the f i r st  
hal f  o f  2014,  qui te a  number o f  bonds wi l l  come 
due,  for  a  tota l  o f  $27.26bn  (see Fig.  4 ) .   

We have witnessed a  record bond i ssuance by 
developers f rom late last  year  to  the f i r st  month  
of  th is  year .  The major i ty  of  these fund ra is ing  
act ivit ies  i s  for  capex  growth,  whi le the rest  i s  to  
ref inance both onshore and  offsho re debts.  As  
enter ing into the second hal f ,  we expect  bond  
issuance wi l l  be more geared  towards the ref i -
nanc ing o f  debts that  are matur ing in  the f i r st  
hal f  o f  2014.   

The upcoming maturing  bonds are most ly  RMB 
denominated .  They  were i ssued at  the  end of  
2010 or  ear ly  2011 when  RMB was on a  h igh note 
of  expected future appreciat ion.  As  the market  
expectat ion  on RMB has  s ign i f i cant ly  moderated  
now,  we expect  some of  the  ref inanc ing  on  these 
maturing RMB bonds,  part icu lar ly  the  synthet ic  
ones,  may take the USD  bond path,  instead of  
RMB bond.   

8.  Could  we possibly  see another  distressed 
s i tuat ion  of  property bonds in  2013?  

HY Chinese property  bonds  have been  one of  the 
more volat i le sectors in  the bond market .  The 
deep se l l -o f f  dur ing the 4Q of  2011 when bond  
pr ices  tumbled to anywhere f rom 60 to 85 at  the 

合成式债券，可能会采用美元而非人民币计价的债

券进行再融资。 

图 4：2013 年至 2014 上半年到期的中国 /香港名字
房地产债  /  F ig.  4 :  Ch ina/HK property bonds  
matur ing in  2013 -1H2014  

发行人 
Issuer 

票息
Cpn 
(%) 

到期日
Maturity 

未偿还金

额 Amt 

Out (百万
mm) 

评级 
Rating 

上臵集团 
SRE Group  

8.625  24/4/2013 $71.5 Caa1/
CCC+ 

瑞安 
Shui on  

6.875 23/12/2013 RMB 
3,000 

NR 

恒大 
Evergrande  

7.5 19/1/2014 RMB 
5,550 

B2/BB- 

首创臵业 
Beijing Capital 

4.75 21/2/2014 RMB 
1,150 

NR 

路劲基建 

Road King 

6 25/2/2014 RMB 
1,300 

B1/BB- 

佳兆业 

Kaisa 

8.5 15/3/2014 RMB 
2,000 

NR 

宝龙 
Powerlong 

11.5 17/3/2014 RMB  
750 

Caa1/
B- 

丽丰 
Lai Fung  

9.125 4/4/2014 $184.7 B1/B+ 

香港臵地 
Hongkong Land  

5.5 28/4/2014 $500.0 A2/A- 

广州富力
Guangzhou R&F  

7 29/4/2014 RMB 
2,612 

NR 

数据来源：中银国际/Source: BOCI 

8．我们在 2013 年有可能看到又一波房地产债被大

幅抛售的情形？ 

高收益级中国房地产债是债券市场上波动比较大的

板块。2011年第四季度的大幅抛盘使价格跌至60-85

区间的情形仍然历历在目。当时的抛售主要是由于

对中国“硬着陆”，尤其是中国房地产泡沫可能破灭

的担忧。这也发生在全球对欧债危机加深及美国经

济前景不明朗的令人忧心的全球大环境之下。而我

们现在都已经发现，中国“硬着陆”和中国房地产

泡沫破灭的情景都没有实现。 

这个板块的高波动的性质也有技术上的原因。作为

中国高收益债券市场最大并占主导的发行群体，相

应的供应压力一直存在。而今年 1 月底市场的上规

模的调整就是一个供应影响市场回落的例子。但是，

在行业基本面趋稳，甚至是很多案例中上行的情况

下，我们不认为 2013 年会有另一个信用引发的大幅

抛盘。 
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 lowest  market  point  was st i l l  a  v ivid  memory .  
The d ist ressed  sel l ing at  the  t ime was  largely  
attr ibuted to worr ies on a  Ch ina “hard -landing” 
in  general  and  on a  possib le col lapse of  China’s  
rea l  estate bubble i n  part icu lar .  Th is  was a lso on 
a  d ishearten ing global  backdrop of  a  deepen ing 
Euro debt  cr i s i s  and a  g loomy out look of  US  
economy.  As we a l l  had found out  later ,  the 
scenar io  o f  a  Ch ina “hard -landing” and a  Ch inese 
prop erty  bubb le burst  has never  been  rea l ized .   

The h igh  volat i l i ty  o f  the sector  a lso has  i t s  
technica l  root .  Being  the la rgest  and  dominant  
issu ing group  in  the Chinese HY bond market ,  
the associated supply  pressure has a lways been 
lurk ing around.  The s izable correct ions in  th is  
market  dur ing  l ate January  th is  year  i s  one of  
the examples o f  supp ly  tr iggered market  r e-
treats.  However,  as  the fundamenta ls  o f  the  
industry  have stabi l ized or  even seen an upswing  
in  many cases,  we don’ t  expect  to  see another  
credi t -stress tr iggered downfa l l  in  2013.  

Yet  we don’t  ru le out  some packets o f  weakness 
among some smal ler  developers.  S ince the i n -
dustry  cont inues to  conso l idate,  many  smal ler  
developers are  fac ing  increased compet it ions 
from the larger  and more d ivers i f ied developers .  
Accord ing to  data f rom CRIC ,  market  share of  
top 10 property  developers rose 2%YoY to 12.5% 
in  2012,  as compared with  only  0 .3% increase in  
2011 (see F ig.  5 ) .  The increased competi t ions for  
f inanc ia l  and land resources from large p layers  
could  further  squeeze the margin  o f  errors fo r  
the smal ler  ones.   

9.  Is  HK proper ty m arket  approach ing a r e -
f lect ing po int?  

Hong Kong’s property  pr ices cont inue to h it  
records  a fter  surpassing thei r  1997 peak in  
mid -2012.  The Centa -C i ty  leading Index ,  wh ich  
tracks HK’s second -hand home pr ices,  reached  
118.38 on Jan.  28 (100 at  Ju ly  1997,  see Fig.  6 ) .  
The overheated  market  has  a lready  resul ted in  3  
rounds o f  HK government act ions in  the po l icy  
front  to  coo l  the market ,  and further  a ct ions are  
expected.   

However ,  we don’t  see  HK property  market  i s  
under immediate threat  o f  a  major  correct ion .  
The market  remains to  be supported by a  nu m-
ber of  factors.  Interest  rates are expected to  
remain near  h istor ica l  lows in  the near  future,  
g iven the po l icy  t imel ine drawn by the Fed eral  
Reserve.  HK cont inues  to  see st rong l iquid ity  

但是我们也不排除一些小型开发商的劣势地位。 因

为行业继续整合，很多小型开发商面临来自更大更

多元化开发商加剧的竞争。根据克尔瑞德数据，2012

年前 10 大开发商的市场占有率同比上升 2.5%至

12.5%，对比 2011 年 0.3%的上升（见图 5）。来自大

型开发商在融资及土地资源上加剧的竞争会进一步

挤压小型开发商的误差空间。 

图 5：  2010-2012 年企业销售金额集中度及增速情
况 /Fig.  5 :  2010 -2012 top  developer  m ark et  
share  in  sales and YoY growth  

  2012 2011 2010 

前 10 企业销售集中度 
Top 10 market share 

12.46% 10.43% 10.13% 

前 20 企业销售集中度 
Top 20 market sahre 

17.31% 14.54% 14.24% 

前 10 企业销售同比增长 
Top 10 sales YoY growth 

27.60% 18.41%   

11-20 名企业销售同比增长 Top 

11-20 sales YoY growth 
27.35% 17.36%   

房地产行业总体销售同比增长 
Total domestic property sales YoY 
growth 

10% 12.1% 18.3% 

数据来源: 克而瑞信息、国家统计局/ Sources: CRIC, National Bureau of 

Statistic 

9．香港房地产市场是否正在接近一个转折点？ 

图 6：中原地产城市领先指数  /  F ig .  6 :  Cental ine 
Property Centa -C ity Leading Index  

数据来源：彭博 /Source: Bloomberg 

香港的房价在 2012 年中以后持续超过 1997 的高点

而创新高 。跟踪香港二手市场房价的中原地产城市

领先指数在 1 月 28 日达到了 118.38（1997 年 7 月

为 100，见图 6）。过热的市场已经带来了香港政府

在政策方面为房价降温的三轮反应，进一步的动作

也有可能。 
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inf lows both from the China s ide  and from other 
regions.  HK’s economy remains on a  strong  
foot ing,  benefit ing from the rebound of  Chinese 
economy.  The growing status of  HK in  the g loba l  
f inanc ia l  market ,  part icu lar ly  as the center  o f  
of fshore  RMB,  cont inues to  att ract  ta lents  and  
f inanc ia l  inst itut ions to  the c i ty .  

HK’s property  market  has proven to be very  r e-
si l ient  so far .  Newly  insta l led government coo l -
ing measures have made l imited dents to  the 
momentum. Cont inued  government po l icy  a c -
t ion s  may  help  to  s low down the market  r i se,  but  
unt i l  the  l iquid ity  s i tuat ion  and  in terest  rate  
out look change courses ,  we expect  HK property  
market  to  remain buoyant  in  2013.   

10.  What are our  top p icks o f  Ch ina/HK pro p -
erty bonds?  

In  the investment -grade spa ce,  we favor  short -
er -dated bonds.  They  include bonds  f rom some 
of  the la rgest  China/HK property  developers,  
such as Swire 16s,  Kerry  Propert ies  16s,  Hen -
derson Land 17s,  New Wor ld  Development  17s  
and China  Overseas Land 17s,   

In  the  h igh -y ie ld  spaces,  we fa vor  both  the 
h ighest  y ie ld ing bonds from the top developers 
and short -d ated bonds  from the smal ler  ones.  
Among bonds from the top deve lopers,  our  p icks  
inc lude Eve rgrande 15s,  Country  Garden 17 s,  
Ag i le 16s,  Guangzhou R&F 16s  and Shimao 18s.  
For  the smal ler  developers,  our  choices inc lude 
Kaisa  15s ,  Central  Ch ina 15s,  Shui  On 15s,  Ho p -
son  16s and  KWG 16s.  

 

 

 

但是，我们并不认为香港房地产市场正面临重大调

整。市场仍然受几个因素支持。根据美联储给出的

政策时间表，利率预计在短期内会维持在历史低点。

而来自中国和其它地区的流动性会继续流入香港，

受益于中国经济的回暖、香港经济基础坚实。香港

在国际金融市场上日益提高的地位，特别是作为境

外人民币中心，会继续吸引人才和金融机构。 

香港的房地产市场至今为止表现得很有韧性。政府

最近推出的降温措施对于增长势头的遏制效果有

限。持续的政府政策方面的动作可能会放缓市场的

增长，但在流动性及利率预期改变之前，我们认为

香港的房地产市场在 2013 年会保持向上的动力。 

10．我们推荐的中国/香港地产债券有哪些？ 

在投资级别里，我们偏好短期的债券。包含来自中

国/香港的大型开发商，如太古 2016 年到期债、嘉

里地产 2016 年到期债、恒基地产 2017 年到期债、

新世界发展 2017 年到期债、及中海外 2017 年到期

债。 

在高收益级债方面，我们偏好来自大型开发商的收

益高的债券以及来自小型开发商短期的债券。在大

型开发商方面，我们的选择包括恒大 2015 年到期

债、碧桂园 2017 年到期债、雅居乐 2016 年到期债，

广州富力 2016 年到期债、世茂 2018 年债。在较小

型开发商方面，我们的选择包括佳兆业 2015 年到期

债、建业地产 2015 年到期债、瑞安 2015 年到期债、

合生创展 2016 年到期债、合景泰富 2016 年到期债。 
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CChhiinnaa//HHKK  UUSSDD  bboonndd  mmaarrkkeett  

1.  What are the tr ad ing themes and r isk  co n-
cerns in  2013?  

After  turning in  one of  the best  years  in  2012 ,  
g lobal  credi t  ma rkets may see uncertaint ies and 
r i sk  concerns  to  r i se in  2013.  T he 2012 ra l ly  has  
lowered both  bond  y ield s  and  credi t  spreads  
dramat ica l ly ,  mak ing further  improvement  in  the 
two f ronts harder to  ach ieve.  We th ink techn ical  
chal lenges would be more at  the heart  o f  the  
issue than the fundamental  ones,  and i nvestors 
may  have to embrace increased  per formance 
uncertaint ies and market  vol at i l i t ies .   

Supply  may br ing up some b igger  i ssues .  The 
record new issuance in  January  has a lready  
shown it s  potent ia l  damages,  as near ly  a l l  o f  the 
recent  new issues t raded down below reoffer ing 
pr ices .  We expect  to  see a  cont inuing very  act ive  
new issue market  over  the course  o f  the year,  
and the supply  pressure could  keep a  check on 
the secondary  market  per formance .   

The increased  moves  in  a sset  rotat ion s may a lso  
present  headwinds  for  bonds.  T he st rong  ra l ly  in  
equ ity  markets has st ir red up co ncerns that  the 
long-running bond bu l l  may star t  to  concede to 
the equi ty  bul l ,  and some of  the bond inves t -
ments,  espec ia l ly  in  the HY  space,  are now being  
rotated  into equi ty  investments .   

Desp ite a  more cha l lenging market,  investors  
can  st i l l  f ind  abundant  opportunit ies  in  the 
China/HK USD  bond market.  This  i s  because a  
number  o f  posi t ive factors  have remained in  
p lace to  support  th is  ma rket.  On the valuat ion  
front,  Ch ina/HK USD bonds  are st i l l  re lat ively  
cheap to their  g lobal  peers,  HY in  part icu lar .  On  
the demand side,  more global  funds a re  a l lo -
cat ing  la rger  investment shares to  Asian ma r-
kets .  On the fundamental  f ront ,  cred it  mome n -
tum of Ch ina/HK corporates has been  on an 
upswing,  thanks to  the rebound ing Ch inese 
economy and improving  corporate f inanc ia l  
cond it ions.  Overa l l ,  we are st i l l  con vinced  that  
the China/HK HY bond market  to  remain one of  
the best  r i sk -award  choices for  2013.  

2.  Would bonds extend their  2012 ra l ly ?  

Given  the posi t ive  momentum of m a-
cro -economic fundamentals  g lobal ly  and at  

中中国国//香香港港美美元元债债市市场场  

1. 2012 年的市场主旋律和风险考量有哪些？ 

在经历了 2012 这一历史上最好的年份之一后，全球

信用市场在 2013 年或面临不确定性及风险的增加。 

2012 年的大反弹显著压低了债券的收益率和信用

利差，这意味着这两者进一步收窄的难度加大。我

们认为相比基本面，技术层面的挑战更是问题的核

心所在，投资者可能需要勇于面对交易的不确定性

及市场的波动。 

新债供应可能会是带来问题的所在，1 月份高量的

新债发行已显示出其对市场潜在的冲击，几乎所有

近期发行的新债的交易价都低于发行价。我们预计

全年新债市场或持续活跃，供应压力可能令二级市

场表现受限。 

更多的投资配臵轮转也可能对债券造成不利的影

响。股市的反弹已引起对长期债券牛市可能开始转

向股票牛市的忧虑，一些债券投资，特别是在高收

益债方面的投资，正被转向股权投资。 

尽管市场更具挑战性，投资者仍然能在中国/香港名

字的美元债市场找到充足的机会，得益于一些积极

的因素仍在继续支持该市场。在估值方面，中国/

香港名字的美元债，尤其是高收益债，依然相对其

全球同行更为便宜。在需求方面，越来越多环球基

金向亚洲市场投入更多份额。在基本面方面，中国/ 

香港企业的信用改善向好，得益于中国经济的反弹

和企业财务状况的改善。总体而言，我们对中国/

香港名字的高收益债在 2013 年仍继续是风险回报

最佳的板块之一保持信心。 

2. 美元债能否延续 2012 年的上涨？ 

有鉴于全球和国内宏观经济基本面的积极势头，中

国/香港投资级和高收益债有望延续上涨，在 2013

年收高。投资级债上涨的空间可能比较有限，源于

投资级利差的收窄或与可能上涨的国债收益率所抵

消。在利差方面，iTraxx 亚洲（除日本外）5 年期 CDS

指数在年初约在 100 基点交易，相比较，2010 年上
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home,  both  Ch ina/HK HG and HY bonds are ex-
pected to extend thei r  gains to  f in i sh  h igher in  
2013.  Ga ins  in  the HG space are l ike ly  to  be l i -
mited,  as  spread  narrowing cou ld  be oversh a-
dowed by potent ia l ly  h igher  T reasury  y ie lds.  
Spread  wise,  the  iTraxx As ia  ex - Japan  5 -year  CDS 
Index t raded around  100bp s at  the beg inn ing o f  
the year,  as compar ing  to  the post -cr i s is  low 
pr int  o f  about  90bps during the f i r st  hal f  o f  
2010.  This  c lear ly  shows the l imited room for  
spread to t ighten further .  Even at  the long end 
of  the curve,  for  example,  af ter  a  near -70bps  
ra l ly  in  2012 the CNOOC 2033 bonds started the 
year  at  around 120bps,  wh ich i s  about  55bps  
away f rom the lowest  pr int  of  65bps in  2010,  
mak ing the 2012 per formance hard to  beat.  

3.  What do the ref inanc ing needs look l ike?  

The ref inancing needs are  h igher in  2013 than in  
2012.  There are about  $8.3bn of  bonds matur ing 
in  2013,  up from $2.3bn in  2012 or  3 .6 t imes in  
magni tude.  There wi l l  a l so be a  tota l  o f  $5bn 
bonds maturing dur ing  the 1H2014,  and they 
might  seek ref inancing wi n dows during 2013.   

Among the bonds  matur ing during 2013 -1H2014 ,  
many are HK blue -ch ip  companies (Hutch ison,  
HK Mortgage Corp,  PCCW, Ai rport  Author ity  HK,  
MTRC)  and  Ch ina SOEs (CNOOC,  China Me r-
chants,  C it ic  Resources) .  Ref inanc ing  needs  f rom 
the bank ing sector  are low this  year.  

4.  Wil l  new issuance  cont inue to grow?  

We expect  2013 would register  another record  
year  o f  USD bond i ssuance f rom China/HK i ss u -
ers.  The tota l  volume jumped by 120% to 
$48.7bn in  2012,  a  record year.  Al though we 
don’t  expect  to  see a  repeat  in  2013 of  the e x-
tremely  strong  growth of  2012,  we are  opt imi s-
t ic  to  see st i l l  some s ignif icant  growth in  2013.   
On a  conservat ive  bas is ,  we forecast  a  30% i n -
crease of  total  i ssuance in  2013,  to  about  $65bn.   

Growth would mainly  come from SOEs ( i nc luding  
some loca l  SOEs)  in  infrast ructure,  construct ion  
and transportat ion  sectors.  P roperty  develop ers  
( includ ing some domest ic - l i sted developers  
seeking overseas  debt  fund ing)  and industr ia l  
names in  new/alternat ive  energy  and auto  
manufactur ing,  Chinese oi l /gas and other  mining 
f i rms wi l l  r emain act ive in  the market  amid their  
susta ined h igh act iv it ies in  g lobal  asset  acqu is i -
t ions and project  investments.  

半年金融危机后为 90 基点左右。显然利差进一步收

窄的空间不大。即使从曲线的长端来看，中海油

2033 年到期债在 2012 年收窄了近 70 基点，今年年

初报价 120 基点，这与 2010 年最低利差的 65 基点

仅相差 55 基点，使得其今年的表现难以超越 2012

年的表现。 

3. 再融资的需求如何？ 

2013 年的再融资需求会高于 2012 年。约有 83 亿美

元债会在 2013 年到期，是 2012 年的 23 亿美元的

3.6 倍。而 2014 年上半年又另有 50 亿美元的债券到

期，这些发行人也会在 2013 年寻求再融资的窗口。 

图 7：中国/香港美元债到期日分布图（单位：十亿美元）
/Fig. 7: Maturity distribution of China/HK USD bonds (in 
$bn) 

数据来源：中银国际 / S o u r c e :  B O CI   

在 2013 至 2014 年上半年到期的债券中，很多是香

港蓝筹公司（黄埔、香港按揭证券、盈科电讯、香

港机场、港铁）和中国国企（中海油、招商局、中

信资源）。而今年来自银行板块的再融资需求比较

低。 

4．新发行能否继续增长？ 

我们预计 2013 年将成为中国/香港发行人新债发行

创记录的一年。在 2012 年，其发行额同比大涨 120%

至 487 亿美元，创下记录。虽然我们不认为 2013 会

延续 2012 年的强劲势头，但对 2013 年的新债市场

有不错的增长感到乐观。保守估计，2013 年的发行

量将增长 30%至约 650 亿美元。 
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5.  Where  to  f ind  attract ive re lat ive  va lue  in  HG  
and r isk -r eward ing y ie lds in  HY?  

Although  the dr amat ic  ra l ly  in  2012 has made 
the work  o f  p ick ing  the winning sectors  and 
bonds harder,  we can st i l l  f ind  p lenty  o f  oppo r-
tunit ies  in  the changed  market.  In  genera l ,  we 
prefer  short -dated but  lower -rated HY and HG.   

On the HG front,  we prefer  t r ip le -B rated SOEs,  
espec ia l ly  local  SOEs,  HG pro perty  developers  
and speci f i c  i ssues underwrit ten by letter  o f  
credi t  from Chinese banks.  By  industr ia l  sector ,  
we favor  conglomerates,  consumer stap les,  r e-
ta i l s  and food/beverage producers  for  thei r  
bus iness  stabi l i ty  and  out look .  Sectors  enjoying  
government po l icy  support ,  such as c lean ene r-
gy,  h igh tech,  in frastructures and soc ia l  deve l -
opment ,  are a lso  potent ia l  p icks .   

On the HY front,  we wi l l  remain construct ive on  
property  bonds  and a lso favor  conglomerates ,  
and other  industr ia l  credi ts  of  local  SOE back-
ground.  On the other  hand,  d ist ressed  coa l  
min ing and  steel  manufactur ing names might  
of fer  the  b iggest  coming -back potent ia l .   

6.  How do USD bonds  stand compared  with  d im  
sum bonds in  re lat ive value?  

Although  USD bonds  and d im sum bonds might  
fa l l  into  d i f ferent  investment mandates for  many 
investors,  the ir  re lat ive va lue comparisons cou ld  
st i l l  h ighl ight  some investment o pportun it ies.   

In  our  v iew,  HG dim sum bonds seem to  o ffer  
better  value.  For  HG d im sum bonds maturing in  
2-3 years ,  where the major i ty  o f  d im sum bonds 
can be found,  their  y ie ld s are  in  the range of  
2.6-3.5%.  In  compar ison ,  thei r  counterpart ies  in  
the USD bond market  have y ie ld s in  the range of  
1.3-2.2%.  S ince  we expect  RMB may  cont inue to  
apprec iate in  the future,  t he re lat ively  h igh er  
y ie lds  o f  d im sum bonds are appea l ing .   

On the HY front,  HY USD bonds in  general  o ffer  
h igher y ields than HY d im sum bonds.  There are  
a  number o f  reasons for  th is.  F ir st ,  the supp ly  o f  
HY USD bonds i s  much h igher than  that  o f  HY d im 
sum bonds.  Second,  th e h igh concentrat ion of  
property  bonds,  wh ich of fer  the h ighest  y ie ld  in  
the HY space,  has push  up the average y ield  o f  
HY USD bond.  Th ird,  the market  volat i l i ty  o f  HY 
USD bonds i s  h igher  than that  o f  d im sum bonds,  
which a lso cal l s  for  a  h igher r i sk  premi um to  

增长将主要来自基建、建筑和交通运输板块的国企

（包括一些地方国企）。房地产开发商（包括一些国

内上市寻求海外债券融资的开发商 ） 以及来自中国

新能源/替代能源、汽车制造、持续收购全球资产以

及项目投资的中国油气及其它矿业公司等板块的发

行人也会在新债市场上保持活跃。 

 5. 哪些投资级债提供吸引人的相对价值？哪些高

收益债提供风险回报的收益？ 

尽管 2012 年戏剧性的反弹使得挑选优于大市的板

块和债券的工作更难进行，我们仍然可以在改变后

的市场中找到很多机会。通常来说，我们更倾向于

期限短但评级较低的高收益债和投资级债。 

在投资级债方面，我们更青睐 BBB 评级的国有企业，

特别是地方国有企业，投资级房地产债和带有中国

的银行的信用证的特定债券。就行业来说，我们看

好综合企业、从事主要消费品生产的企业、零售和

食品/饮料企业，这主要基于其业务稳定、前景看好。

那些享受政府政策支持的清洁能源、高科技、基础

设施建设和社会发展等行业也是潜在的选择。 

在高收益债方面，我们保持对房地产债积极的看法，

同时也看好综合企业及拥有地方国有企业背景的工

业名字。另一方面，表现不佳的煤炭开采和钢铁生

产的名字或有较高的反弹潜力。 

 6. 美元债与点心债的相对价值如何？ 

尽管对于许多投资者来说，美元债和点心债可能会

被归入不同的投资项类，但它们相对价值的比较还

是可以显示一些投资机会。 

在我们看来，投资级点心债券似乎可以提供更好的

价值。 对于 2-3 年内到期的投资级点心债，其收益

率在 2.6-3.5%之间。相比较而言，其相应美元债的

收益率在 1.3-2.2%之间。由于我们认为未来人民币

可能继续升值。我们认为收益率更高的点心债相对

吸引。 

在高收益债方面，高收益美元债通常比高收益点心

债提供更高的收益率。这种情况的原因有很多。一
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compensate th is  addit ional  r i sk .  

7.  What are  the technical  and fundamental  
concerns  from a sur g ing  HY supply?  

The surgin g supp ly  in  HY bonds s ince the new  
year  has  a l ready  created some headwind to the 
st rong momentum of the mark et.  The secondary 
pr ices have been  going through a  
min i -correct ion ,  and investors ha ve moved to be  
more select ive on names and more demanding in  
terms of  new issue st ructure,  pr ice and size .  
Encourag ing ly ,  interests and demand s have r e-
mained strong on the r ight  name s at  a  r ight  
pr ice,  thus cont inu ing  to  underpin  the con -
st ruct ive  tone of  the market.   

The YTD new issuance in  the HY space has  been 
largely  f rom Ch inese property  developers,  whi le 
indu str ia l  i ssuance has been relat ively  smal l  so  
far .  The surg ing i ssuance of  property  b onds  
seemed to have resulted in  a  supply  i nd igest ion 
that  created the recent  h iccup in  the secondary  
market.  The pos it ive s ide o f  the story  is  that  
most  o f  the developers have done a  bond or  two 
during th is  round of  opportun ity  dash ,  and  we 
expect  supply  f rom this  sector  to  s low down  
unt i l  the la ter  part  o f  the  year  when ref inancing  
needs f rom 2014 start  to  k ick  in .  However ,  in -
dustr ia l  HY i ssuance is  expected to take a  more 
prominent  role going forward  and act ions would 
gear  more towards the second ha l f  o f  the year .  

HY i ssuance in  the d im sum bond market  wi l l  
remain act ive.  As we expect  RMB to stay  st rong 
and upward th is  year  and the investor  base  
cont inue to expand ,  we expect  the demand for  
HY d im sum bonds wi l l  cont inue to grow. The 
cont inuing  relax ing cro ss-border cap ita l  co ntro l  
by  the govern ment should  a lso encourage more 
pr ivate enterpr ises and  smal l -to -medium sized  
companies  to  seek RMB fund ing opportuni t ies  
overseas .  

8.  Would UST m oves hur t  bond per formance in  
2013?  

One of  the key  r isks to  bond invest ors  in  2013 i s  
the  scenario  o f  a  fast  r i s ing Treasury  y ie lds.  For  
HG investors without  proper hedge on the i n -
terest  rate r i sk ,  such a  scenar io  could  be a  pe r -
formance breaker.  This  i s  part icu lar ly  true for  
long-dated,  h igh qual ity  paper for  that  their  long  
durat ions make them more vu lnerab le to  r i s ing  
y ie lds.  For  example,  assuming a  50bps r i se in  
y ie ld  over  the next  12 months,  we est imated the 

是高收益美元债的供应远远高于高收益点心债。其

次，房地产债券相对集中在高收益美元债的情况推

高了高收益美元债的平均收益率。第三，高收益美

元债的市场波动性高于点心债，这也要求更高的风

险溢价来补偿这种额外的风险。 

7. 高收益债供应高涨背后的技术及基本面的担忧有

哪些? 

新年以来高收益债的供应高涨为市场的强劲势头带

来了一股逆风。二级市场的价格正在经历小规模的

调整，而投资者已经对名字变得更加挑剔，对发行

结构、价格和规模有更高的要求。值得庆幸的是，

对特定名字特定价格的兴趣和需求仍然强劲，从而

继续支持市场向好的状态。 

年初至今高收益债的新发行大多来自中国地产商，

而工业板块的发行至今规模较小。地产债高量的新

发行似乎已造成供应难以被市场吸收的局面，以致

二级市场最近有所下滑。而对这一情况的正面看法

是大多数地产商在这一轮机会的窗口中已经发行了

一到两支债，我们预计来自此板块的供应直到今年

晚些时候当 2014 年的再融资需求开始出现前会有

所放缓。另一方面，我们预计工业板块高收益债的

发行会在之后有更多表现，尤其是今年下半年。 

点心债市场的高收益债发行会维持在高位。我们预

计今年人民币会保持坚挺和上涨趋势，投资者群体

会持续扩张，对高收益点心债的需求会持续增加。

政府对跨境资本管控的持续放松应该会鼓励更多中

小企业去境外寻求人民币融资机会。 

8．美国国债的走势会影响 2013 年债券的表现么？ 

债券投资者在 2013 年面临的主要风险之一就是快

速上涨的国债收益率。对于没有适当对冲利率风险

的投资级债投资者，这一情景会对业绩产生严重影

响。久期长的长期、高质量的名字对收益率上涨的

风险敞口更大。举例来说，如果 12 个月以内收益率

上涨 50 基点，我们预计中海油 3.875% 2022 年到期

债，会跌至目前收益率（3.4%）的一半，即 1.26%。 

对高收益债的投资者来说，国债收益率上涨带来的
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total  return of  the CNOOC 3.875% 2022 bonds,  
which  current ly  y ield  at  3.4%,  wou ld be at  
1.26%,  about  hal f  of  the  cur rent  y ie ld .   

For  HY inve stors,  the  potent ia l  damage from 
r i s ing  treasury  y ields  i s  expected  to be more 
moderate as the h igh  cash  f lows f rom coupon 
income would  mit igate some of  the impacts .  For  
example,  again  a ssuming a  50bps r ise in  y ield  
over  the next  12  months ,  we est imated the tota l  
return  of  the  Sh imao 6 .625 2020 bonds,  which 
current ly  y ield  at  7.56%,  would  be at  6.1%,  
about  4/5 o f  the  current  y ield .   

 9.  What to  expect  on China/HK CB m arket  th is  
year?  

2013 wi l l  make a  d i fference for  CB investors.  In  
the supp ly  front,  we expect  to  see a  much i m-
proved new issue vo lume in  the year  a fter  a  
fa i r ly  quiet  market  over  the past  coup le o f  
years .  The st rong  recovery  o f  the stock  markets  
sets the tone for  a  rev iva l  of  the CB market,  a l -
though  we cou ld  see more act i ons in  the second  
hal f  than  in  the f i r st  ha l f .   We expect  new su pply  
would come from a wide range of  indu str ies,  but  
capi ta l  intensive and h igh growth i ndustr ies wi l l  
lead the charge.  They inc lude property  devel -
opment ,  o i l /gas,  c lean energy,  h igh tech,  tele-
com and  metals/min ing .   

In  regard to  expected return,  CB investors  
shou ld  benefit  from both a  sol id  credit  market  
and a  r esurging equ ity  market .  The potent ia l  
gain  from embedded equity  opt ion,  however ,  
could  b e the main performance dr iver ,  whi le 
credi t  per formance would become secondary .    

10.  Would a  susta ined r a l ly  of  the stock mar ket  
dampen the bond market  str ength in  2013?  

A strong stock market  could  be a  doub le -edged  
sword for  the cred it  market.  I t ’ s  a  boost ing 
factor  in  the near -term,  but  can be a  dr ain ing  
factor  in  the longer -term.  

In  the near  term,  a  strong stock  market  benef it s  
the fundamenta ls  o f  the  cred it  market.  I t  boosts  
the  r i sk  sent iment  and  strengthen s  corporate  
balance sheet .  I t  a l so  has  pos it ive  impl icat ions  
to  the general  econ omy.   

In  the longer -term,  a  st rong  stock  market  cou ld  
be techn ical ly  negat ive  to  the credit  market.  I t  
wou ld ent ice  cred it  investors  to  rotate bond 

损失会较为温和，因为高额票息的现金流会抵消部

分影响。举例来说，同样是 12 个月以内收益率上涨

50 基点的情景，我们预计世茂 6.625% 2020 年到期

债券，仅会跌至现收益率（7.56%）的五分之四，即

6.1%。 

9. 今年的中国/香港可转债市场预计如何？ 

对于可转债投资者来说，2013 将是不一样的一年。

在供应方面，我们预计新债市场在经历了平静的几

年后，今年的新发行量有望大幅增长。股市的强劲

复苏将为可转债市场的复苏奠定基础，虽然我们预

计下半年比上半年有更多的表现。我们预计新的供

应将来自多种行业，但是资本密集型和高增长型行

业将领头。这包括房地产开发、石油/天然气、清洁

能源、高科技、电信和金属/采矿。 

在预期回报方面，可转债投资者应从信用市场向好

和股市上涨两方面获益。不过，来自内含股权的潜

在回报会是推动收益的主要因素，信用表现将是其

次。 

10. 持续上涨的股市是否会令 2013 年债券市场的势

头受挫？ 

股市走强对债券市场可能是一把双刃剑。短期内可

能表现为推动因素，但长期可能成为反面因素。 

在短期内，股市走强有利于信用市场的基本面。它

推高了风险偏好，也增强了企业的资产负债表。此

外，对整体经济也具有积极的意义。 

从长远看来，强劲的股市可能在技术层面不利于信

用市场。它将吸引信用投资者从债券投资转移到股

权投资，特别是在高收益市场，股市的持续反弹可

能伴随着债券收益率的上升。 

然而，在新兴市场，特别是亚洲市场，情况可能有

所不同。由于许多全球投资者不断提高他们在新兴

市场的资产配臵以配合新兴市场在全球经济中日益

提高的重要性，我们应该会预见流入这些市场的资

金持续增长，而中国/香港名字的信用市场仍会为受

益者之一。 
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 investment in to equ ity  inves t ments,  part icu lar ly  
in  the HY market ,  and a  sustained equ ity  ra l ly  i s  
l ikely  to  be accomp anied by a  r i s ing bond y ie lds .   

However ,  EM markets,  part icu lar ly  Asia  market ,  
could  prove to  be d i fferent.  As  many  g loba l  in -
vestors cont inue to ra ise their  asset  a l locat ions  
to  EM markets to  match the growing share of  
their  importance in  the global  econom y,  we 
shou ld  expect  a  cont inued growth of  fund  f lows 
into these markets,  and the Ch ina/HK cred i t  
market  shou ld  remain to  be one of  the benef i -
c iar ies .  
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