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以以以以银行银行银行银行备用备用备用备用信用证方式增信的中资企业债信用证方式增信的中资企业债信用证方式增信的中资企业债信用证方式增信的中资企业债 
Chinese corporate bonds backed by bank SBLC 

 

�  越来越多的中资企业以中资银行或外资银行提供的备用信

用证的增信方式来支持它们在海外市场发行债券。/  An in-

creasing nu mb er o f  Chinese corporate issuers have u sed the  

credi t  enhancement  o f  Standb y-Letter -o f -Cred i t  (SBL C)  from 

ei ther  a  Chin ese bank or  non -Chin ese bank to  support  th e ir  

bond i ssu ance in  th e intern at ional  market .   

�  备用信用证是针对具体债项的信用增信行为，代表了提供该

备用信用证的金融机构对该债项的直接、无条件及非从属的

责任。/  SBLC i s  an i ssu e-sp ec if i c  credi t  enh ancement  that  has  

the  d i rect ,  un cond it ion al  and un sub ord inated  obl igat ion o f  

the f inan cia l  inst i tut ion underwri t in g th e SBLC.   

�  备用信用证的重要性得到了评级机构的充分认可，被视为所

涉债项的全面信用担保，因而债项获得了等同金融机构优先

级无抵押债的评级。 / Th e s igni f i can ce o f  a  SBLC is  fu l ly  

recognized  by  the  rat in g agenc ies  as a  fu l l - fa ith  cred it  obl i -

gat ion of  th e SBLC ban k  to  the  covered bon ds,  as marked by  

the ir  ra t in g assign ments that  are par i  passu with  th e bank’s  

senior  un secured d eb t.  

�  但市场似乎对银行备用信用证债券的认同较保守，它们的定

价和交易相比备用信用证银行本身的高级无抵押债券来说

都有可观的利差折让。这反映了相比持有银行自身的高级无

抵押债，债券投资者对备用信用证债券涉及的结构性、流动

性、甚至名字熟悉程度诸方面所要求的差异补偿。/  But th e  

market  app ears  to  b e more con servat ive  toward s th e  

SBLC-b acked  bon d s,  as  they  were p r iced and traded  at  some 

mater ia l  spread con cession s to  th e sen ior  un secu red bond s  

from th ei r  SBLC b anks,  ref lect ing  in vestors’  deman d for  

st ructura l ,  l iquid ity  an d even name-recogni t ion comp en sa-

t ion s f rom SBLC bon ds  as compared wi th  own in g  bank’ s  sen ior  

unsecured b ond s d i rect ly .  

�  我们对中国银行提供备用信用证增信的三支债券的利差折

让进行估算，发现较相应可比的除日本外的亚洲区优先级银

行债的 Z 利差多 45 至 93 基点，其中海南航空的 2020 年债

最有吸引力，而中远 2022 年债最少。/  We provid e some 

est imates on  th e spread con cession s  o f  th e th ree BOC SBLC 

bond s and f ind that  they of fer  45-93bp s Z-sp read p ickup s vs.  

comparable Asian ex- Japan sen ior  bank b ond s,  wi th  Ha inan  

Air l in es 2020s th e most  attract ive  and Cosco 2022s the  least .  
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图图图图 1：：：：银行银行银行银行备用备用备用备用信用证增信的企业债发行结构信用证增信的企业债发行结构信用证增信的企业债发行结构信用证增信的企业债发行结构/ Fig. 1: Corporate issuance with credit enhancement of SBLC issued by a 

financial institution 
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Bond in vestors have seen an increasin g nu mb er 

of  Ch in ese  corporate  bonds  i ssu ed with  a  credi t  

enhan cement featu re  in  the  form of  Stand -

by-Let ter -o f -Credit  (SBLC).  Su ch  SBLCs  were 

underwri tten by  e ith er  Ch in ese ban ks  or  

non-Ch in ese  banks as  a  c red it  sup port  for  

Chin ese compan ies to  issu e b ond s in  the in -

ternat iona l  market  ( la rge ly  in  the USD space) .  

Z i j in  Intern at ional  was  the  f i r st  o f  recen t  cases,  

fo l lowed by  Chin a Resources Cement,  Cosco  

Hold ings  and Hain an A ir l in es.  Ban k o f  Ch ina 

(BOC),  through i t s  var ious bran ch es (namely  i t s  

Par i s  Bran ch,  Bei j in g  Branch  and  Ha inan 

Bran ch ),  has fu rnish ed  SBLCs  for  th e  bond  i s -

suan ce of  Z i j in ,  Cosco and Hain an Air l in es,  re-

sp ect ively ,  wh i le DBS’s  HK Bran ch prov id ed a  

SBLC to  Ch ina Resources  Cement’ s  n ew issu e.    

Some speci f ics  on SB LC structur e  

First  o f  a l l ,  SBLC i s  an i ssu e-spec if ic  cred it  en -

hancement,  rath er  th an  of fer in g a  general  cre-

d it  support  to  th e i ssu er .  F ig .  1  d emonstrates  

the typica l  structu re o f  a  SBLC-backed i ssu-

ance.  Und er th e st ructure,  b ond s in  con cern 

are covered and supp orted by  an i r revocable 

and uncondit iona l  SBLC from a f in anc ia l  in st i -

tut ion .  As th e SBLC represents a  d irect ,  un -

cond it ional ,  and un sub ordin ated obl igat ion o f  

the f in anc ia l  in st i tut ion that  prov id es th e SBLC,  

the i ssu e rat in g i s  in  par i  p assu with  th e sen ior  

unsecured rat in g o f  th e spon sor in g f inan cia l  

in st i tut ion.   

Secon dly ,  th e SBLC st ructure  i s  s imi lar  to  a  

credi t  gu aran tee in  fu nct ion but  only  at  th e 

issu e leve l .  The  SBLC i s  drawab le by  th e bond 

tru stee,  on b eha l f  o f  b ond ho ld ers,  to  en sure 

t imely  pay ment o f  interest  and p r in cip al  at  

t imes  wh en  th e bond  i ssuer  fa i l s  to  comply  with  

the requ irements in  re lat ion to  th e prefundin g 

any payab le amount or  i s  in  d efaul t .  In  some 

cases ,  th e  on sh ore p arent  o f  the  bon d issu er  

债券投资者已经看到越来越多以银行备用信用证

方式增信的中资企业债。该种备用信用证由中资银

行或非中资银行提供，目的是为中国企业在国际市

场（主要是美元债市场）上发行债券提供信用支持。

在紫金国际成为近来的首发案例之后，华润水泥、

中远与海南航空均发行了类似债券。紫金、中远和

海南航空使用的备用信用证由中国银行不同的分

支机构提供（分别是巴黎分行、北京分行和海南分

行），而华润水泥债的备用信用证由星展银行香港

分行提供。 

备用信用证备用信用证备用信用证备用信用证的一些的一些的一些的一些细节细节细节细节 

首先，备用信用证仅针对具体的债项，而非向发行

体提供普遍的信用支持。图 1 显示了采用备用信用

证的典型发行结构。在这种结构下，相关债券受到

关联金融机构所提供的无条件和不可撤回的备用

信用证支持。由于备用信用证代表了提供方对债项

的直接、无条件及非从属的信用责任，该债项的评

级等同于提供增信的金融机构的优先级无抵押债

评级级别。 

其二，备用信用证的结构提供类似于信用担保的功

能，但只限于该债项。当债券发行人不能按规定的

要求提交预付款额或出现违约的情况时，债券托管

人将代表债券持有人使用该备用信用证提款，以确

保利息和本金的及时支付及兑现。在某些案例中，

债券发行人在境内的母公司与发行人签署一个支

持协议（Keepwell）以作为对债项在另外一个层面

上的增信，但该层面增信的意义在有备用信用证的

承诺下变得次要了。 

支持协议/Keepwell 

债券/Bonds 备用信用证/SBLC 

100% 
境内/Onshore 

境外/Offshore 

母公司/Parent Co 

发行人/Issuer 债券持有人/Bondholders 
银行－境内或境外分行/Bank -  

Onshore/Offshore Branch 
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图图图图 2：：：：银行备用信用证增信的中国企业债相对价值比较银行备用信用证增信的中国企业债相对价值比较银行备用信用证增信的中国企业债相对价值比较银行备用信用证增信的中国企业债相对价值比较/ Fig. 2: Relative value comparison of Chinese corporate bonds 

supported by banks’ SBLC 

债券债券债券债券 

Security 

发行人发行人发行人发行人 

Issuer 

行业行业行业行业

Industry 

价格价格价格价格

Price

收益率收益率收益率收益率

Yield(%) 

Z 利差利差利差利差

Z-Spread (bps)

评级评级评级评级 

Ratings 

备备备备注注注注 

Notes 

ZIJMIN 4.25 

06/30/16 

紫金 

Zijin 

黄金开采

Gold mining 
106.5 2.24 161 A1/--/--

中银巴黎分行的美元备用信用证 

USD SBLC from BOC Paris Branch 

COSHOL 4 

12/03/22 

中远 

COSCO 

运输

Transport 
99.9 4.02 203 A1/--/--

中银北京分行的人民币备用信用证 

RMB SBLC from BOC Beijing Branch 

HAIAIR 3.625 

02/07/20 

海南航空 

Hainan Airlines HK 

航空 

Airlines 
99.5 3.72 224 A1/A/--

中银海南分行的人民币备用信用证 

RMB SBLC from BOC  Hainan Branch 

ICBCAS 2.75 

09/12/17 

中国工商银行 

ICBC SG 

银行 

Bank 103.8 1.87 98 A1/A/--

银行优先级债 

Bank senior notes 

CHRESO 2.125 

10/05/17 

华润水泥 China 

Resources Cement 

水泥 

Cement 
99.7 2.20 127 Aa1/--/--

星展银行香港分行的美元备用信用证 

USD SBLC from DBS HK Branch 

DBSSP 2.35 

02/28/17 

星展银行 

DBS  

银行 

Bank 
102.7 1.66 89 Aa1/AA-/AA-

银行优先级债 

Bank senior notes 

数据来源数据来源数据来源数据来源：：：：彭博彭博彭博彭博、、、、中银国际中银国际中银国际中银国际/Sources: Bloomberg, BOCI  

also en ters into  a  Keep wel l  Agreement  wi th  th e 

issu er  to  p rov id e another  lay er  o f  c redit  en -

hancement,  a lth ough i t s  s ign if icance b ecomes 

secondary  a fter  th e SBLC.   

Market  va luat ion  on th e SB LC structure 

Desp ite th e fu l l - fa ith  from und erwri t in g banks,  

the market  app ears not  wi l l ing to  fu l ly  recog-

nize th e  value  o f  a  SBLC to  the  supported 

bond s.  For  examp le,  ra t ing  agen cies have a l l  

p laced  th e  SBLC-backed  i ssu es at  rat ings  that  

are  par i  passu  to  th e  SBLC banks,  bu t  the  

market  has b een more con servat ive.  Th ese  

SBLC bond s  were pr iced and trad ed  at  some 

mater ia l  spread con cession s to  senior  un se-

cured  bond s  f rom th ei r  SBLC ban k.  We th ink  

th i s  d i f feren t ia t ion  ref lects b ond in vestors ’  

demand for  structura l ,  l iqu id i ty  and even 

name-recognit ion compen sat ion s from th ese 

SBLC bond s as compared  to  in vest in g d i rect ly  in  

bank’s  own sen ior  un secured  bond s.  

Here we wi l l  provid e some est imates on th e 

spread concession s o f  the SBLC-b acked bond s.  

In  the DBS case,  Ch in a Resources Cement’ s  

2017  bond  i s  backed by  a  DBS’s  SBLC and cur -

ren t ly  tradin g at  99.7 with  a  Z-spread  of  

127bp s.  Th e sp read is  about  38bp s wid er  th an 

DBS’s  senior  bond du e 2017.  In  the BOC cases,  

we h ave to  u se ICBC as  a  proxy  s in ce  th ere  are 

no senior  BOC USD b onds avai lable for  our  

referen ce (b oth ICBC an d BOC are amon g th e 4 

largest  Ch inese  state-own ed  ban ks  an d are 

rated th e same by a l l  o f  th e three major  ra t in g 

agenc ies) .  Us in g Z i j in  as an examp le,  i t  t rad es 

at  106.5 with  a  Z -spread of  161,  wh ich  o ffers  

63bp s p ickup over  ICBC’s senior  b ond s du e 

2017.   

备用信用证备用信用证备用信用证备用信用证增信增信增信增信的市场估值的市场估值的市场估值的市场估值 

虽然有备用信用证出具银行完全的信用支持，但市

场似乎不愿意百分之百认同备用信用证对债券的

信用支持。比如，评级机构均将备用信用证担保债

券的评级等同金融机构本身优先级债项的评级，但

市场更为保守。这些备用信用证债券较备用信用证

银行的优先级无抵押债在发行定价和二级市场交

易上都有更多的利差折让。我们认为这两者之间的

差异反映了债券投资者对备用信用证债券相对备

用信用证银行本身发行的优先级无抵押债在结构、

流动性、甚至名字熟悉程度诸方面所要求的额外补

偿。 

这里我们对备用信用证债券的利差折让做了一些

估算。就星展银行例子而言，由其备用信用证增信

的华润水泥 2017 年到期债目前报价为 99.7，Z 利

差为 127 基点，较星展银行 2017 年到期优先级债

宽了 38 基点。而在中国银行的例子中，由于市场

还没有中国银行发行的优先级美元债可供参照，我

们只能使用中国工商银行的债券来作为一个替代

参考（中国工商银行和中国银行均位列中国四大国

有银行，且三大评级机构授予的评级相同）。以紫

金债为例，该债报价 106.5，Z 利差为 161 基点，

较中国工商银行 2017 年到期的优先级债宽 63 基

点。 
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Relat ive va lues am ong the three B OC-SB LC  

backed  issues 

We look at  the re lat ive va lu e o f  th e three 

bond s b acked  by  BOC’s SBLC.  Our  comparison s  

are  based on a  spread curve con st ructed from 

A1/A rated As ian ex- Japan sen ior  b ank bond s  

(see F ig.  3) .  S in ce  th ere  are no A1/A rated se-

nior  b anks bond s ava i lable b eyond the  5-y ear  

tenor,  we have to  re ly  on the Aa3/A+ senior  

bank spread cu rve to  p aral le l  extrapolate th e 

A1/A curve.  

We f ind that  a l l  o f  th e  three SBLC bond s are 

trading mu ch ch eap er  to  comparable sen ior  

bank bon ds.  Based on the A1/A cu rve,  we es-

t imate that  Z i j in  2016s,  Hainan Ai r l in es 2020s  

and Cosco 2022s of fer ings 63bp s,  93bp s and 

45bp s  Z -sp read p ickup s,  resp ect ively .  Appar -

ent ly ,  Ha inan Ai r l in es 2020s of fers the  most  

re lat ive va lu e,  whi le Cosco 2022s o f fers th e  

least .   

 

 

 

 

由由由由中国银行备用信用证增信的三支债券价值比较中国银行备用信用证增信的三支债券价值比较中国银行备用信用证增信的三支债券价值比较中国银行备用信用证增信的三支债券价值比较 

我们对三支由中国银行备用信用证增信的债券进

行相对价值比较。我们的分析比较是基于构建一个

除日本外的亚洲区的 A1/A 评级的优先级银行债利

差曲线（见图 3）。由于市场上没有 5 年期以上的

A1/A 评级的优先级银行债，我们参考了 Aa3/A+评

级的优先级银行债的利差曲线做了平行伸展。 

我们发现这三支备用信用证增信债券均较相应的

优先级银行债便宜许多。相比 A1/A 评级的利差曲

线，我们估算了紫金的 2016 债、海南航空的 2020

年债和中远的 2022 年债的 Z 利差分别高出 63 基

点、93 基点和 45 基点。显然，海南航空的 2020

年债具有最高的相对价值，而中远的则较低。 

图图图图 3：：：：A1/A 和和和和 Aa3/A+评级的亚洲银行优先级债评级的亚洲银行优先级债评级的亚洲银行优先级债评级的亚洲银行优先级债 Z 利差曲利差曲利差曲利差曲

线估算线估算线估算线估算/ Fig. 3: Estimated Z-spread curve of A1/A and 

Aa3/A+ rated Asian bank senior notes 

数据来源数据来源数据来源数据来源：：：：彭博彭博彭博彭博、、、、中银国际中银国际中银国际中银国际 / So u r c e s :  B lo o m b e r g ,  B O CI     
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agreed to provide any compensation or other benefits in connection with this report to any of the analysts, BOCI 

Research Limited and BOCI Group. Member companies of BOCI Group confirm that they, whether individually or 

as a group (i) do not own 1% or more financial interests in any of the listed corporations reviewed; (ii) are in-

volved in making a market in the securities of Industrial & Commercial Bank of China Ltd, Bank of China Ltd and 

BOC Hong Kong (Holdings) Ltd; (iii) do have individuals employed by or associated with certain member compa-

nies of BOCI Group serving as an officer of Bank of China Ltd and (iv) have investment banking relationship with 

Zijin Mining Group Co Ltd, China Cosco Holdings Co Ltd, Industrial & Commercial Bank of China Ltd, Bank of China 

Ltd and BOC Hong Kong (Holdings) Ltd within the preceding 12 months. 

Notwithstanding that BOCI Research Limited and BOC International Holdings Limited is a subsidiary of Bank of 

China Limited and affiliate of BOC Hong Kong (Holdings) Limited, BOCI Research Limited and BOC International 

Holdings Limited have no authority whatsoever to give any information or make any representation or warranty 

on behalf of BOC Hong Kong (Holdings) Limited and Bank of China Limited. 

This disclosure statement is made pursuant to paragraph 16 of the “Code of Conduct for Persons Licensed by or 

Registered with the Securities and Futures Commission” and is updated as of 20 February 2013. Waiver has been 

obtained by BOC International Holdings Limited from the Securities and Futures Commission of Hong Kong to dis-

close any interest the Bank of China Group may have in this research report.



 

This report was originally prepared and issued by BOCI Research Limited for distribution to their 
professional, accredited and institutional investor customers.  It is not directed to, or intended for 
distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, 
state, country or other jurisdiction where such distribution, publication, availability or use would be 
contrary to law or regulation or which would subject BOCI Research Limited, BOC International 
Holdings Limited and its subsidiaries and affiliates (collectively “BOCI Group”) to any registration or 
licensing requirement within such jurisdictions. None of the material, nor its contents, nor any copy of 
it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior 
express written permission of BOCI Group. All trademarks, service marks and logos used in this report 
are trademarks or service marks or registered trademarks or service marks of BOCI Group. 

The information, tools and material presented in this report are provided to you for information 
purposes only and shall not be used or considered as an offer or the solicitation of an offer to sell or to 
buy or subscribe for securities or other financial instruments. BOCI Group may not have taken any 
steps to ensure that the securities referred to in this report are suitable for any particular investor. The 
contents of this report do not constitute investment advice to any person and such person shall not be 
treated as a customer of BOCI Group by virtue of receiving this report. 

Information and opinions presented in this report have been obtained or derived from sources believed 
by BOCI Group to be reliable, but BOCI Group makes no representation as to their accuracy or 
completeness and BOCI Group accepts no liability for loss arising from the use of the material 
presented in this report unless such liability arises under specific statutes or regulations. This report is 
not to be relied upon in substitution for the exercise of independent judgment. BOCI Group  may have 
issued other reports that are inconsistent with, and reach different conclusions from, the information 
presented in this report. The reports reflect the different assumptions, views and analytical methods of 
the analysts who prepared them. For the avoidance of doubt, views expressed in this report do not 
necessarily represent those of BOCI Group. 

This report may provide the addresses of, or contain hyperlinks to, various websites.  To the extent that 
this report refers to material outside BOCI Group’s own website, BOCI Group has not reviewed the 
linked sites and takes no responsibility for the content contained therein.  Such address or hyperlink 
(including addresses or hyperlinks to BOCI Group’s own website material) is provided solely for your 
convenience and information and the content of the linked sites does not in any way form part of this 
report.  Accessing such websites shall be at your own risk. 

BOCI Group may, to the extent permitted by law, participate or invest in financing transactions with 
the issuer(s) of the securities referred to in this report, perform services for or solicit business from 
such issuers, and/or have a position or effect transactions in the securities or other financial instruments 
thereon. BOCI Group may, to the extent permitted by law, act upon or use the information or opinions 
presented herein, or the research or analysis on which they are based, before the material is published. 
BOCI Group and the analysts preparing this report (each an “analyst” and collectively the “analysts”) 
may have relationships with, financial interests in or business relationships with any or all of the 
companies mentioned in this report (each a “listed corporation” and collectively the “listed corpora-
tions”).  See “Disclosure”. 

Information, opinions and estimates are provided on an “as in” basis without warranty of any kind and 
may be changed at any time without prior notice.  Nothing in this report constitutes investment, legal, 
accounting or tax advice nor a representation that any investment or strategy is suitable or appropriate 
to your individual circumstances. Nothing in this report constitutes a personal recommendation to you. 

This report has been prepared and issued by BOCI Research Limited.  This information is confidential 
and is intended solely for the use of its recipient.  This report is distributed in Hong Kong by BOCI 
Research Limited and BOCI Securities Limited; in Singapore by BOC International (Singapore) Pte. 
Ltd. This report and any information, material and contents herein are intended for general circulation 
only and do not take into account the specific investment objectives, financial situation or particular 
needs or any particular person. This report and any information, material and contents herein are 
intended for general circulation only and do not take into account the specific investment objectives, 
financial situation or particular needs or any particular person. The investment(s) mentioned in this 
report may not be suitable for all investors and a person receiving or reading this report should seek 
advice from a financial adviser regarding the suitability of such investment(s), taking into account the 
specific investment objectives, financial situation or particular needs of that person, before making a 
commitment to purchase any of such investment(s). The suitability of any particular investment or 
strategy whether opined on, described in or referred to in this report or otherwise will depend on a 
person’s individual circumstances and objectives and should be confirmed by such person with his 
advisers independently before adoption or implementation thereof (either as is or is varied).  

Without prejudice to any of the foregoing disclaimers, to the extent that the reader is an accredited or 
expert investor as defined in Regulation 2 of the Financial Advisers Regulations (“FAR”) of the 
Financial Advisers Act (Cap. 110) of Singapore (“FAA”), BOC International (Singapore) Pte Ltd is in 
any event exempted (i) by Regulation 34 of the FAR from the requirement to have a reasonable basis 
for making any recommendation as mandated under Section 27 of the FAA, and (ii) by Regulation 35 
of the FAR from the requirements in Section 36 of the FAA mandating disclosure of any interests in 
securities mentioned in this report, or in their acquisition or disposal, that it or its associated or 
connected persons may have.  The recipient of the analysis or report should contact BOCI in Singapore 
if they have any queries as to the report/analysis. Copyright 2013 BOCI Research Limited, BOC 
International Holdings Limited and its subsidiaries and affiliates.  All rights reserved. 
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