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利率、汇率、信用         中国固定收益研究 

Rates, Currencies & Credits      China Fixed Income Research 

挖掘中国地方国企债券的相对价值 

Searching for relative values among Chinese lo-

cal SOE bonds 

  相比在境外美元债市场上一直备受青睐的中国央企，其拥有

地方政府背景的近邻－地方国企则似乎常常处于被忽略，有

时甚至被低估的地位。 /  In  contrast  to  the spot l ight  that  

Chinese central  SOEs  have h istor ica l ly  garnered in  the of f -
shore USD bond market ,  their  local  SOE  peers  seem to have  
largely  fa l len understated and sometimes u n dervalued.  

  地方国企的信用质量因各种原因而差别很大，包括地方经济

和财政状况的差异化，地方政府对这些企业要求承担的战略

角色不够明确，以及它们的行业分布更为多样。/  Loca l  SOEs  

experience a  wide range of  cred it  qual i t ies  for  var ious  reasons,  
such as  very  d if ferent  loca l  economic and f i scal  states ,  less  
c lar ity  on their  strateg ic  ro les that  local  authorit ies  mandate  
them to p lay,  and more var iance of  their  indu stry  sectors .   

  在我们看来，如果对国企以控股持有应该表明地方政府对该

企业高度的利益关系。许多地方国企在城市的经济和社会方

面发挥了重大的作用，表现在其显著的经营规模上为地方经

济贡献了可观的税收和就业。一些地方国企也直接从事公共

事业和服务的业务。/  We th ink a  control l ing share  by  loca l  

governments  in  a  SOE  could  be regarded  as  a  h igh -vested 
governmenta l  interest  in  the enterpr ise .  Many local  SOEs are  
indeed  of  both  economic and socia l  importance to thei r  mu -
nic ipal i t ies,  ref lected b y  their  s i gni f i cant  bus iness scales that  
contr ibute s i zab le tax  revenues and employment to  local  
economies .  In  add it ion,  some of  these local  SOEs  are engaged 
direct ly  in  the business of  publ ic  u t i l i t ies  and se rv ices .   

  在相对价值层面，地方国企债的收益率水平基本较类同评级

的央企债的收益率似乎要高，例如越秀地产 2023 年债及兖

州煤业 2022 年债比中国中铁 2023 年债收益率分别高约 123

和 161 基点。/  On the relat ive va lue f ront,  i t  appears  to  us,  in  

general ,  that  loca l  SOE bonds  trade at  y ields h igher than those 
of  centra l  SOE bonds on the bas is  o f  s imi lar  rat in gs,  such as 
Yuex iu  2023 and Yanzhou Coa l  2022 trade about  1 23bps and 
161bps h igher in  y ield  than China  Ra i lway 2023,  respect ive ly .   

  虽然其它诸如地方政府高境内债务负担和可能出现境外发

行量增加的问题也需要投资者顾虑，目前境外的地方国企债

均来自实力较强的省市。/  A lthough  other  factors,  such as  

local  governments’  domest ic  debt  burden and the potent ia l  
increasing o ffshore supply ,  may a lso come to p lay,  o f fshore  
local  SOE bonds so far  have a l l  come from those f inancia l ly  
st rong municipal i t ies.     
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图 1：地方国企发行的美元债 /Fig. 1:  USD bonds from local SOEs 

债券 

Security 

发行人 

Issuer 

评级 

Ratings 

买入价 

Bid price 

买入收益率 

Bid yield 

买入利差 

Bid spread 

BEIENT 5 05/12/21 MEGA ADVANCE INVESTMENTS Baa1/A- 113.1 3.14 141.4 
BEIENT 4 1/2 04/25/22 TALENT YIELD INVESTMENTS Baa1/A- 108.9 3.35 161.6 
BEIENT 6 3/8 05/12/41 MEGA ADVANCE INVESTMENTS Baa1/A- 129.4 4.52 156.7 
YUEXIU 3 1/4 01/24/18 YUEXIU PROPERTY CO LTD Baa3/-- 99.9 3.27 257.9 
YUEXIU 4 1/2 01/24/23 YUEXIU PROPERTY CO LTD Baa3/-- 97.0 4.89 315.5 
SZIHL 4 3/8 04/20/17 SHENZHEN INTL HLDG Baa3/BBB- 105.8 2.84 214.5 
YZCOAL 4.461 05/16/17 YANCOAL INTL RES DEV Baa3/BBB- 104.1 3.37 267.5 
YZCOAL 5.73 05/16/22 YANCOAL INTL RES DEV Baa3/BBB- 103.3 5.27 353.8 
ZOOMLI 6 7/8 04/05/17 ZOOMLION HK SPV CO LTD --/BB+ 107.5 4.77 408.3 
ZOOMLI 6 1/8 12/20/22 ZOOMLION HK SPV CO LTD --/BB+ 99.4 6.21 448.1 
GEMDAL 7 1/8 11/16/17 GEMDALE INT INVESTMENT Ba3/BB- 104.3 6.03 533.7 
BJCAPT 8 3/8 04/29/49 CENTRAL PLAZA DEVT LTD NA 103.8 7.44 675.3 
NECHIN 9 3/4 07/23/14 SHANGHAI INDL URBAN DEVP B2/B- 107.3 3.73 350.6 

数据来源：彭博、中银国际 / So u r c e s :  B lo o m b e r g ,  B O CI  

I f  Ch inese centra l  SOEs (State -owned  Enter -
pr i ses)  have h istor ica l ly  garnered lots o f  spo t -
l ight  in  the of fshore USD bond market,  their  
peers with  local  government background,  
namely  loca l  SOEs,  seem to have largely  fa l len  
understated  and  somet imes underva lued.  C en -
tra l  SOEs are  corporat ions  with  d i rect  owner-
sh ips  f rom the centra l  government (mainly  
through the min istry - level  s tate asset  admi n-
istrat ive agency  SASAC) ,  wh i le  local  SOEs are 
owned d irect ly  by  local  authori t ies such as  
provincia l  and municipal  governments .  For  
centra l  SOEs,  g iven thei r  d i rect  l inks to  the 
centra l  govern ment,  thei r  c redit  worth iness  i s  
often  in  some ways referenced to  the sovere ign 
credi t  for  i t s  anchor role.  Ho wever,  loca l  SOEs  
experience a  wide -spread range of  credi t  qua l -
i t ies for  var ious reasons,  such as  the very  d i f -
ferent  local  economic an d f isca l  s tates,  the 
often  less  c lar ity  on  thei r  st rategic  ro les  that  
local  author it ies have mandated them to p lay,  
and the more var iance of  their  industry  se c-
tors.  Making  th ings  worse  i s  that  none of  the 
Chinese local  governments  have been off ic ia l ly  
or  pub l ica l ly  rated by major  rat ing  age n cies.   

Obvious ly ,  the credit  s ign i f i cance of  local  
state-ownership  for  a  Ch inese  enterpr ise i s  
subject  to  more debate and analys i s ,  and a  
better  understanding of  their  s trength from 
impl ied local  government support ,  in  our  op i -
n ion,  cou ld  help  investors to  bet ter  ident i fy  
their  cred it  worthiness and in vestment value.  

Local  SOE bonds  

Although  Chinese central  SOEs have been  a  
major  i ssu ing group  in  the Asia  credit  market  

如果说中国的央企在境外美元债市场上以往一直

获得投资者青睐的话，其拥有地方政府背景的近邻

－地方国企，似乎常常处于更为低调，有时甚至被

低估的地位。央企是直属中央政府的企业（主要通

过中央一级的国资委持有）；而地方国企由地方权

力如省级或市级地方政府持有。对央企来说，由于

它们与中央政府的直接关系，央企的信用度往往会

参考主权评级的锚定作用。但地方国企的信用质量

因各种原因而分布更为广范，包括地方经济和财政

状况的显著差异化，地方政府对这些企业要求承担

的战略角色常常不够明确，以及它们的行业分布更

为多样。让事情更为复杂化的是，至今还未有任何

中国地方政府具有主要评级机构的正式和公开的

评级。 

显然，对于这些中国企业，地方政府对它们的持股

所带来的信用重要性确实需要更多的讨论和分析。

在我们看来，更好地理解地方国企所享有的地方政

府的隐性支持将有益于投资者更好地认识这些企

业的信用度和投资价值。 

地方国企债 

虽然中国央企长期以来一直是亚洲信用市场的主

要发行群体，中国地方国企在近年来在该市场日益

活跃，为国际投资者提供了更为多样的投资选择。 

图 1 列举了中国地方国企发行的境外美元债。其中

多数为投资级，且绝大多数发行人来自中国富裕的
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for  a  long  t ime,  Chinese lo cal  SOEs  have a lso  
become in creasing ly  act ive in  th is  market  in  
recent  years,  boost ing a  more d iversi f ied bond 
universe for  internat ional  investors.   

图 2：2012 年中国内地城市 GDP 排名前 10 名/Fig. 2: 
2012 top 10 China mainland cities by GDP  

排名 

Rank 

城市 

City 

GDP  

(亿元)/(RMB 100mm) 

1 上海/Shanghai 20,101 

2 北京/Beijing 17,801 

3 广州/Guangzhou 13,501 

4 深圳/Shenzhen 12,950 

5 天津/Tianjin 12,885 

6 苏州/Suzhou 12,011 

7 重庆/Chongqing 11,459 

8 成都/Chengdu 8,138 

9 武汉/Wuhan 8,004 

10 杭州/Hangzhou 7,804 

数据来源：万得、中银国际/Sources: Wind, BOCI 

Fig.  1  l i st s  some of  the  of fshore  USD bonds  i s -
sued  by Ch inese loca l  SOEs.  Most  o f  them are 
investment-grade,   and  major ity  o f  the  i ssu ers 
are  from China ’s a f f luent  municipal i t ies  and 
provinces,  such as  the c it ies o f  Bei j ing,  
Shangha i ,  Shenzhen and  Guangzhou ,  a s wel l  as  
Shandong Province.  F ig.  2  i l lustrates  thei r  
economic pos it ions by  GDP ranks among Ch i-
nese c i t ies .  By  th is  economic chart ,  the muni -
c ipa l i t ies  under  d iscussion  in  F ig.  1  are a l l  
ranked in  the top  5 .  The economic strengthes 
of  these local  government s,  part i cu lar ly  their  
important  pos it ions for  the overal l  Ch inese 
economy,  under l ine their  st rategic  s ign if icance 
to the sovereign.  Such  sovere ign  s igni f icance,  
in  our  v iew,  should  transmit  some of  the  i m-
pl ied benef it s  to  the SOEs of  these local  go v-
ernment s .  Very  much l ike central  SOEs,  loca l  
SOEs in  many cases a lso  en joy a d vantages over  
pr ivate  enterpr ises  in  secu r ing  low cost  bank  
f inanc ing and better  state r esource a l locat ion  
due to  their  governmen tal  l inks  and supports .  

Local  government ownership and ot her  cred it  
impl icat ions  

We examine the gover nmenta l  ownership s  o f  
these loca l  SOEs,  as wel l  as thei r  strateg ica l  
importance to the local  economy and socia l  
stabi l i ty ,  to  gauge governmental  boost  to  thei r  
credi t  prof i les .  F ig.  3  shows that  thei r  state  
ownerships range from as low as  7 .85% to as  

省市，包括北京、上海、深圳、广州及山东省。图

2 列出了这些中国城市的 GDP 排序。按此张经济图

表，显然我们在图 1 中讨论的城市均名列前 5 名。

这些地方政府的经济优势，特别是在中国整个经济

中所处的重要位置，章显了它们对国家的战略意

义。我们认为，这种主权层面上的重要性应该也将

一些隐含的益处传递至这些地方政府的国有企业。

与央企相似，得益于与政府的关系和支持，这些地

方国企在很多情况下比私营企业享有低成本融资

及国有资源分配方面的优势。 

地方政府拥有的股权及其信用含义 

图 3：地方国企举例及它们的 政府持股比例/Fig. 3: Local 
government ownership of some local SOEs 

地方国企 
Local SOE 

地方政府 (持股%) 
Local government  
(ownership %) 

行业/Industry 

雇员人数

/Employment 

北京控股 

Beijing Enterpris-
es Holdings Ltd 

北京/Beijing 
 (59.3%) 

公共事业/Utilities 
49,000 

越秀地产 
Yuexiu Property 
Co Ltd 

广东/Guangdong  

(49.81%) 

房地产/Property 

6,200 

深圳国际控股
Shenzhen Int’l 
Holdings Ltd 

深圳/ Shenzhen 
(48.59%)  

收费公路/Toll 
roads 
4,647 

兖州煤业

Yanzhou Coal 
Mining Co Ltd 

山东/Shandong 
(52.86%) 

煤/Coal 
69,381 

中联重科 
Zoomlion Heavy 
Industry Science 
and Technology 
Co Ltd 

湖南/Hunan 
(16.19%) 

机械/Machinery 
31,707 

金地 

Gemdale Corp 

深圳/Shenzhen 

(7.85%) 

房地产/Property 

7,627 
首创置业 
Beijing Capital 
Land Ltd 

北京/Beijing 
(47.34%) 

房地产/Property 
1,345 

上实城开

Shanghai Indus-
trial Urban De-
velopment Group 
Ltd 

上海/Shanghai  
(40.5%) 

房地产/Property 
1,144 

数据来源：公司报表、中银国际/Sources: Company reports, BOCI 

通过对政府的参股程度以及企业对地方的经济发

展和社会稳定所具有的战略重要性，我们来探讨政

府对地方国企的信用支持。图 3 显示了政府所持股

权比重，由低位 7.85%至高位 59.3%不等。在我们

看来，如果对国企以控股持有应该表明地方政府对
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图 4：相对价值比较：地方国企与央企的比较 /Fig. 4:  Relative value comparison: local SOEs  vs. central SOEs  

                               
数据来源：彭博、中银国际 / So u r c e s :  B lo o m b e r g ,  B O CI  

high  as 59.3%.  We think  a  control l ing share by 
local  governments  in  a  SOE cou ld  be r egarded 
as a  h igh -vested governmenta l  interest  in  the  
enterpr ise .  Such cases in  F ig .  3  include  Shan g-
hai  Industr ia l  Urban Development,  Yanzhou 
Coal ,  Shenzhen In t ’ l ,  Yuex iu  Property ,  Be i j ing  
Enterpr ises and Bei j ing  Ca pi ta l  Land.  On the 
other  hand,  Zooml ion and Gemdale on ly  boast  
minor ity  stakes f rom thei r  local  go vernments,  
respect ive ly .    

Many of  the local  SOEs  are o f  both  economic 
and socia l  impo rtance to the ir  municipal i t ies .  
Thei r  economic importance rests on  their  s ig -
n if icant  bus iness sca les  that  contr ibute s izab le  
tax revenue s  and employment  to  loca l  econ o-
my.  In  part icu lar ,  thei r  contr ibut ion  in  the e m-
ployment front  i s  not  only  o f  economic  s ign i -
f i cance but  a l so o f  st rateg ic  importance for  
local  socia l  s tab i l i ty .  In  addit ion,  some of  these 
local  SOEs  are engaged  in  the bus iness of  publ ic  
ut i l i t ies and services that  are o f  d irect  pub l ic  
interests  and s ign i f i cance.  For  example,  Bei j ing 
Enterpr ises Hold ings engages in  water  supp ly ,  
waste treatment,  gas  d istr ibut ion,  to l l  roads,  
etc .   

Valuation compar isons between  loca l  SOE and 
centra l  SOE bonds  

Given that  many of  the Chinese central  SOE  
bonds now trade t ight  in  both spreads and 
y ie lds,  we look into the loca l  SOE space for  
va lues.  In  F ig.  4,  we compare the y ie ld  levels  
between local  SOE and central  SOE bonds 
across the rat ing sca le .  I t  appears to  us ,  in  
general ,  that  loca l  SOE  bonds trade at  y ie lds 
h igher than those of  central  SOE bonds on t he 
bas is  o f  s imi lar  rat ings .  For  example,  Yuex iu  
23s  and  Yanzhou  Coal  22s t rade about  123bps 

 

该企业高度的利益关系。图 3 中这样的例子有上实

城开、兖州煤业、深圳控股、越秀地产、北京控股

和首创置业。但另一方面、中联重科和金地仅有少

量股份为地方政府持有。 

许多地方国企在城市的经济和社会方面发挥了重

大的作用。其经济方面的重要性体现在显著的经营

规模上，为地方经济贡献了可观的税收和就业。特

别是在就业方面的贡献不仅仅具有经济重要性，也

对地方社会稳定具有战略重要性。此外，一些地方

国企直接从事具有更高公众利益和重要性的公共

事业和服务的业务（如北京控股从事供水、污水处

理、燃气配送、收费公路等业务）。 

地方国企与央企债券的相对价值比较 

鉴于现在许多中国央企债的利差和收益率都已相

当低水位，我们希望在地方国企债板块能找到一些

投资价值所在。在图 4 中我们在相应评级的地方国

企和央企之间比较收益率。由图来看，地方国企债

的收益率水平基本较类似评级的央企债的收益率

似乎要高。例如，越秀 2023 年期债和兖州煤业 2022

年期债的收益率较中国中铁 2023 年期债分别高

123 基点和 161 基点。北京控股 2021 年期债

（Baa1/A-评级）相比中化 2020 年期债（Baa1/BBB）

具有更高的综合评级，而收益率还要高出 10 基点。 

投资地方国企债也需要其它一些方面的考量。近年

来中国地方政府债债务高企（主要通过由地方政府

支持的融资平台借贷）一直是市场上的一个负面话
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and 161bps h igher than  Ch ina  Ra i lway 23s,  r e-
spect ively ,  and Bei j ing Enterpr ises 21s  
(Baa1/A -) ,  which has a  h igher  co mposite rat ing,  
trades about  10bps h igher than Sinochem 20s  
(Baa1/BBB) .  

There are a  few other th ings  to  cons ider  when  
select ing  loca l  SOE  bonds  for  investments .  The 
massive  bui ld -up  in  recent  years  o f  local  go v-
ernment debts (main ly  through borrowings by  
f inanc ing v eh ic les or  p latforms backed by local  
governments)  has  been a  major  negat ive  hea d -
l ine.  These debts are most ly  incurred  dome s-
t ica l ly ,  with  very  few i ssued in  the overseas 
market.  Consider ing the fact  that  o ffshore 
debts in  genera l  are st ructu ral ly  subordinated 
to onshore debts,  any credi t  stress  subjected 
by  loca l  governments  on thei r  domest ic  debts 
wou ld at  the same t ime s everely  impair  their  
capacity  to  o f fer  support  to  thei r  loca l  SOEs in  
regard to  thei r  o f fshore debts .  For  th is  con -
cern,  we aga in  prefer  local  SOE bonds from 
munic ipal i t ies with  strong economic stan dings 
and f i scal  orders.  Fortunate ly ,  so  far  o f fshore  
local  SOE  bonds  have a l l  come from those f i -
nanc ia l ly  st rong  municipal i t ies ( see Fig.3) .  

As  more loca l  SOEs are tur n ing  to  the of fshore 
capi ta l  markets  for  f inancing,  we might  see 
increasing supply  f rom this  sector  going fo r -
ward.  Such increased supp ly  would  o ffer  i n-
vestor  more in vestment choices,  but  at  the 
same t ime it  might  a l so put  pressure on the 
pr ice  o f  ex ist ing i ssues .  Nevertheless,  at  th is  
point  we don’t  expect  to  see a  large jump of  
new issu ance in  the space in  the near  f u ture.  

 

 

 

 

 

 

 

 

 

 

 

题。这些债务多发生在境内，跨境借贷极少。鉴于

一般来说境外债务在结构上从属境内债的性质，地

方政府所背负的境内债务如果出现任何偿还危机，

均会严重损害地方政府对地方国企在境外债务信

用方面的支持能力。出于这种忧虑，我们重申我们

偏好那些来自经济较强和财政健康省市的地方国

企债。到目前为止，在境外发行的地方国企债均来

自那些实力较强的省市（见图 3）。 

随着越来越多的地方国企进入境外资本市场寻找

资金，我们或会看到来自该板块的债券供应增加。

虽然供应量的增加将为投资者提供更多的投资选

择，同时也许会对现有债券价格带来压力。不过从

目前的情况来看，我们觉得短时间内该板块的发行

量应该不会大幅飙升。 
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