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市场又现“夏日疲乏症”  

Market weakness: Just another "Summer Blues"  

 

  5 月份以来市场出现的大幅下行代表了投资者又一次在夏天

时节的退缩行为，尤其是在市场从年初至今已获不俗回报的

背景下，但对于大多数中国企业来说，信用基本面保持未变。
/  The s ign i f i cant  market  fa l l  s ince May marks another su m-

mert ime investor  ret renchment  a fter  a  strong YTD perfo r -
mance,  but  fundamentals  for  most  o f  Ch inese cred its  have 
remained i ntact .   

  美国国债收益率的急剧上扬是触发今年市场调整的导火索，

而获利回吐以及新债供应压力是市场回落的基础。 /  The 

sharply  move-up of  Treasury  y ie lds has served as  the t r igger  
for  th is  year’ s  downturn,  wh i le prof i t - tak ing and  su pp ly  
pressure  ha ve set  up  the bas is  for  a  correct ion.  

  在投资级和高收益级板块，短年期的中国企业债券的表现优

于长年期的，而离岸人民币债则跑赢美元债，再次肯定了离

岸人民币债相对美元债具有较小的波动性。 /  Short -dated  

Chinese corporate bonds have outpe r formed long -dated ones  
in  both IG and  HY spaces,  whi le o f fshore  RMB bonds have 
outperformed USD  ones,  reaf f i rming the re lat ively  lower v o-
lat i l i ty  o f  o f fshore  RMB bonds versus their  USD peers.  

  对寻求整体回报的投资者，我们继续推荐短年期、收益高的

债券，特别是离岸人民币债；而对寻找交易获利的投资者，

流动性比较好，且利差被大幅加宽的中资国有企业美元债也

有买入的机会。/  We cont inue to recommend short -dated,  

h igh y ie ld ing bonds,  of fshore RMB  bonds in  part icu lar ,  for  
total  return investors,  and l iquid  Ch inese SOE  dol lar  bonds  
with  much widened  spreads for  t rad ing o pportunit ies.  

  由于市场动荡引起的新债发行急剧放缓应是暂时的，企业发

债之举在夏天过后将会再接踵而至。 /  The dramat ic  s lo w-

down in  new issuance due to the market  tur bulence i s  e x -
pected to be temporary,  and borrowers wi l l  return in  force  
after  the summer.  
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图 1： 5 年期信用违约指数历史图（基点单位）/Fig. 1: Historical charts of 5Y CDS indices (in bps)  

 

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

The cred it  market 's  "summer  b lue s" has  r e-
turned.  S ince ear ly  May,  the market  has  gone 
through some ser ious and speedy decl ines  on  
both spread and pr ice bases ,  echoing now with  
the popu lar  "sel l  in  May and  g o away" lyr ics.  
The month of  May,  or  the summer t ime for  an 
exten ded  st retch,  has  once aga in  proved  to  be 
a  hurd le  in  a  year  for  investors  to  overcome.  

At  index level ,  the widely  traded CDX  N A IG has 
widened out  by  15bps  s ince the beg inning o f  
May,  iTraxx Europe Crossover  by  70b ps,  and 
iTraxx Asia  ex - Japan by  35bps ,  respect ively  ( see 
Fig.  1 ) .  EM and HY bonds aga in  suf fered the 
most ,  and Ch inese corporate cr ed its  were no 
except ion.  Despi te  o f  the s i gn if icant  decl ines,  
however,  th is  su mmer's  t roub le,  in  our  view,  
may  have not  d one yet  as  mea sured aga inst  the 
magni tude of  market  d ec l ine during the su m-
mer of  2012 or  2011.  

Under stand  the  summ er  dec l ine  

We view the current  market  correct ion  i s  again  
technica l ly  dr iven.  I f  there i s  a  tr igger  to  po int 
to,  th e  headl ines o f  potent ia l  ear ly  tapering of  
U.S.  QE cou ld  be b lamed .  This  market  worry  has 
caused the recent  fast  r i se in  U.S.  Treasury  
y ie ld s.  For  instance,  the 10-year  y ie ld  has 
jumped over  50bps  s ince  ear ly  May .  The tur -
bulence has not  just  swept  the USD bond  ma r-
ket  but  a l so  impacted  the o ffshore  RMB bond 
market ,  ref lect ing broad-based r i sk -of f  moves 
in  g loba l  f ina nc ia l  market .  For  Ch inese cred its ,  
we have not  o b served  s ign i f i cant  changes o f  
their  u nderly ing fundamenta ls ,  and the ir  re-

信用市场又现一波“夏日疲乏症”。自 5 月初以来，

市场上债券利差与价格均大幅且迅速地走弱，与

“5 月卖出去休假”的流行说法不谋而合。5 月份、

或更长来讲的夏季再一次成为投资者需要面对的

难关。 

就信用指数的表现而言，自 5 月初以来，广泛交易

的 CDX 北美投资级信用违约指数加宽了 15 基点，

iTraxx 欧洲 Crossover 信用违约指数加宽了 70 基点，

iTraxx 亚洲除日本以外投资级信用违约指数加宽了

35 基点（见图 1）。新兴市场债和高收益债下跌幅

度最多，中资企业债也不例外。然而，尽管市场跌

幅不小，根据 2011 年和 2012 年夏季市场的下跌情

况来看，我们认为今年夏天的麻烦或许还没有结

束。 

夏季债券下行的原因 

我们认为现阶段的市场调整仍然是技术层面的。美

联储量化宽松政策可能提前结束的头条新闻或是

可归咎的导火索。市场对此的担心导致近期美国国

债收益率的快速上升，例如 10 年期国债收益率自 5

月初以来上涨了 50 个基点。其震荡影响不仅限于

美元债市场，也波及了离岸人民币债市场，反映了

全球金融市场上投资者广泛减持风险的情况。就中

国名字的债券而言，我们认为发行人的信用基本面

并没有发生显著变化，因而近期债券的疲软是来自
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cent  weakness i s  therefore,  in  our  op in ion,  a  
technica l ly  dr iven  sent iment sh i ft s ,  which 
would be temporary.  

A few other  factors may  a lso contr ibut e to  the 
recent  se l l -of f .  Va luat ions were near  h i stor i -
ca l ly  h igh s in  terms of  both spreads and y ie lds  
pr ior  to  the correct ion,  whi le new issue suppl y  
amount was  r id ing h igh  (see Fig.  2 ) .  Prof -
i t -tak ing  and supply  in d igest ion were bound to 
happen.  A t r igger  i s  a l l  that  i s  needed for  the  
market  to  t ip  the balance  and for  in vestors to  
cash in  the large YTD gains.  P lus,  the summer-
t ime i s  a lways a  weak  l iqu id i ty  p er iod .  The 
mixed po l icy  s ignals  and uncertaint ies  on  
global  growth strength  may have a lso  p er -
suaded  in vestors to  stay  caut ious,  adding up  
the volat i l i ty  in  the ma rket .  

A qu ick review on  the  se l l -o f f  in  the  Ch inese 
credit  space  

First ,  the  t imel ine of  sel l -o ff  i s  interest ing.  I t  
start ed with  IG bonds in  the USD space  after  US 
Treasury  y ields started  to r i se  in  ear ly  May .  
Some investors were forced to cut  losses f rom 
their  unhedged total  r eturn port fol ios  in  
mid -May .  The sel l ing s then spread to HY space 
and eventual ly  to  o f fshore RMB bond s.  This  
t ime sequence ref lects that  HY bonds were i n -
deed less sens it ive to  r i s ing Treasury  y ields,  
whi le of fshore RMB bonds were more res i l ient  
than USD bonds.  

We summar ize some of  the  best  and worst  
per formers from the IG USD bonds,  the HY USD 
bonds and the of fshore RMB bonds,  respec-
t ive ly  ( see F ig .  3,  F ig .  4  and F ig .  5 ) .   

图 3： 5 月 8 日以来 5 支分别表现最好及表现最差的中
资投资级美元债（基于债券利差，单位基点）/Fig. 3: 
Performance of Chinese IG USD bonds since May 8: 5 
best vs. 5 worst in spread term (in bps).  

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

技术面调整引发的市场情绪转向，这将会是暂时

的。 

一些其它因素也促成了近期的回调。市场调整前，

债券利差和收益率的估值均接近历史高位，而新债

发行高涨（见图 2）。获利回吐与新债供给难于吸

收必然会发生。市场仅需要导火索以打破平衡并推

动投资者收获年初至今的丰厚收益。此外，夏天时

节通常市场流动性不佳。不一的政策信号和全球经

济增长力度的不确定性也促使投资者保持审慎，增

加了市场的波动性。 

图 2：中国/香港美元和离岸人民币新债发行(十亿美元)
与 iTraxx 除日本以外亚洲信用违约指数 (单位基点)/Fig. 
2: China/HK USD and offshore RMB bond new issuance 
($bn) vs. iTraxx Asia ex-Japan CDS index (in bps) 

 

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

中资债下行情况的简短回顾 

首先，债券下跌的时序很有意思。5 月初，美国国

债收益率上涨之后，投资级美元债开始出现疲软。

5 月中旬，一些寻求整体回报的投资者被迫出仓，

削减其未对冲利率的资产组合的损失。之后卖盘蔓

延至高收益债，最终波及离岸人民币债券。该时序

反映出高收益债的确较上涨的国债收益率更加不

敏感，而离岸人民币债比美元债更坚挺。 

我们汇总了表现最好和最差的投资级别美元债、高

收益美元债和离岸人民币债（见图 3、图 4 和图 5） 

总的来说，短年期债券的表现优于长年期债券。在

投资级板块，只有一少部分期限短于 1 年的投资级

别债券未受影响，例如港铁 2014 年到期债和香港
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 In  general ,  short -dated bonds  outperformed 
long-dated ones .  In  IG,  only  a  handfu l  o f  bonds 
with  tenors  with in  1  year ,  such as MTRC 14  and 
HKMTGC 14,  have managed  to stay  above w a-
ter .  Long-dated bonds suf fered the most .  Some 
of  the h ighest -rated Ch inese corporate cred its,  
such as Ch ina’s  b ig -3 o i l  co mpanies  saw pr ice  
dec l i nes  by  15-17pts  for  thei r  30 -year  bonds.  In  
spread terms,  the worst  performers inc lude 
Cosco 23,  Noble Group 18&20  and Yanzhou  Coa l  
22 .  A l l  have widened  out  by  over  70bps and are  
in  cycl ica l  industr ies.  

In  the USD HY space,  most  names fe l l  by  
3-10pts in  pr ice s .  An in terest ing aspect  is  that  
some of  the more l iquid  names got  h it  the  
hardest ,  includ ing  Country  Garden ,  Ka isa  and 
Longfor ,  which  were among the 5 worst  per-
formers  with  pr ice d ec l ines by  8-12pts  f rom 
the ir  respect ive h igh  pr ints  ( see Fig.  4) .  I t  i s  
poss ib le that  the more l iqu id  names  got  sold  
f i r st  in  the process  o f  the  overa l l  market  b e-
coming less  l iquid,  whi le fundamentals  for  
most  o f  the credi ts  were intact .   

Of fshore RMB bonds have fared better  than 
their  USD peers .  As shown in  F ig .  5,  the worst  
per formers in  o f fshore RMB bonds fel l  less than 
5pts in  pr ice terms.  Offshore RMB bonds h ave 
consistent ly  demo n strated a  lower vo lat i l i ty  
over  i t s  st i l l  l imited h istory .  Th is  owes to  both 
the overal l  short -durat ion nature  o f  th is  mar-
ket  ( most ly  3-year  or  shorter )  and  the market  
convent ion of  trading in  dol lar  pr ices instead of  
spreads.  The l imited capa c ity  to  short  bonds  
and the dominant  ro le of  rea l  money investors  
in  th is  market  (Asian investors are the main  
p layers )  a l so  contr ibuted to the re lat ive ly  low 
vo lat i l i ty .   

图 5： 5 月 8 日以来 5 支分别表现最好及表现最差的中
资离岸人民币债（基于债券价格）/Fig. 5: Performance of 
Chinese offshore RMB bonds since May 8: 5 best vs. 5 
worst in price term. 

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

按揭证券 2014 年到期债。长年期债券价格下跌最

为严重。一些高评级中国名字（如三大油公司）的

30 年期债券价格下降了 15 至 17 个点。从利差的

角度，表现最差的债券包括中远 2023 年到期债、

来宝 2018 年和 2020 年到期债及兖州煤业 2022 年

到期债。这些债券的利差均加宽超过 70 个基点，

且都处于周期性行业。 

图 4： 5 月 8 日以来 5 支分别表现最好及表现最差的中
资高收益美元债（基于债券价格）/Fig. 4: Performance of 
Chinese HY USD bonds since May 8: 5 best vs. 5 worst in 
price term.   

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

在美元高收益债方面，多数债券价格下滑 3 至 10

个点。有趣的是，一些流动性较好的企业债跌幅最

多。碧桂园、佳兆业和龙湖地产均在 5 个表现最差

的债券之列，分别从各自的价格高位下降 8 至 12

个点（见图 4）。虽然这些债券的信用基本面没有

发生变化，但是流动性较好的企业债很可能在整个

市场流动性减弱的情况下被第一时间卖出。 

离岸人民币债的表现优于美元债。如图 5 所示，表

现最差的离岸人民币债跌幅小于 5 点。在离岸人民

币债有限的历史中，其波动性一贯较低。这归功于

离岸人民币债的久期短（大多为 3 年期或更短）、

且以债券价格而非利差交易的市场惯例。市场卖空

债券受限及市场以现金投资者主导（主要为亚洲投

资者）也有助于该市场的低波动性。 

外汇因素可能也支持了人民币债。美元债受信用质

量、流动性和利率变动的影响，而人民币债除此之

外还受外汇市场的影响。尽管对人民币汇率未来走

势有一些争议，但今年人民币持续走强，还是让一

些投资者考虑投资。 
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The FX factor  may have a lso supported the RMB 
bonds.  USD bonds  are  a ffected  by  moves  in  
credi t  qual i ty ,  l iqu id i ty  and interest  rate s,  
whi le RMB bonds are a lso  a ffected  by  the FX  
market .  Although the future d irect ion of  RMB 
exchange rate i s  debatable  for  some,  the co n -
t inued strength that  RMB has exhib ited th is  
year  r emains a  cons iderat ion fo r  others  to  in -
vest  in  th is  market .  

Secondar y tr ading r ecommendat ion  

I t ' s  t ime to  take a  contrar ian  view again .  B efore 
we recommend investors to  buy on the cheap,  a  
quick  assessment on where the bo ttom might  
help  our  t iming.   

So far ,  the o veral l  magnitude  of  sel l -o ff  in  the  
Chinese bond un iverse  has far  less  severe than 
that  in  the previous downturn s (see F ig .  1  & 
Fig.  6 ) .  Ta king Agi le bonds as an example,  Agi le 
13s fel l  over  50pts dur ing the 2008 f inancia l  
cr i s i s  and  Agi le  16s  fe l l  over  20pts in  the fa l l  o f  
2011 when European debt  cr i s i s  dom inated the 
global  headl ines,  but  Ag i le 16s  has  on ly  s l ipped 
3pts during  the r ecent  correct ion.  Al though we 
don’t  see the current  market  e n vi ronment  i s  a t  
comparably  worsened s ituat ion as  to  the p re-
vious downturns,  we acknowledge  the ongoing 
weakness in  th e market  and expect  sel l ing 
pressures  to  last  a  l i t t le  longer.   

We expect  th is  year’ s  “summer  b lues”  to  e x -
tend into ear ly - to -mid Ju ly .  This  i s  based on  
both our est imate that  past  market  corre ct ions  
on average lasted  for  about  2 months  and the 
fact  that  semi -annual  earning report ing wi l l  
k ick  o f f  in  Ju ly .  So l id  in ter im result s  from Chi -
nese companies,  part icu lar ly  Ch inese pro p erty  
developers  as we ant ic ipate,  cou ld  serve as a  
cata lyst  to  l i ft  investor  sent iments.   

Our  investment  themes cont inue to  be short  
durat ion,  RMB exposure and h igh y ield .  We 
cont inue to  see r i s ing  durat ion r i sk  go ing  t o -
wards the year -end ,  and we expect  to  see RMB 
remain sol id  against  other  major  cu rrenc ies,  
and h igh y ie ld  bonds st i l l  o ffer  a tt ract ive re-
turn.  On  these themes,  we l ike  bonds  o f  5 years 
or  shorter  in  general  and short  dated 
h igh -y ie ld ing RMB bonds are the top cho ices.  In  
the USD bond  space,  h igh -y ie ld ing and short  
date  Chinese property  bonds are a lso good  
choices.  For  total  return in vestors,  we avoid  
long dated IG bonds ,  a lthough  l iquid  ones in  
the Ch inese SOE space may of fer  t rad ing  o p -

二级市场交易推荐 

我们需要再次逆向思考。在推荐投资者趁低吸纳之

前，很快地评估市场谷底在何处有助于确定何时入

市。 

迄今为止，中资债券的整体下行幅度远远不及之前

的低潮期时的下行幅度（见图 1 和图 6）。以雅居

乐债为例，在 2008 年金融危机时，2013 年到期债

价格下跌超过 50 个点，而在 2011 年末欧债危机占

据全球头条报道时，2016 年到期债价格下跌超过

20 个点。但是在最近的回调期，2016 年到期的债

券价格仅下滑了 3 个点。我们认为虽然现在的市场

环境远好于之前的低潮期，但是现时的市场疲软仍

将持续一段时间，卖盘的压力仍在。 

图 6：Agile 9 2013 和 Agile 10 2016 的价格历史图 
/Fig. 6: Price history of Agile 9 2013 and Agile 10 2016 

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  

我们预计今年的“夏日疲乏症”持续到 7 月初或者

中旬。据我们测算，过去市场回调平均持续两个月，

而企业将于 7 月开始公布中期业绩。我们估计，中

资企业尤其是房地产商的坚实中期业绩将会成为

提振投资者情绪的催化剂。 

投资策略上，我们侧重那些久期短、人民币债及高

收益债。我们认为至年底仍有上行的久期风险，人

民币相对其它主要货币相对稳定，而高收益债仍提

供吸引人的收益。基于这些观点，我们青睐 5 年期

或者更短期限的债券，及短期高收益人民币债。在

美元债方面，高收益且短期的中国房地产债也值得

考量。对追求高收益的投资者来说，我们避免长期



 固 定 收 益 研 究 
 

 6 

 

Fixed Income Research 

 
portun it ies at  much widened spreads.  

Impact  on the new issue market  

New issuance from Chinese companies in  both 
USD and of fshore RMB bond market s has 
s lowed s ign if icant ly  dur ing  the f i r st  2  weeks  o f  
June with  only  1 Chinese i ssuer  tapping the USD 
bond market  for  a  tota l  of  $400mm. The co m-
binat ion of  a  down market  and a  seasona l  
s lowdown dur ing  the summer  makes many i s -
suers to  step away f rom the market  for  the 
t ime being.  Yet  we expect  th is  summer slo w-
down to be temporary  and seasona l ,  and the 
new issue market  wi l l  be  back i n  force  in  Au -
gust  and forward.  

The f inancing cost  has remained att ract ive for  
Chinese i ssuers,  despi te  o f  much elevated 
spread and y ield.  For  investment -grade i ssuers,  
Treasury  y ie lds  remained at  relat ive ly  low l e-
vels  in  absolute terms.  For  example,  5 -  and  
10-year  Treasury  y ie lds  are about  50bps and 
80bps h igher than the lowest  pr ints o f  0.54% 
and 1.38 %,  respect ively ,  but  st i l l  135bps and 
160bps lower than  the h igh  pr ints o f  2 .40% and  
3.73% in  2011,  respect iv ely .   

In  the HY space,  many of  the secondary  bonds  
remain t rad ing near  or  above par,  which means 
the in it ia l  bond  buyers  have not  lost  pr inc ip les 
and the bond i ssuers  have not  seen h igher f i -
nanc ing costs f rom the previous i ssuance.  So,  
when the market  stabi l i zes at  a  new balance of  
spread and y ie ld ,  borrowers  wi l l  return.  Fu n -
damental ly ,  Ch inese companies ,  especia l ly  
Chinese property  developers,  are expect ed to 
progress  to  better  f inancia l  cond it ions over  the 
year  and they  would  cont inue to  see improving  
pos it ions to  ent ice bond  buyers.  

 

 

 

 

 

 

的投资级别债券，虽然其中流动性较好的中国国企

债的利差大幅加宽或提供一些交易的机会。 

对新债发行市场的影响 

6 月的前两周里，中资企业在美元市场和离岸人民

币市场的债券发行已明显放缓，仅有 1 支债券在美

元债市场发行，发行金额为 4 亿美元。夏季的市场

下滑和季节性发行放缓使得许多发行人暂时离市。

我们认为今夏市场的低行也将是暂时和季节性的，

新债发行在 8 月之后会再接踵而至。 

尽管利差加宽及利率上升，目前的融资成本对中资

发行人依具吸引力。对于投资级发行群体，美国债

的收益率仍处在相对低的水平。比如，虽然目前 5

年期和 10 年期国债收益率比今年最低点的 0.54%

和 1.38%收益率分别高出 50 基点和 80 基点，但比

2011 年时的高点 2.4%和 3.73%的收益率仍分别低

了 135 基点和 160 基点。 

在高收益债板块，许多债券在二级市场的交易价格

仍高于或接近于票面价值，这意味着最初的买家没

有赔本钱，而且债券发行人也没有自最后一次发行

以来支付较高的融资成本。由此，当利差和收益率

达到新的平衡点后，发行人将会重新入市。从基本

面上说，中资企业，尤其是中国房地产商，在今年

应会不断看到财务状况的改善，而他们不断改善的

地位将会继续吸引债券买家。 
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