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Rates, Currencies & Credits      China Fixed Income Research 

中资房地产债券：近期相关政策的影响和市场动态 

Chinese property bonds: latest policy and market 

updates 

  尽管政府的调控未有松弛，2013 年对中资房地产商而言似

乎是业绩斐然的一年。相比过去几年，今年房地产市场可谓

量价齐升。/  2013 looks l ike a  banner year  for  Ch inese d e-

velopers desp ite no l oosening of  po l icy  curbs  f rom the go v-
ernment .  Vo lume-wise  and  pr ice -wise,  the  market  has  
achieved s ign i f i cant  growth over  previous years .  

  新一届政府对房地产市场采取了更加以市场化为导向的调

控方式，强调供应和风险因素，而不是关注压制房价。近来

房价劲升的一线城市，如北京、深圳和上海也出台了一些新

的但较温和的调控细则。 /  The new government seems to  

have taken  a  more market  or iented approach towards the rea l  
estate market ,  focusing  on supp ly  and r i sks,  instead of  ca p -
ping  home pr ices .  A number  o f  1

s t
 t ier  c i t ies  wi th  recent  hom e 

pr ice  run -ups,  such as Be i j ing,  Shenzhen and Shangha i ,  have 
rol led out  some new but  mi ld  t ighten ing  measures.  

  就债券市场上我们所关注的房地产商来说，它们在全年达标

的进度上表现可赞。得益于持续的强劲需求，大部分房地产

商预计均可完成全年目标，部分甚至超额完成任务。平均来

看，它们目前同比销售增长了 39%。 /  Chinese property  

developers we t rack in  the bond  market  h ave achieved good  
progress  on  their  annual  sa les targets.  Most  o f  them are on  
track to  meet  or  even exceed thei r  targets on  cont inued r o-
bust  demand in  the market .  On average,  thei r  YoY sales 
growth has reached 3 9%. 

  随着入秋以来市场上风险偏好回暖，中资房地产债券亦幅度

走高，尤以 B 评级债券引领市场。在二级市场交易向好的背

景下，中资房地产新债发行市场也从夏季的低谷反弹。/  With  

r i sk  appet ite return ing  in  the fa l l ,  Chinese property  bonds  
have made good  gains  recent ly ,  led by s ing le -B  rated  names.  
With  a  strong  secondary  market,  p r imary i ssuance from Ch i -
nese developers  has a l so rebounded  f r om the summer lu l l .  

  我们认为不久未来国内资本市场对房地产商的开闸可能会

改变这些企业的融资举措和考虑，特别是它们在海外的发

债。其中一些房地产商可能转向国内市场融资，从而可以减

轻境外市场的供应压力。/  We th ink the open ing  up of  do-

mest ic  cap ita l  markets to  developers in  the near  future cou ld  
change the dynamics o f  their  corporate f inanc ing,  part icu lar ly  
for  their  overseas bond issuance act ivit ies.  Some of  them may  
turn to  the domest ic  market  for  fund ra is ing,  lessening the 
supp ly  pressure  in  the of fshore market.  
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2013 looks l ike a  banner year  for  Chinese d e-
velopers desp ite no loosen ing o f  po l icy  curbs  
from the government.  Volume-wise  and 
pr ice-wise,  the  market  has  achieved  signi f i cant  
growth over  previous  years.  The fast -paced 
pr ice p ick -up in  some of  the 1

s t
 t ier  c i t ies in  

recent  months,  however ,  have led to  some new 
but  mi ld  t ighten ing  measures  that  were intro-
duced by both centra l  and local  go vernments .  
Interest ingly ,  the general  approach towards the 
rea l  estate market  by  the newly  i naugurated  
government  has been  focus ing  on  boost ing  
supp ly  and  l imit ing  bank r i sks,  instead  of  ca p -
ping  home pr ices .  On  such market  and pol icy  
backdrops,  o f fshore Chinese property  bonds  
have seen strong growth and per fo rmance in  
both pr imary and secondary  markets,  whi le  the 
domest ic  capita l  markets  appear to  be on  the 
verge of  reopening -up to property  d evelopers,  a  
potent ia l  posit ive  move for  the of fshore bonds  
as supply  pressure could  be eased .   

New government ,  new pol ic ies and new a p -
proaches  

Since the inaugurat ion of  the new Ch inese le a -
dersh ip  in  March th is  year,  the new go vernment  
seems to have taken a  more market  or iented  
approach towards the rea l  estate market.  There  
have been  no  new re leases o f  severe  t ighten ing  
pol ic ies from the new government th is  year  
despi te  a  st rong rebound of  home pr ices .  The 
only  major  statement on the real  e state market  
from the new gover n ment  was by President  X i  
J inping in  an  of f ic ia l  speech  on  October  29,  
amid that  home pr ices  have heated up again  in  
some major  c i t ies.  He stated that  the govern -
ment needs  to  increase soc ia l  hou sing supp ly  
for  the low -income populat ion,  inc luding 
meeting the target  o f  bui ld ing a  total  o f  36 
mi l l ion socia l  housing units  and assu r ing 20% of  
the overal l  housing supply  i s  in  socia l  housing  
by 2015,  whi le  support ing the development of  a  
comprehensive housing  su pp ly  system in  the 
market  to  fu l f i l l  demands  at  var iou s levels,  from 
socia l ,  sel f -use to  h igh -end.   

Bes ides  President  X i ’ s  speech ,  a  number o f  1
s t

 
t ier  c it ies ,  including Bei j ing,  Shenzhen,  and  
Shangha i ,  have ro l led  out  detai led  measures .  
Be i j ing  has  announced  i ts  target  to  d evelop  20K 
sel f -use housing units  in  2013 and addit ional  
50K uni ts  in  2014 at  30% below-market  pr ices .  
However ,  th ese sel f -use homes are rest r icted  
from se l l ing in  5  years  and wi l l  be charged at  a  
30% cap ita l  gain  tax  i f  so ld  5 years later .  

尽管政府的调控未有松弛，2013 年对中资房地产商

而言似乎是业绩斐然的一年。相比过去几年，房地

产市场在量和价上均有显著增长。近几个月来一些

一线城市房价的快速上涨促使中央政府和地方政

府出台了一些新的但较温和的调控政策。引人注目

的是，新一届政府已将对房地产市场调控的重点从

控制房价上涨转到了增加供给和控制银行风险的

方向。在这样的市场和政策背景下，境外中资房地

产债在一级市场和二级市场均有强劲的增长和不

俗表现。同时，境内资本市场似乎即将对房地产商

重开大门，这对缓解境外债券的供给压力可能带来

潜在的正面影响。 

新政府、新政策及新方式 

自从今年 3 月中国新任领导班子上任以来，新一届

政府对房地产市场采取了更加以市场化为导向的

方式。尽管今年以来房价强势反弹，但新一届政府

并未公布任何新的调控严政。在一些重点城市的房

价再次升温后，新一届政府关于房地产市场唯一的

重要声明即习近平主席在 10 月 29 日的公开讲话。

他强调政府要为低收入人群增加保障房供应，包括

到 2015 年建设 3600 万套保障性住房，全国保障性

住房的占比达到 20%，支持发展住房的综合供应体

系，从保障房、自住型商品房到高端房，以满足多

层次住房需求。 

除了习主席的讲话之外，一些一线城市，如北京、

深圳和上海也出台了细则。北京宣布在 2013 年内

推出 2 万套自住型商品房，2014 年再推出 5 万套，

此类住房价格将低于市场价 30%。但此类自住型商

品房 5 年内不得出售，5 年后售出将征收 30%的资

本利得税。另外，北京年末前将严发新盘预售证以

及叫停变相涨价行为。 

11 月 1 日，深圳颁布了深八条。内容包括贷款购买

第二套住房家庭，首付款比例由 60%上升至 70%，

且禁止发放家庭购买第三套及以上住房贷款。 

上海于 11 月 8 日发布了沪七条。上海的新政策重
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图 1：部分中资房地产商 2013前 10个月合约销售进度 / Fig.  1:  Sales progress of selected Chinese property developers by 
October 2013 
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数据来源：公司公告、中银国际/Sources: Company reports, BOCI      

点在于增加供给并减缓需求。与深圳相似，贷款购

买第二套住房家庭的首付款比例上调至不低于

70%。而且，上海进一步收紧了非本市户籍居民的

限购条件，同时将增加住房用地供应。 

最近，刚刚闭幕的第 18 届中央委员会第三次全体

会议发布了非常重要的政策文件，明确了建立城乡

统一建设用地系统的必要性，以及赋予农民更多的

财产权利。这最终可能将农村土地转换成可交易资

产，农村土地持有者可在公开市场实现土地的价

值，因而可能潜在地增加整体土地供应量。 

房地产企业的销售表现 

在债券市场我们所关注的房地产商中，大多在全年

达标的进度上表现可赞。截至 10 月底，它们中许

多接近甚至超额完成全年销售目标，且几乎所有都

取得了相当程度上的同比增长（平均达 39%）（见

图 1）。万科和保利地产均已超过千亿元销售大关，

分别录得 1459 亿和 1007 亿的销售额，为其全年目

标的 86%和 84%。 

一些房地产商已超额完成全年目标，包括中海外、

碧桂园、世茂、融创、旭辉、禹洲和中骏置业。在

Moreover,  Bei j ing has a lso t ightened up contro l  
on issu ing pre-sale permit s before  the year -end 
and prohib it s  any  d isguised pr ice  i n f lat ions.   

Shenzhen publ i shed eight  new measures  on  
November  1 .  They include ra is ing  down pay -
ment  requ irement for  se cond home purchases  
from 60% to 70% and suspend ing o f fer in g  
mortgage to  purchase th ird  or  more homes.  

Shangha i  re leased  seven new measures on No-
vember  8 .  Shanghai ’ s  new measures  focused on  
increas ing supp ly  and slowing down  demand.  
S imi lar  to  Shenzhen,  down  payment for  second  
homes was  ra ised to  at  least  70%. In  add it ion ,  
Shangha i  has put  further  purchase rest r i ct ion  
on non -loca l  res idents ,  wh i le increas ing  resi -
dent ia l  land supp ly .  

Most  recent ly ,  the very  important  po l icy  do c-
ument  re leased by the just  concluded Thi rd  
Plenary  Session of  the 18th CPC Centra l  Co m-
mittee has stated the need to  integrate  rural  
and urban construct ion land system s and to 
extend more property  r ights  to  rural  res idents.  
Th is  could  eventua l ly  lead to  government p lans  
to  t ransform rura l  lands  in to tra d able  assets  
that  can be monetized in  t he open market  for  
rura l  property  holders,  wh ich,  in  turn,  cou ld  
potent ia l ly  increase the overal l  land su pp ly .   

Sales progress  of  property developers   
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图 2：2017-2018 年到期中资房地产债收益率在 2013 年中的变动区间 / Fig. 2: YTM movement of Chinese property bonds 
due in 2017-2018 during 2013 
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数据来源：彭博、中银国际/Sources: Bloomberg, BOCI 

Most  o f  the  Chinese property  developers  we 
track in  the bond  market  have ach ieved good  
progress  on  their  annual  sa les  targets.  As o f  the  
end of  October,  many are on track to  meet  or  
even exceeded their  fu l l -year  targets,  and  
nearly  a l l  o f  them have seen s ign i f i cant  YoY 
sa les growth (on average 3 9% YoY)  ( see Fig.  1) .  
Both Vanke and Poly  Rea l  Estate have a lread y  
surpassed the RMB 100 b i l l ion  sa les mark ,  a t  
RMB 145.9  b i l l ion  and RMB 100.7  b i l l ion  or  86% 
and 84% of  their  fu l l -year  targets ,  respect ively .   

A number o f  developers  have a l ready exceeded  
their  annual  target s.  They  include  China Over-
seas Land ,  Country  Ga rden,  Sh imao,  Sunac ,  CIFI ,  
Yuzhou and Ch ina  SCE.  Among the Top 10  d e-
velopers in  F ig.  1,  Country  Garden and Sunac  
saw 121% and 70% YoY contracted sales  growth  
for  the f i r st  10 months ,  respect ive ly .   

Among the smal ler -s i zed developers  in  F ig .  1 ,  
the ir  sa les  p er formance is  a  b i t  more d ivergent.  
Some have registered st rong year -on -year  
growth,  such as Kaisa ‘ s  51% (RMB 19.3  b i l l ion)  
and CIFI ’ s  69% (RMB 12.7  b i l l ion ).   Many  are  
c lose to  the RMB 10 b i l l ion  sa les mark for  the  
f i r st  t ime,  includ ing Yuzhou,  China SCE  and Shu i  
On.  They  have recorded YoY growth of  67%,  
104% and  170%,  respect ive ly .  However,  there  
are  a  few laggards in  the sa les progress,  i n -
c lud ing  Glor ious  Propert ies  (on ly  42% of  sa les  
target ) ,  Be i j ing  Capi ta l  Land (57%) ,  Franshion  
(66%),  Fantas ia  (67%) a nd Hopson (68%) .  N ev-
ertheless ,  we expect  more developers to  h it  the  
RMB 100  b i l l ion  sa le  mark or  to  exceed  thei r  
annual  targets at  the end of  the year  on co n -

图 1 中所示的前十位的房地产商中，碧桂园和融

创前十个月的合约销售分别同比增加 121%和

70%。 

在图 1 所示的较小规模的房地产商中，销售表现

则较为分化。其中一些企业的销售业绩相比去年

增长强劲，如佳兆业前十个月的合约销售同比增

长 51%（达 193 亿人民币），旭辉同比增长 69%

（达 127 亿人民币）。且不少企业首次接近百亿

元销售的梯队，如禹洲、中骏置业和瑞安，它们

分别录得 67%、104%和 170%的同比增长。然而，

还有一些企业的销售进度表现落后，如恒盛（仅

完成目标的 42%）、首创置业（57%）、方兴（66%）、

花样年（67%）以及合生展创（68%）。总体而言，

受益于市场持续的强劲需求，我们预期更多企业

将在年内进入千亿销售梯队，更多企业将超额完

成年度目标。 

新债及二级债券市场最新动态 

随着入秋以来市场上风险偏好回暖，中资房地产

债券亦幅度走高，尤以 B 评级债券引领市场。从

6 月底的低点，5 年期投资级债券收益率下降达

65 基点（如考虑 5 年期国债收益率同期上涨 30

基点，信用利差收窄了约 95 个基点） ，5 年期 B

评级债则超过 300 基点。正如图 2 所示，大多数
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的 5 年期中资房地产债券目前处于全年收益率波动

区间的低端。其中表现前茅的高收益债包括碧桂

园、世茂、佳兆业、禹洲地产、中骏置业、宝龙地

产、合生创展。另一方面，部分名字的近期表现落

后，比如越秀信托、越秀、恒盛地产。 

在二级市场交易向好的背景下，中资房地产新债发

行市场也从夏季的低谷反弹（见图 3 ） 。自 9 月中

的两个月以来，已有 15 支新债共计 61 亿美元债券

售毕，占年初至今该板块美元债总发行量的 28.4% ，

尽管中资房地产商在离岸人民币债券市场的发行

仍然淡静。在近期的发行中，债券评级分布广泛，

由 BBB+至 B-，凸显中资房地产商新债发行的环境

显著改善。 

图 3：2012 年至 2013 年中资房地产美元和离岸人民币
新债发行额（十亿美元） / Fig. 3: USD and offshore RMB 
new issuance from China property sector during 
2012-2013 (in $bn equivalent) 
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境内资本市场的重启对境外房地产债带来的影响 

对中资房地产商而言，最近几年国内资本市场基本

上处于关闭状态。最后一次商业性质的房地产商的

上市或债券发行记录都要追溯到 2009 年 11 月。市

场的关闸也是中国政府对过热的房地产市场采取

政策调控的一部分。监管机构暂停了对这类公司在

国内资本市场融资申请的审批。中资房地产商不得

不主要依赖于银行贷款、信托、私募、企业间借款

以及国际资本市场来融资。由于近来中国境内市场

流动性趋紧，中资房地产商更加依托海外资本市场

t inued robust  demand in  the market .   

Primar y and secondary bond market  update  

With r i sk  appet ite re turning in  the fa l l ,  Chinese 
property  bonds have made good gains recent ly ,  
led  by s ingle -B rated names.  From the low point  
at  the end of  June,  bond y ie lds have been 
compressed  by as much as  65bps  for  5Y  IG 
names (about  95bps in  spread when consider ing  
a  near  30bps r i se  in  5Y Treasury) ,  and over  
300bps for  5Y s ing le -B names.  As  F ig .  2  shows,  
most  of  the 5Y Ch inese property  bonds are now 
near the lower end of  thei r  y ie ld  ranges for  the  
year.  Best  HY per formers  inc lude Country  Ga r -
den,  Shimao,  Kaisa,  Yuzhou,  Ch ina SCE,  Power-
long,  and Hopson.  On the other  hand,  a  few 
have lagged  during the recent  ra l ly ,  such as  
Yuex iu  REIT,  Yuexiu,  and  Glor ious Property.   

With  a  st rong secondary  market,  pr imary i s -
suance f rom the Chinese property  sector  has  
a l so rebounded f rom the  summer lu l l  ( see  F ig .  
3) .  A tota l  o f  $6 .1  b i l l ion  v ia  15 i ssues has been  
so ld  over  a  two -month  per iod  since mid -Sept .  
That  accounts for  28.4% of  the YTD total  o f  USD 
issuance vo lume from the sector ,  d esp ite o f  a  
st i l l  large ly  muted  of fshore  RMB bond issua nce 
by Ch inese developers .  The  recent  new i ssues  
span over  a  wide range of  credi t  ra t ings,  from 
BBB+ to B -,  i l lustrat ing  a  s ign i f i cant  improv e-
ment in  market  access for  Chinese developers .  

Potentia l  impact  on  the offshore  property  
bonds from a reopen ing domest ic  cap ita l  
market    

The domest ic  capi ta l  markets were essent ia l ly  
shut  for  Chinese property  developers  in  recent  
years .  The last  IPO and bond i ssuance f rom a 
commerc ia l  ent ity  in  th is  sector  were both in  
November  2009.  Th is  ma rket  shutdown was part  
of  the po l icy  t ighten ing by the Ch inese go v-
ernment on the overheated real  estate ma rket ,  
and government agenc ies have stopped i ssu ing  
approva ls  to  th is  sector  for  domest ic  cap ita l  
market  fun d-ra is ing.  Chinese developers thus  
have main ly  re l ied  on  bank loans,  t rust  loans,  
pr ivate -equ it ies,  inter -company loans and in -
ternat iona l  capita l  markets to  ra ise funds.  As  
the l iquid ity  i s  recent ly  becoming t ighter  o n -
shore,  Chinese developers  have i ncreasingly  
resorted to  overseas market s and other  a l te r -
nat ives for  capita ls .  
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However ,  there are some subt le  changes  u n -
dergo ing.  The government has opened the d o-
mest ic  market ,  mainly  the domest ic  bond ma r-
ket ,  for  ent it ies that  spec i f i ca l ly  d evelop socia l  
hous ing projects on the term of  pr eferred  po l icy  
treatment.  Chongq ing Land Pr op ert ies i s  one of  
them and has done 3 issues s ince  2009.  I t s  la t -
est  one wa s a  RMB 1.8  b i l l ion ,  6.3% 7-year  i ssue  
done on August  22,  2013 .  Shangha i  Zhongx ing  
a lso sold  RMB 1.3 b i l l ion of  a  3 -year  bond at  a  
6.0% coupon  on  August  8  through pr ivate  
p lacement .   

In  add it ion ,  Chinese secur it ies regu l ators have 
started to accept  appl icat ions for  IPOs ,  share  
p lacements  and bond  i ssuance from the sector.  
We have seen a  number of  d evelopers report ing  
p lan to  i ssue bonds in  the d o mest ic  market  th is  
year  (see F ig .  4) .  However,  none of  them have 
of f ic ia l ly  launched the i ssuance yet ,  imply ing a  
hesi tance f rom the regulators to  stamp thei r  
f inal  appro val .  

We th ink the open ing  up of  domest ic  capi ta l  
markets to  the d evelopers could  change the 
dynamics  o f  thei r  corporate f ina ncing,  part icu -
lar ly  for  their  overseas bond i ssuance act ivit ies .  
Some might  choose to  d irect  their  overseas  
fund -rais ing act ivi t ies  to  the domest ic  market ,  
i f  terms,  costs,  regu latory  burdens and fund  
access  are  considered  more favorable .  Those 
domest ical l y  l i s ted,  dual - l i s ted or  un l i sted d e-
velopers might  have more ince nt ives  to  look  
into the opt ion of  domest ic  market.  Overseas  
l i sted Ch inese developers cou ld  a lso ut i l ize  
their  domest ic  su b sid iar ies or  ent it ies  to  access  
that  market .  Yet  one of  the  b iggest  hu rdles  for  a  
company  to  access  the domest ic  cap i ta l  market  
cont inues to  be i t s  capacity  to  secure  approva ls  
from go vernment agenc ies.  

Nevertheless ,  cost  shou ld  remain to  be the top  
considerat ion for  bond  i ssuers.  In  genera l ,  we 
f ind that ,  current ly ,  i ssuers with  SOE bac k-
ground or  with  internat iona l  c redit  rat ings o f  
double-B  and above tend to  enjoy  lower funding  
costs in  the offshore RMB bond market,  whi le  
those non -SOEs at  the  very  low end of  the  credit  
scale tend to have to pay a  much h igher fund ing  
cost s of fshore.  On the other  hand,  we a lso f ind  
both  the credi t  curve and y ie ld  curve of  onshore 
property  bonds seem to be much f latter  than  
those in  the of fshore market,  wh ich aga in  r e-
f lects the  long -observed rea l i ty  in  China’s  d o-
mest ic  bond market  that  credi t  d i f ferent ia l s  
have remained insuf f ic ient ly  d ist inguished  
among var ious credits .    

以及其它资本渠道进行融资举措。 

然而，市场正在经历一些细微的变化。政府针对那

些重点开发保障房项目的房地产企业以优惠政策

待遇开放了国内市场，主要是国内债券市场。重庆

地产集团是其中一个例子。该公司自 2009 年以来

已发行了 3 支债券。最新的一支是 2013 年 8 月 22

日发行的 18 亿人民币的 7 年期债券，票息为 6.3%。

上海中星也于今年 8 月 8 日发行了 3 年期 13 亿人

民币的私募债，票息为 6.0%。 

此外，中国的证券监管机构已经开始接受这一行业

的上市、配股以及债券发行的申请。许多房地产商

计划今年在国内市场发行债券（见图 4）。然而，它

们中还没有一家已正式发行销售，这暗示监管机构

还在犹豫给予最终的放行。 

图 4：中资房地产商境内发债计划/ Fig.  4: Proposed 
domestic bond issuance from Chinese developers 

发行人 

Issuer   

宣布日 

Ann.  

Date 

拟发行额 

Expected 

amount  

拟定期限 

Exp’d tenor  

(年/year) 

信达房产 

Cinda Real Estate  
08/12/2013 RMB 2.8bn  7 

卧龙地产 

Wolong Real Estate  
08/07/2013 RMB 0.6bn  7 

江苏新城地产 
Jiangsu Future Land 

08/19/2013 RMB 2.0bn  10 

北辰 Beijing North Star 09/11/2013 RMB 2.5bn 10 

天津房地产发展 
Tianjin Reality  

08/21/2013 RMB 1.7bn 7 

广州富力Guangzhou R&F 09/02/2013 Up to RMB 6bn 5-10 

世茂 Shimao 10/21/2013 RMB2bn 5 

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  

我们认为国内资本市场对房地产商的开闸可能会

改变这些公司的融资举措和考虑，特别是它们在海

外的发债。如果在境内发行的条款、成本、监管负

担和资金流动途径更为有利，一些公司可能会将其

海外债券的发行安排转移到国内市场。对那些在国

内上市、或境内境外均上市，以及还未上市的房地

产商而言，它们可能会有更多的益处考虑境内融资

可选性。而在海外上市的房地产商也可利用境内子

公司或其它实体来进行境内融资。然而，公司在境

内资本市场融资最大的障碍之一仍在于其是否能
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获取监管机构的批文。 

然而，成本仍将是债券发行人的最大考虑因素。总

体来看，目前我们看到具有国企背景或其国际评级

为 BB 类评级及之上的发行人在境外人民币债券市

场的融资成本较低，而那些评级处于近最低端的非

国企发行人在境外的融资成本显著增加。另一方

面，我们也看到境内债券市场上信用曲线和收益率

曲线似乎比境外市场的要平坦得多，这实际上也再

次反映了中国境内债券市场上的信用差异区分仍

未足以显现不同企业信用状况的差别。 
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