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再读再读再读再读房地产行业的重要并购事件及信用影响房地产行业的重要并购事件及信用影响房地产行业的重要并购事件及信用影响房地产行业的重要并购事件及信用影响 
Review of major M&As in the Chinese property 

industry and their credit impacts 

 

�  对于高度分散的中国房地产行业来说，融创收购绿城 24.3%

股份之举成为这个行业加速整合的又一个里程碑事件，政府

的持续调控和行业的周期性放缓实为主要推手。 /  Su nac ’s  

acqu is i t ion o f  24.3% of  Greentown serves as anoth er  mi le-

stone in  the  t ren d of  acce lerated  con so l id at ion  o f  the  h igh ly  

fragmented Chin ese property  indu stry ,  large ly  dr iven by  the  

govern ment’ s  su sta in ed  t ightenin g measures and th e indu s-

try ’ s  cyc l i c  s lowdown.  

�  除了融创/绿城事件外，在过去的几年里中国房地产行业已

经出现了多起重大并购行为，包括路劲基建/顺驰、上海实

业/中新地产、九龙仓/绿城、绿地/盛高置地等案例。/  Bes id es 

the  Sun ac/Greentown  event,  th ere were  a  nu mb er  o f  oth er  

major  M&As in  th e Chin ese prop erty  sector  dur ing th e recen t  

past ,  inc lud ing  Road K in g/Sunco,  Shan ghai  In du s-

tr ia l/N eo-Ch ina,  Wharf/Greentown and Green land/SPG Land.  

�  多数并购之举均表现出对目标公司信用状况的正面影响，源

于收购方具有较强的财务背景以及给予目标公司持续的支

持。作为收购方的路劲基建似乎是个例外，自收购后信用评

级出现长时间的下滑。/  Most  o f  the  M&As have p roved to b e  

credi t  pos it ive for  th e target  companies,  as thei r  acqui rers  

came f rom st ron g f inan cia l  pos it ion s and  de l ivered su sta in ed  

supp ort .  Road Kin g,  as an acqu irer ,  app eared to  have b een an 

except ion as i t s  credi t  rat in gs exp er ienced a  long s l id e s in ce  

the acqu is i t ion .  

�  这些收购改善了财务拮据的目标公司的流动性，使其得以重

返资本市场，同时降低了它们的融资成本，使它们的债务能

如约偿还。/  Th e M& As h ave h elp ed th e target  comp anies  

under f inanc ia l  stress to  regain  l iquid ity  and capita l  market  

access,  whi le lower ing fund ing costs and fu l f i l l  debt  obl iga -

t ion s.  
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Th e latest  M&A event,  Sunac’ s  (Ba3/BB-)  acqu i -

s i t ion o f  24 .3% of  Green town (B1/BB-) ,  serves  as  

anoth er  mi leston e in  the cont inuin g con sol ida-

t ion o f  th e Ch inese p roperty  indu stry .  Th e gov-

ern ment ’s  t igh ten in g measures  and  an indu st ry  

s lowdown have a lway s served as th e  backdrop  

and sometime th e key  tr iggers for  in creased  

M&A act ivi t ies from th is  sector .  For  th e thou -

sand s  o f  prop erty  d evelopers in  th i s  h ighly  

fragmented ind u stry ,  wh ere th e top 10 f i rms 

take up  on ly  10 .78% of  the market  share  in  2013,  

the  trend  of  con so l id at ions  i s  bound  to  happ en  

and cont in ue.   

In  th i s  a rt ic le ,  we rev iew some of  th e major  M& A 

cases  and  examin e th e ir  cred it  impl icat ion s.  Ou r  

study f ind s that  most  o f  the M& A act iv i t ies have  

led  to  stren gth en ed f in anc ia l  pos it ion an d  

bus in ess  prof i le  o f  th e target  companies,  which 

eventua l ly  enjoyed up grad ed rat ings an d low-

ered funding costs.  However,  we do see cases in  

which acqu irers had to  incur  h igher  leverage an d  

face  in creased u ncerta int ies from bu sin ess in-

tegrat ion .  Yet  su ch  imp acts h ave proved to  b e  

l imi ted  to  those large  acqui rers.   

Major  M &A act iv it ies  

Th ere h ave b een  a  nu mber  o f  major  M&A act iv i -

t ies  in  the  Ch in ese property  sector  du r in g th e  

past  few years.  In  2006,  Road King,  large ly  a  

h igh way  op erator  at  th at  t ime,  acq uired a  55% 

stake  o f  p r ivate ly  he ld  Sunco for  RMB 1.28  b i l -

l ion,  and  in  2007 a  fur th er  39.74% stake for  RMB 

0.6 b i l l ion.  In  2010,  Shangha i  Indu str ia l  Ho ld -

ings,  a  l i s ted con glomerate own ed by  th e  

Shan gha i  Munic ipal  governmen t,  acq uired  a  

45 .02% stake in  the  deb t-r idd en b ut  asset -h eavy 

Neo-China for  HK$2.746  b i l l ion .  In  2012,  th e HK 

b lu e-ch ip  Wharf  in vested HK$ 5.1 b i l l ion for  a  

24 .3% stake in  th e f in ancia l ly  s tressed Green -

town.  In  2013,  Green lan d,  a l so a  la rge Shan gha i  

融创（Ba3/BB-）收购绿城（B1/BB-）24.3%股权

的最新并购事件，不乏为中国房地产行业持续

整合的又一个里程碑。政府的调控措施和行业

增速的放缓可谓是该板块并购活动上升的大背

景，甚至有时是关键触发因素。对于这个拥有

成千上万家房地产开发商的高度分散的行业来

说，2013 年前十大房地产开发商仅占市场销售

份额的 10.78%，整合的趋势既有必然性也将有

持续性。  

本文中，我们将回顾一些主要的并购案例，并

考察其信用影响。我们的研究发现大多数的并

购活动改善了目标公司的业务和财务状况，并

最终获得评级上调以及资金成本的下降。然而，

我们也看到一些案例中，收购方不得不承担更

高的杠杆风险和业务整合带来的不确定因素。

然而，对于大型的收购方，这种影响很有限。 

主要的并购活动主要的并购活动主要的并购活动主要的并购活动 

在过去的几年中，中国房地产行业已经出现了

许多重大并购活动。 2006 年，当时很大程度上

是高速公路运营商的路劲基建以 12.8亿人民币

收购了非上市房企顺驰 55%的股权，并于 2007

年以 6 亿人民币进一步增持 39.74%的股权。 

2010 年，上海政府控股的上市公司上实控股以

27.46 亿港币收购了债务缠身但持有大量资产

的中新地产 45.02%的股权。2012 年，香港蓝筹

九龙仓投资 51 亿港币收购财务受压的绿城

24.3%的股权。2013 年，也是上海地方国企的

绿地以 30 亿港币收购了财务拮据的盛高置地

图图图图 1：：：：中国房地产板块的中国房地产板块的中国房地产板块的中国房地产板块的重要重要重要重要收购案例收购案例收购案例收购案例/  Fig.  1:  Se lected m ajor  M &A cases in  Ch in a’s  prop erty sector   

公布公布公布公布时间时间时间时间 

Announce time 

收购方收购方收购方收购方 

Acquirer 

目标公司目标公司目标公司目标公司 

Target company 

收购股权收购股权收购股权收购股权 

Acquired stake 

收购收购收购收购方方方方评级评级评级评级

Acquirer ratings* 

目标公司目标公司目标公司目标公司评级评级评级评级 

Target company ratings* 

Sep 06 路劲/Road King 顺驰/Sunco 0% to 55% then to 94.7% Baa3/BBB- to B1/BB- NA 

Jun 10 上实控股/SIH 上实城开/SIUD 0% to 45% then to 70% NA Caa3/CCC- to Ba3/BB 

Jun 12 九龙仓/Wharf 绿城/Greentown 0% to 24.3% Unchanged Caa1/CCC+ to B1/BB- 

Aug 13 绿地/Greenland 盛高置地/SPG Land 0% to 60% NA B3/B- to Ba1/BBB- 

Mar 14 新世界/New World 
新世界中国/New 

World China 

69.1% to 100% (deal in 

process) 
NA NA 

May 14 融创/Sunac 绿城/Greentown 0% to 24.3% Unchanged Unchanged 

数据来源数据来源数据来源数据来源：：：：中银国际中银国际中银国际中银国际////S o u r c e :  B O CI  注注注注：：：： *收购前及目前评级 /N o t e :  * p r e - a c q u is i t i o n  a n d  c u r r e n t  r a t i n g s  
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local  SOE,  acqui red  a  60% stake  in  th e  f inan cia l ly  

st rapp ed SPG Land for  HK$ 3 b i l l ion.  In  2014,  th e  

HK p rop erty  d evelop er  New Wor ld  Develop men t 

of fered  HK$ 18.6 b i l l ion to  pr ivat ize i t s  Ch in a  

sub s id iary  New Wor ld  Chin a Land to un lock i t s  

va lu e.  Ju st  recent ly ,  Sunac acq uired  a  24 .3 % 

stake  o f  Greentown  for  HK$ 6 .3  b i l l ion as th e  

recent  market  s lowdown had p ressu red Green -

town’s sa les progress .  Beyond th ese major  

events,  there have been many oth er  M& A ac-

t iv i t ies of  smal ler  sca les  and  from un l i sted  

compan ies ,  and they were largely  incon seq uen -

t ia l .   

Road Kin g/Sunco 

Road  K in g Infrast ructure L imited (1098.HK)  i s  a  

Hong Kon g l i sted company with  core bu s in ess in  

the d evelop ment o f  residen t ia l  apartments as  

wel l  as  in vestment  an d management  o f  to l l  

road s in  Ch ina.  In  Septemb er 2006,  Road  K ing  

acqu ired 55% stake o f  the p r ivate ly  h eld  Su nco  

for  RMB 1.28  b i l l ion an d a  fu rth er  39.74% stake  

for  RMB 0.6 b i l l ion in  Jan.  2007,  expand ing  i t s  

prop erty  d evelop ment b us iness to  over  16 c it ies  

and doub l in g i t s  land b ank to  6.1 mi l l ion square  

meters.  The acqu is i t ion s have t ran sformed the  

company  from a h igh way op erator  into  a  prop -

erty  d evelop er .   

Th e comp any saw sign if i cant  credit  setback  f rom 

the acquis i t ion.  N et  gear in g rat io  in creased from 

30% in  2006 to  56% in  2007,  an d rat in gs were  

down grad ed in  two notches ( from Baa3/BBB- to  

Ba2/BB) by  b oth Moody’s an d S& P (cu rrent ly  n et  

gear ing rat io  at  50.4% and rat in gs at  B1/BB-) .  

However ,  tota l  revenu e increased 608% to HK$ 

552 mi l l ion  in  2006 an d th en aga in  in creased  

336% to  HK$ 2,408 mi l l ion  in  2007.  I t s  2011s  

bond s saw 2-4 po int  shortterm vo lat i l i ty  fo l -

lowin g those ann ouncements,  and the ser ies o f  

rat in gs down grad es costed th e b ond a  tota l  o f  5  

point  drop .  

Desp ite o f  i t s  sh i f ted focu s on  property  d evel -

opment ,  th e compan y cont inu es to  main tain  a  

s i zable h old ing o f  h ighway assets .  To l l  road s  

revenu e reach ed RMB 1 .895 b i l l ion  in  2013 out  

of  th e tota l  of  HK$ 11.456 b i l l ion.  In  March  

2014,  Road King acqu ired 49% equi ty  interests in  

Anhui  Mach ao E xpressway  Co. , LTD,  fu rth er  ex-

pandin g i t s  h igh way assets from th e exi st in g  

fou r  expressway s.  

Shan gh ai  Indu str ia l/Neo-Ch in a 

60%的股权。2014 年，香港房地产开发商新世

界发展拟以 186 亿港币私有化其中国子公司新

世界中国以体现其价值。就在最近，在近期市

场放缓令绿城的销售进度受压的背景下，融创

以 63 亿港币收购绿城的 24.3%股权。除了这些

大型并购事件外，行业也有诸多小规模和涉及

非上市公司的其它并购活动，它们在很大程度

上并未引人瞩目。 

路劲路劲路劲路劲/顺驰顺驰顺驰顺驰 

路劲基建有限公司（1098.HK）是一家香港上市

公司，主营业务是在中国开发住宅地产以及投

资管理收费公路。2006 年 9 月，路劲基建出资

12.8 亿人民币收购民企顺驰 55%股权，又于

2007 年 1 月出资 6 亿人民币增持 39.74%股权。

此次收购扩大了路劲基建的地产业务至 16 个

城市，以及使其土地储备翻了一倍达到 610 万

平方米。路劲由高速公路运营商转型为房地产

开发商。 

路劲基建的信用评级自收购完成后受到了显著

冲击。净负债率由 2006 年的 30%上升至 2007

年的 56%，穆迪和标普均将其评级下降 2 级（由

Baa3/BBB- 至 Ba2/BB，目前公司净负债率在

50.4%且评级为 B1/BB-）。然而，总收入在 2006

年大幅上涨 608%至 5.52 亿港币，2007 年再次

上涨 336%至 24.08 亿港币。其 2011 年到期债

券在收购公告后出现短期 2-4 个点的波动，而

一系列的评级下调共造成 5 个点的下跌。 

尽管公司转型专注房地产开发，但公司继续保

留相当一部分高速公路资产。2013 年收费公路

收入达到 18.95亿人民币，公司总收入为 114.56

亿港币。2014 年 3 月路劲基建收购安徽马巢高

速公路 49%股权，在原有的 4 条高速公路的基

础上进一步扩张高速公路资产。 

上海实业上海实业上海实业上海实业/中新地产中新地产中新地产中新地产 

2010 年 6 月，当时大型中资房地产开发商之一

的中新地产以 27.46 亿港币被上海实业控股
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（363.HK，上市控股）收购，随后更名为上实

城开（563.HK）。2011 年 11 月 23 日，上实城

开通过发行新股从上实控股收购上海城开 59%

的股权，交易总价格为 61.1 亿港币，令上实控

股对上实城开的控股权从 45%进一步上升至

70%。在完成这些收购后，上实城开的评级由

2009 年的 Caa3/CCC-升至 2011 年的 B2/B（目前

为 Ba3/BB）。其 2014 年到期的优先级债也从 60

几反弹至 2010 年中约 90 的价位，并在注入上

海城开后升至近 110。 

自收购以来，母公司上实控股为上实城开提供

了多方位支持，除上海城开优质资产注入外，

上实控股也为其提供了高管和财务支持。上实

控股和上实控股的控股母公司上海实业集团分

别向上实城开提供了 10 亿港币和 12 亿港币的

贷款。 

绿地绿地绿地绿地/盛高置地盛高置地盛高置地盛高置地 

2013 年 8 月，绿地控股集团的全资子公司格隆

希玛国际有限公司以 30 亿港币（3.87 亿美元）

收购盛高置地 60%股权，盛高置地随后更名为

绿地香港（337.HK）。 

此次收购提升了绿地香港的信用状况。公司获

得母公司的强力支持，以及资产注入。信用评

级从 B3/B-升至 Ba1/BBB-，并重返资本市场。盛

高置地 13.5%票息 2016年到期债从约 98.6反弹

至收购后的 112.8，并在 2016 年 11 月以面值赎

回。绿地香港在 2013 年 10 月发行了 7 亿美元

3 年期债（Ba1/BB+/ BBB-），票息为 4.75%，并

于 2014 年 1 月发行 15 亿元 4 年期债人民币债，

票息为 5.5%。  

公司财务指标也得以改善。总债务/总资本从

2012 年的 61.3%下降到 2013 年的 56.4%，而流

动性压力有所缓解，现金/短期债务由 2012 年

的约 0.2 倍上升到 2013 年的 0.5 倍。 

融创融创融创融创/九龙仓九龙仓九龙仓九龙仓/绿城绿城绿城绿城 

2012 年 6 月，香港地产企业九龙仓集团有限公

 

Neo-China,  on e of  th e largest  Chinese prop erty  

developers a t  th e  t ime,  was  acqui red for  

HK$2.746 b i l l ion in  Jun e 2010 by  Shan gha i  In-

dust r ia l  Ho ld in gs (363.HK,  “S IH”) .  Th e develop er  

was ren amed as Shanghai  Ind ustr ia l  Urban De-

velop men t Group  Co. ,  Ltd  (563.HK,  “SIUD”)  a f -

terword s.  On  Novemb er  23,  2011,  S IUD acqui red  

59% of  Shan gha i  Urb an Develop ment  (SUD) from 

it s  paren t  SIH for  a  tota l  con s id erat ion o f  

HK$6.11 b i l l ion v ia  n ew sh are p lacement,  which 

fur ther  in creased S IH’s  stake in  S IUD f rom 45% 

to 70%.  After  th e acq uis i t ion s,  S IUD’s credi t  

rat in g improved from Caa3/CCC- in  2009 to  B2/B  

in  2011 (current ly  at  Ba3/BB) .  I ts  senior  b ond s  

due 2014 a l so recovered from low 60 to  aroun d  

90 in  mid -2010,  then to  n ear ly  110 a fter  th e  

asset  in ject ion o f  SUD.  

S in ce th e acquis i t ion,  the parent  SIH h as pro-

vided stron g support  to  SIUD.  Besides the q ual -

i ty  asset  in ject ion  o f  SUD,  SIH  a l so prov id ed se-

nior  management and f inanc ia l  back ing .  S IH an d 

Shan gha i  Indu st r ia l  Investment (Hold ings)  

Compan y L imited,  th e contro l l ing  shareho ld er  o f  

S IH,  have provid ed HK$1 b i l l ion and HK$ 1.2 b i l -

l ion o f  loan s to  S IUD,  resp ect ively .   

Green land /SPG Land 

In  Augu st  2013,  G luon  Xima In ternat iona l  L im-

ited,  a  whol ly -own ed sub s id iary  o f  Greenlan d 

Hold ing Group,  acqui red  a  60% stake in  SPG Land  

for  HK$3 b i l l ion,  which was then ren amed  as  

Greenland Hong Kong (337.HK).   

Th e acquis i t ion has b oosted Greenlan d Hon g 

Kon g’s  credi t  p rof i le .  Th e compan y has  rece ived  

st ron g parent  supp orts  as wel l  as  asset  in jec-

t ion s.  I t s  ra t in gs were l i f ted f rom B3/B- to  

Ba1/BBB-,  regain in g access to  th e capita l  mar-

ket .  SPG Land  13.5% 2016 bond s reb ound ed f rom 

about  98 .6  to  112.8  a f ter  th e acqu is i t ion  and  

was ab le to  be ca l led b ack at  par  in  Novemb er  

2016.  Th e comp any i ssu ed $700 mi l l ion  o f  3 -year  

bond s (Ba1/BB+/BBB-)  a t  a  coupon  rate o f  4 .75% 

in  Octob er  2013 and  RMB 1 .5  b i l l ion  o f  4 -y ear  

bond s at  5.5% in  January  2014.  

I t s  f inan cia l  metr ics  a lso improved.  Total  

debt/tota l  capita l izat ion d ecreased  to  56 .4% of  

2013 f rom 61.3% of  2012,  whi le  l iquid ity  pres-

sure eased as cash /short-term debt  increased to  

about  0.5x of  2013 from 0.2x of  2012.   

SUNAC/Wh arf/Green to wn 
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In  Jun e 2012,  Hon g Kong-based p rop erty  con -

glomerate Wharf  Ho ld ings Ltd  (4 .HK)  agreed to  

in vest  HK$ 5 .1 b i l l ion ($657mi l l ion )  in  Green -

town.  Th e d eal  came in  two parts .  Greentown  

issu ed  490 mi l l ion  n ew shares  to  Wh arf  a t  

HK$2.55 b i l l ion for  a  24 .3% stake,  by     which 

Wharf  b ecame th e  second largest  shareh old er.  

In  add it ion,     Green town i ssu ed a  tota l  of  HK$2.55  

b i l l ion  p erp etu al  su bordin ated con vert ib le  

bond s to  Wh arf  (wh ich become free ly  con vert i -

b le  on  Aug  2,  2015) .  I f  Wharf  ch ooses to  con vert  

the n otes in  2015,  i t  would  ra i se i t s  shareh old in g  

to  35.1% and b ecome th e b iggest  sh areho ld er  of  

Greentown.   

Th e assoc iat ion with  the Wharf  name an d th e  

capi ta l  in ject ion s from Wharf  prov id ed an im-

mediate boost  to  Greentown ’s l iq uid ity  and  

credi t  posit ion .  I t s  rat ings were improved from 

Caa1/CCC+ to B2/B (cu rrent ly  at  B1/BB-) .  

Greentown was a l so ab le to  regain  access to  th e  

capi ta l  market  wi th  i ssuance of  two USD bond s  

and on e d im su m bond in  2013,  for  a  tota l  equ i -

vi late of  USD 1 .405  b i l l ion.  

On May 22,  2014,  Su nac and Greentown an -

nounced that  Sun ac  wi l l  acqu ire a  24.3% stake  o f  

Greentown for  HK$ 6.3  b i l l ion .  The t ran sact ion 

wi l l  redu ce Ch airman Weipin g  Song  and  CE O 

Bain ian  Shou’s  combin ed  stake  in  Greentown  

from 42.87% to  18.56%,  whi le  Wh arf  wi l l  con -

t inu e to  maintain  a  24.3% stake.  Up on comp le-

t ion  o f  th e  sa le,  Sun ac’ s  Ch airman Hongb in  Su n  

wou ld assu me th e Char iman’s  ro le o f  Green town 

on March 1,  2015.   

Alth ough  rat in gs agen cies h ave  a l l  af f i rmed n o  

immed iate impact  on  b oth Greentown  and Su -

nac’ s  rat ings from th e t ran sact ion,  we view th e  

tran sact ion as credi t  n egat ive  for  Su nac  for  that  

i t s  gear in g level  i s  expected to  r i se.  Sunac p lan s  

to  fun d th e acqu is i t ion  with  internal  cash f lo w 

and on sh ore b ank loan s,  and h as no  inten t ion  to  

issu e  addi t ional  bond s or  equi t ies.  Managemen t  

is  conf id ent  in  keep in g i t s  n et  gear in g rat io  b e-

low 90% (60.1% as  th e  end  of  2013)  and  p lan to  

use part  o f  th i s  y ear’ s  land purchase bud get  for  

the Green town acqu is i t ion.  Th e acqu is i t ion 

shou ld  in crease th e sy nergy  b etween th e two 

developers,  and Wharf  remainin g as a  major  

shareshold  i s  st i l l  a  c r i t ica l  sup port in g factor .  

After  th e announcemen t,  both Greentown and  

Sunac bond s saw smal l  d ips bu t  recovered  

quick ly  with  l i t t le  chan ges.  

 

 

司（4.HK）同意投资绿城 51 亿港币（约合 6.57 

亿美元）。交易分两部分：绿城向九龙仓发行

4.9 亿新股获得 25.5 亿港币，交易完成后九龙

仓持有绿城 24.3%的股份，成为绿城第二大股

东；此外，绿城向九龙仓发行 25.5 亿港币的永

久次级可转债（将于 2015 年 8 月 2 号成为完全

可自由转换）。如果九龙仓在 2015 年兑现可换

股权，将使其股权比例升至 35.1%，成为绿城

第一大股东。 

与九龙仓的战略合作以及九龙仓的注资使绿城

的流动性和信用状况立即得到了改善。绿城的

评级由 Caa1/CCC+提升至 B2/B（目前为 B1/BB-）。

绿城也得以能重回资本市场，2013 年发行 2 只

美元债和 1 只点心债，合计为 14.05 亿美元。 

2014 年 5 月 22 日，融创和绿城宣布，融创将

出资 63 亿港币收购绿城 24.3%股权。这次收购

将减少主席宋卫平和首席执行官寿柏年之间合

计股权的 42.87%至 18.56%，九龙仓将继续持有

24.3%股权。收购完成后，融创主席孙宏斌将于

2015 年 3 月 1 日接任绿城主席一职。 

尽管评级机构均确认此次收购对绿城和融创的

评级没有影响，但我们认为这次收购对融创的

信用评级为负面因其负债水平将由此上升。融

创计划用自有资金和境内银行贷款来完成此次

收购，并无发行新债或增发的打算。管理层有

信心维持净负债率低于 90%（2013 年底为

60.1%），并计划使用今年部分土地收购预算来

收购绿城。此并购应有助于加强两公司间的协

同效应，而九龙仓继续其主要股东的地位仍是

关键支持点。在收购公布后，绿城和融创的债

券均小幅下跌但很快反弹，基本无变化。 
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