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图图图图 1: 1: 1: 1: 中海油境内外债中海油境内外债中海油境内外债中海油境内外债与中国建筑工程总公司境内外债的比较与中国建筑工程总公司境内外债的比较与中国建筑工程总公司境内外债的比较与中国建筑工程总公司境内外债的比较  /  Figure 1: Comparison of 

onshore and offshore bonds: CNOOC 4.125 13 vs.  CNOOC 3.49 14; CHCONS 5.75 12 vs.  

CHCONS 3.9 13  

 发行人发行人发行人发行人 
Issuer  

到期日到期日到期日到期日 
Maturity 

票息票息票息票息 
Coupon 

评级评级评级评级 

Rating 
偿债等级偿债等级偿债等级偿债等级 

Ranking 
总量总量总量总量

Outstanding 
收益率收益率收益率收益率 

YTM 

Onshore 
(CNY) 

中国海洋石油总公司 
China National Offshore Oil Cor-

poration (CNOOC) 
29-Apr-14 3.49  AAA (Chengxin) Unsecured CNY10,000MM 4.3 

Offshore 
(USD) 

中国海洋石油财务有限公司 
CNOOC  Finance 

21-May-13 4.125 Baa1 (Moody’s) 
BBB (S&P) 

Senior 
unsecured USD200MM 2.5 

Onshore 
(CNY) 

中国建筑股份有限公司 
China Construct Eng Ltd.  

26-Dec-13 3.9 AAA (Chengxin) Unsecured CNY 3,300MM 4.4 

Offshore 
(USD) 

中国海外财务有限公司 
China Overseas Finance 

13-Jul-12 5.75 Baa3 (Moody’s) 
BBB- (S&P) 

Senior 
unsecured USD 300MM 3.6 

Source: Bloomberg, BOCI 

AA  ccoommppaarriissoonn  bbeettwweeeenn  ooffffsshhoorree  aanndd  oonn--

sshhoorree  CChhiinneessee  ccoorrppoorraattee  bboonnddss  ((DDaatteedd::  2299  

JJaann..  22001100))  

Summary :   
�  Several  Chinese companies have issued 

bonds in both onshore and offshore 
markets,  offer ing examples for cross 
comparison 

�  There are di fferences in convent ions 
and pract ices between the two markets,  
but a key dist inct ion is  onshore bonds 
are mostly l imited to a selected group 
of inst itutional investors  

�  The most s ignif icant differences can be 
found in the bond covenants and legal  
documentations,  as  onshore bonds have 
much simplif ied,  general ized, narrowly 
covered, and vaguely defined languages 
in covenants and legal  documentat ions  

China’s domestic corporate bond market is  
experiencing a rapid growth in recent  
years.  In 2009, a total  of RMB710bn bonds 
from Chinese corporations have been is-
sued,  marking a 112% increase from 2008. 
Just 5 years ago, the annual issuance rate  
was about 108bn.  

The booming Chinese corporate bond mar-
ket attracted many investors’  attention. 
International  investors are part icular ly  
keen to grasp a  better understanding on the 
product and its  market,  even though the 
government’s  cross-board capital  control  
leaves offshore investors with very l imited 

本本本本本本本本期期期期期期期期聚聚聚聚聚聚聚聚焦焦焦焦焦焦焦焦：：：：：：：：境境境境境境境境外外外外外外外外境境境境境境境境内内内内内内内内中中中中中中中中国国国国国国国国公公公公公公公公司司司司司司司司((((((((企企企企企企企企业业业业业业业业))))))))债债债债债债债债的的的的的的的的比比比比比比比比较较较较较较较较
((((((((报报报报报报报报告告告告告告告告日日日日日日日日期期期期期期期期::::::::        22222222000000001111111100000000........0000000011111111........2222222299999999))))))))        

要点要点要点要点:  

�  数家中国公司（企业)在境内和境外都
发行了债券，从而为对比这两个不同市
场上的企业债提供了研究案例                                                                                                                 

�  境内境外市场的惯例及操作方法有若
干差异，特别是境内债券市场的参与者
主要限于部分指定的机构投资者 

�  最显著的差别在于债券契约与法律条
文。境内企业债在此方面过于简单、空
泛，缺乏细节以及对措词的明确定义  

 
 
 
                                                          

近近近近年来中国境内的公司(企业)债券市场经
历了迅速的增长。2009 年中国的公司发行
了 7100 亿人民币的债券，较 2008 年增长
112%。5 年前，债券发行速度仅为每年约
1080 亿。 

蓬勃发展的中国公司债券市场吸引了众多
投资者的注意力。国际投资者尤其有兴趣
深入了解市场和产品，即使在政府对跨境
资本的控制下境外投资者参与这个市场的
渠道十分有限（QFII 可能是最大的官方渠
道）。 
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channels to participate in the market (QFI I  
is  probably the biggest off ic ial  channel) .   

To offer some close examinat ion on the 
onshore Chinese corporate bonds and to  
highl ight their  key features,  we use some of 
the Chinese corporate bonds issued in the 
offshore market for some extended 
side-by-s ide comparison.   

1.  Bond Description 

We selected two pairs of bonds for  our  
comparison:  one from the big  Chinese oi l  
conglomerate China Offshore Oil  Corp 
(CNOOC) and the other pair  is  from one of  
the largest Chinese construct ion and de-
velopment companies China State Con-
struct ion Engineer ing Corp (CHCONS) (see 
Fig.1).   

In the CNOOC case,  the onshore bond was 
issued by the parent  company China Na-
t ional Offshore Oi l  Corporation,  whi le the 
offshore bond was from the 100% guaran-
teed f inance arm of its  offshore-l isted sub-
sidiary CNOOC Limited. 

In the CHCONS case,  the onshore bond was 
issued by the holding company China State  
Construct ion Engineering Corp,  whi le the 
offshore bond was issued by the 100% 
guaranteed f inance arm of the HK-l isted 
subsidiary  China Overseas Land & Invest-
ment L imited. 

The offshore CNOOC and CHCONS bonds are  
rated Baa1/BBB and Baa3/BBB-,  respec-
t ively,  while their  onshore counterparties  
are both local ly  rated AAA. 

2.  Market conventions and practices 

Fig.2 demonstrates  comparisons on some 
key aspects of  market conventions and 
pract ices between onshore and offshore 
corporate bond markets.  

Onshore Chinese corporate bonds are  
mainly traded among l imited inst itut ional  
investors on the exc lusive inter-bank trad-
ing system. Those investors inc lude banks,  
securit ies brokers and some major insur-
ance companies.  Retai l  investors can par-

为了详细考察境内市场的中国公司债券并
突出它们的关键特征，我们用一些在境外
市场发行的中国公司债券进行详尽的横向
比较。 

1111．．．．债券描述债券描述债券描述债券描述    

我们选择两对债券作比较：一个是大型中
綜国石油 合企业中国海洋石油总公司（中

海油），另一个是中国最大的建筑和开发
公司中国建筑工程总公司（中建）（见图
1）。 

在中海油的案例中，境内债券由母公司中
国海洋石油总公司发行，而境外债券通过
100%担保的其境外上市子公司中国海洋石
油有限公司的财务子公司发行。 

在中建的案例中，境内债券由母公司中国
建筑工程总公司发行，而境外债券通过其
100%担保的香港上市子公司中国海外发展
有限公司的财务子公司发行。 

境外的中海油和中建债券评级分别为
Baa1/BBB 和 Baa3/BBB-，而它们的境内债
券在当地评级均为 AAA。 

2. 2. 2. 2. 市场惯例市场惯例市场惯例市场惯例    

图 2 表列了境内和境外公司债市场在主要
习惯做法方面的比较。 

境内中国公司债主要在银行间债券系统交
易，且只限于部分机构投资者。机构投资
者包括银行，券商以及部分保险公司。个
人投资者可以通过交易所参与，但交易所
交易的公司债非常有限。不过，他们还可
以通过基金、保险产品以及其它关联金融
产品间接参与投资。这与境外公司债市场
同时向机构和个人投资者开放的做法不尽
相同。 

境内公司债实行场外交易，但以价格或收
益率报价，而不是以境外市场通常流行的
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图图图图 2: 境内外市场惯例比较境内外市场惯例比较境内外市场惯例比较境内外市场惯例比较  /  Figure 2: Comparison of market conventions  

 
境内境内境内境内 

Onshore 
境外境外境外境外 

Offshore  

交易对象
Counterparty 

银行、券商、部分保险公司、社保 
Mainly banks, security firms, some insurance compa-

nies & state pension fund 

机构和个人投资者 
Institutional or retail investors 

交易形式 
Trade format 

场外场内 
OTC & Exchange 

场外 
OTC 

报价 
Pricing quote 

价格、收益率 
Price or yield 

价格、收益率或利差 
Price, yield or spread 

交割日 
Settlement date 

T /T+1 T+3 

票息频率 
Coupon frequency 

1 年 
Annual 

半年 
Semi-annual 

计息日数算法 
Day count 

Act/Act 30/360 

交易系统 
Trading system 

Industry-wide intern-bank trading system & exchange 
银行间本币交易系统和交易所 

Various industry consortium systems  
各种行业间合作交易系统 

清算公司 
Clearing 

China Government Securities Depository Trust & 
Clearing Co. Ltd. 

中央国债登记结算有限责任公司 

Euroclear;  Clearstream  etc. 
欧洲结算、Clearstream 等 

上市安排 
Listing 

中国银行间市场 
China Inter-bank market 

主要股票交易市场 
Major world stock exchanges 

税收 
Tax & fee 

营业税和利息税 
Sales tax and income tax 

在香港无税收 
No tax in Hong Kong, 

Source: BOCI 

t ic ipate through the exchange where only  
some of the corporate bonds are l isted and 
traded. However they can part icipate  
through funds,  insurance products and 
other l inked f inancia l  instruments.  This is  in 
contrast to the offshore market that opens 
to both institut ional and retai l  investors .  

Onshore Chinese corporate bonds are  
transacted over the counter (OTC),  but are  
quoted in e ither price or yield,  instead of  
the more popular form of spread over  
benchmark rates  that offshore markets are  
based on. This is  because the onshore Chi-
nese bond market  st i l l  does not al low 
shorting of benchmarks such as government  
bonds nor has a deep and l iquid interest  
rate swap market to hedge against interest  
r isks .  
Al l  bond transact ions are  cleared and 
trusted by the government sanct ioned se-
curit ies depository trust & clearing com-
pany.  They are sett led either  concurrent or  
T+1, while such transactions in the offshore 

相对基准利率的利差这一方式。这是因为
境内债券市场仍然不允许卖空基准利率债
券如国债，同时也没有一个交易活跃、流
动性强的利率掉期市场以规避利率风险。 

所有的股票和债券交易都通过政府授权的
中央结算和托管公司进行清算和托管。境
内的股票和债券实行实时交割或 T+1 交
割，而此类交易在境外通常是 T+3 交割。 

所有的境外债券都是半年付一次利息，而
境内债券是一年付一次利息。境外债券的
计息基础是 30/360，而境内债券则是以实
际天数计息。 

境内公司债大都在银行间市场挂牌交易，
有一部分则可在银行间市场和上海证券交
易所同时挂牌交易。 



            中银国际固定收益研究中银国际固定收益研究中银国际固定收益研究中银国际固定收益研究 
 

 5 

 

Fixed Income Research 

market are normally  sett led in T+3.  

Al l  offshore bonds are in semi-annual  in-
terest payment,  while  the onshore ones are 
paid annually .  The day-count for offshore 
bonds is  30/360, but  Act/Act for  onshore 
ones. 

Onshore Chinese corporate bonds are 
mostly l isted in the inter-bank trading sys-
tem only,  whi le some are l isted in both in-
ter-bank system and Shanghai Stock Ex-
change. 

3.  Covenants and investor protection 

Fig.  3 l ists the covenants of both onshore 
and offshore bonds of CNOOC and CHCONS,  
based on their  offering prospectus.  Whi le 
al l  the bonds have many unre-
stricted/undefined covenants,  the onshore 
ones are  particularly  lax in  terms of  legal  
documentation and investor protection. Al l  
these are probably owing to the relat ively 
short history of Chinese laws governing 
corporations and f inancia l  markets ,  as wel l  
as the early development stage of the Chi-
nese onshore corporate bond market .  

For example,  a number of crit ica l  f inancia l  
covenants are absent  from al l  the cases,  
including l imits  on indebtedness,  l imita-
t ions on subsidiary debt,  debt service cov-
erage rat io,  free-cash f low to debt service 
ratio,  etc .  

For onshore bonds,  a number of other 
crit ical  covenants are absent ,  such as nega-
t ive pledge, change of control,  restrict ion 
on activ it ies,  etc .  

One of the often-used legal  languages in 
the prospectus of onshore bonds is  the 
reference to bondholder meetings as the 
way to resolve a wide range of potential  
issuer-investor’s confl ict  of interests .  
Granted that  such an approach could pre-
serve some rights and options for investors,  
yet the vague nature of such languages 
makes the resolution of issuer-investor 
confl icts sometimes unpract ical  and un-
certain.   

3333．．．．债券契约和投资者保护债券契约和投资者保护债券契约和投资者保护债券契约和投资者保护    

图 3 表列了依据发售说明书中海油境内外
债与中国建筑工程总公司和下属公司境内
外债的契约条款细则的比较。虽然境内外
债均有许多不受限制/未定义的债券契约，
相比之下境内债券的法律文件和对投资者
保护的条款定义特别宽松。这可能是因为
境内对中国企业和金融市场法规制定历史
较短，以及中国企业/公司债市场仍处于早
期发展阶段。 

例如，无论是境内外债均未限制一些关键
财务指标。此类债券契约包括对债务率的
限制，对子公司的债务限制，对偿债覆盖
率、自由现金流偿债率的限制等。 

对于境内债，债券条款还没有约定另外一
些关键契约，如不抵押保证、控制权的改
变、对某些企业行为、活动的限制等。 

在境内债的发售说明书中经常使用的法律
语言之一是通过召开债券持有人会议来解
决发行人与投资者之间各种各样的纠纷。
尽管它保留了投资者的一些权利和选择，
但这种方法的模糊性使得发行人与投资者
之间的纠纷有时更不容易解决，且充满不
确定性。 
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图图图图 3: 中海油境内外债与中国建筑工程公司以及下属公司境内外债的发行条款比较中海油境内外债与中国建筑工程公司以及下属公司境内外债的发行条款比较中海油境内外债与中国建筑工程公司以及下属公司境内外债的发行条款比较中海油境内外债与中国建筑工程公司以及下属公司境内外债的发行条款比较/Figure 3: 
Comparison of covenants and terms: CNOOC 4.125 13 vs. CNOOC 3.49 14; CHCONS 5.75 12 vs. CHCONS 3.9 13 

 
CNOOC 3.49 14  

(onshore) 
CNOOC 4.125 13 
（offshore） 

CHCONS 3.9 13  
(onshore) 

CHCONS 5.75 12  
(offshore) 

依据法律 
Governing Law 

中国大陆法律 
PRC Law 

美国纽约州法律 
Law of the state of New York 

中国大陆法律 
PRC Law 

英国法律 
English Law 

利息付款宽限期 
Grace period for missed inter-

est payments 
 30 天 

30 days 
15 工作日 

15 business days 
14 天 

14 days 

本金付款宽限期 
Grace period for missed  prin-

cipal payments 
 2 工作日 

2 business days 
15 工作日 

15 business days 
 7 天 

7 days  

不抵押保证 
Negative Pledge 

 YES (not permitted unless 
under certain conditions)  YES   

控制权改变 
Change of Control 

   YES 

基本面实质性改变 
Fundamental Change 

YES (bondholder meet-
ing may be convened) YES YES (bondholder meet-

ing may be convened) YES 

负债率限制 
Limit of Indebtedness 

    

交叉违约 
Cross Default 

 YES (if default exceeds 
US$30mm) 

YES (bondholder meet-
ing may be convened) 

YES (if default exceeds 
US$20mm) 

某些资产的出售 
Certain Sales of Assets 

YES (bondholder meet-
ing may be convened) 

YES (not permitted unless 
under certain conditions) 

YES (bondholder meet-
ing may be convened)    

对企业行为、活动的限制 
Restriction on Activities 

 YES   YES 

偿债保障比率 
Debt Service Coverage Ratio 

    

自由现金流偿债率 
Free Cash Flow To Debt Service 

Ratio 
    

并购限制 
Merger Restrictions 

YES (bondholder meet-
ing may be convened) 

YES (successor to undertake 
obligations) 

YES (bondholder meet-
ing may be convened)  

销售－回租限制 
Limitation on 

Sale-and-Leaseback 
 YES (not permitted unless 

under certain conditions)   

对子公司的债务限制
Limitation on Subsidiary Debt 

    

付款、支出限制 
Restricted Payments 

    

评级触发条例 
Ratings Trigger 

    

集体行为条款 
Collective Action Clause 

YES(3/4 of principal 
amount) YES(50% of principal amount) YES(50% votes, 2/3 of 

principal amount) 
YES(2/3 of principal 

amount) 
重大不利变化条款 

Material Adverse Change 
Clause 

YES (bondholder meet-
ing may be convened)  YES (bondholder meet-

ing may be convened) YES 

不可抗力 
Force Majeure 

YES (bondholder meet-
ing may be convened) YES YES (bondholder meet-

ing may be convened)  

S o u r c e :  B lo o m b e r g ,  B O C I  
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CChhiinnaa’’ss  iinnvveessttmmeenntt  iinn  UU..SS..  TTrreeaassuurriieess  sslloowwss  

((DDaatteedd::  1155  JJaann..  22001100))  

Summary :  
�  China’s investment in U.S.  Treasures 

has recently seen some decl ine re lative 
to the past intensity,  despite not in the 
absolute term 

�  Similarly,  the re lative percentage of 
global foreign holdings of the Treasur-
ies is  also on the decl ine,  which ap-
peared to be balanced by increased U.S.  
domestic demands  

�  The waning foreign demands could be a 
worrisome sign for the U.S.  Treasuries 
in a longer term, as we f ind some 
meaningful  corre lation between the 
relative percentage of  foreign holdings 
and the average 10-year Treasury yie ld 
over the past 10 years  

图图图图 1: 1: 1: 1: 持持持持有美国国债的主要国家有美国国债的主要国家有美国国债的主要国家有美国国债的主要国家（（（（2009200920092009 年年年年
10101010 月月月月）））） /  Figure 1: Major foreign holders of  

US Treasuries （（（（as of October 2009））））  

 

持有量持有量持有量持有量 (十亿美十亿美十亿美十亿美
元元元元) 

Amount (in 

$bn) 

占外国持有总占外国持有总占外国持有总占外国持有总
量的比例量的比例量的比例量的比例 

Percentage in 

foreign holdings  

中国 / China 798.9 22.8% 

日本 / Japan 746.5 21.3% 
英国 / United 

Kingdom 
230.7 6.6% 

石油输出国 / Oil 
Exporters 

188.4 5.4% 

加勒比海金融中
心 / Carib Bank-

ing Centers 
169.3 4.8% 

巴西 / Brazil 156.2 4.5% 

香港 / Hong Kong 142 4.1% 

俄国 / Russia 122.5 3.5% 
卢森堡 / Lux-

embourg 
90.8 2.6% 

台湾 / Taiwan 78.7 2.2% 

S o u r c e :  U . S .  T r e a s u r y ,  B O CI  

China’s investment demand is  an important  
factor in the U.S.  Treasury market.  In 2008, 
China surpassed Japan to become the larg-

中中中中中中中中国国国国国国国国对对对对对对对对美美美美美美美美国国国国国国国国国国国国国国国国债债债债债债债债的的的的的的的的投投投投投投投投资资资资资资资资放放放放放放放放缓缓缓缓缓缓缓缓 (((((((( 报报报报报报报报告告告告告告告告日日日日日日日日期期期期期期期期::::::::        
22222222000000001111111100000000........0000000011111111........1111111155555555))))))))        

要点要点要点要点 : 

�  相对以往的强度，中国对美国国债的投
资近来出现一些下滑，尽管在绝对数量
仍现上升                                   

�  相类似，外国投资者对美国国债的相对
持有率亦显下滑趋势；而美国国内的需
求增长似乎为此带来一定的平衡  

�  外国投资者需求的长期持续下降令人
担忧，因为我们发现外国投资者对美国
债持有率近来十年的走势与十年期国
债收益率的变化表现出一定的关联性  

 
 
 
 

中中中中国的投资需求是支持美国国债市场的重
要因素。2008 年，中国超过日本成为美国
国债最大的外国持有者。截至 2009 年 10
月底，中国持有 7989 亿美元的美国国债，
占外国持有总量的 22.8％，占美国国债现
有总量的 10.5％（见图 1）。正值美国财
政部创纪录的发行债券以支持美国政府的
各项经济刺激计划之时，中国参与美国国
债市场的支持度无论是从地缘政治的角度
还是在市场前沿的方面均已成为一个更加
敏感和关键的因素。 

1. 中国对中国对中国对中国对美国国债的投资需求近来放缓美国国债的投资需求近来放缓美国国债的投资需求近来放缓美国国债的投资需求近来放缓  

尽管在金融危机高峰时，中国每月对美国
国债的净购买量增加，但近来对美国国债
投资需求的相对强度出现了一些下滑。
2009 年 5 月到 10 月间，中国对美国国债
的持有量保持相当稳定，但其占外国投资
者持有量的比例及占美国国债总量的比例
均显示下滑。 

2009 年前 10 个月里，中国对美国长期国
债的净购买量达到 1039 亿美元，较 2008
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图图图图 2: 2: 2: 2: 中国每月国债和非国债长期债券的净购买量比较中国每月国债和非国债长期债券的净购买量比较中国每月国债和非国债长期债券的净购买量比较中国每月国债和非国债长期债券的净购买量比较 /  Figure 2: China monthly net pur-

chases of long-term Treasuries and non-Treasury bonds  
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每月长期非国债净购买每月长期非国债净购买每月长期非国债净购买每月长期非国债净购买((((右轴右轴右轴右轴,,,,十亿美元十亿美元十亿美元十亿美元)/)/)/)/Monthly net purchaseMonthly net purchaseMonthly net purchaseMonthly net purchase
of LT non-Treasury bonds (RHS, in $bn)of LT non-Treasury bonds (RHS, in $bn)of LT non-Treasury bonds (RHS, in $bn)of LT non-Treasury bonds (RHS, in $bn)
每月长期国债净购买每月长期国债净购买每月长期国债净购买每月长期国债净购买((((右轴右轴右轴右轴,,,,十亿美元十亿美元十亿美元十亿美元)/)/)/)/Monthly net purchaseMonthly net purchaseMonthly net purchaseMonthly net purchase
of LT Treasuries (RHS, in $bn)of LT Treasuries (RHS, in $bn)of LT Treasuries (RHS, in $bn)of LT Treasuries (RHS, in $bn)
外汇储备外汇储备外汇储备外汇储备((((十亿美元十亿美元十亿美元十亿美元)/)/)/)/FX Reserve FX Reserve FX Reserve FX Reserve (((($$$$bnbnbnbn))))

 

S o u r c e :  U . S .  T r e a s u r y ,  B O CI  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

est foreign holder of U.S.  Treasur ies.  At the 
end of  October 2009,  China held $798.9bn 
of Treasur ies,  a 22.8% of the total  foreign 
holdings or a 10.5% of the total  outstanding 
amount of Treasuries  (See F ig.  1).  At  a t ime 
when the US Treasury is  issuing a  record 
amount of debts to support the US gov-
ernment’s various economic st imulus pro-
grams, how support ive China’s  partic ipa-
t ion in the Treasury market is  has  become 
an even more sensit ive and crit ica l  factor in  
both the geopol it ical  front and the market 
front.  

1. China’s Treasury investment has slowed 

down recently 

Although China had shown an elevated 
monthly net purchase of U.S.  Treasuries  
dur ing the height of  the global f inancial  
cris is  in  2009, its  re lative intensity of  such 
investment has  seen some decl ine recently .  
From May to October 2009, China kept its  
total  holdings of Treasur ies fa ir ly  stable,  
yet its  percentages in the total  foreign 
holdings as  well  as in the total  outstanding 
amount are decl ining.  

In the f i rst  ten months of 2009, China’s to-
tal  net purchase of  long-term (LT) Treasur-
ies reached $103.9bn, 23% more than the 
net purchase of LT  Treasur ies for  the whole 
year of 2008, to become the highest on 
record (See Fig.  2) .   The monthly net pur-

年全年的净购买量增长 23％，成为过去几
年之最（见图 2）。中国的净购买量在 6
月份达到了高潮，共计 266 亿美元。此净
购买高峰可能部分源于中国外汇储备重新
补充以替代大量过期的美国国债。 

但是，中国对长期国债的净购买量自 6 月
份以来显著下降至 70 亿美元。如果中国的
净购买在 6 月份占长期国债在该月份发行
总量的 15.7%，则 10 月份的数据仅占该月
发行量的 3.5％。 

图图图图 3333::::  中国对美国国债的持有量中国对美国国债的持有量中国对美国国债的持有量中国对美国国债的持有量 /  Figure 3: 

China’s holdings of Treasuries 

 
持有量持有量持有量持有量 
amount 

占外国持有占外国持有占外国持有占外国持有
总量比例总量比例总量比例总量比例 

Pct. in foreign 

holdings 

占美国国债占美国国债占美国国债占美国国债
总量的比例总量的比例总量的比例总量的比例 
Pct. in total 

Treasuries 

12/2008 727.4bn 23.6% 11.5% 

09/2009 798.9bn 22.8% 10.6% 
变化变化变化变化 

Change 
71.5bn -0.8% -0.9% 

S o u r c e :  U . S .  T r e a s u r y ,  B O CI  

我们亦发现中国对美国国债的持有量占美
国国债总量的比例呈下降趋势。如图 3 所
示，虽然 2009 年前 9 个月里，中国对美国
国债的持有量增加了 715 亿美元，其持有
量占美国国债总量的比例下降了 0.9％，
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chase was a sky-high dur ing the month of 
June when a total  net  of $26.6bn was reg-
istered. Part  of the surge in June could be 
the replenishment of a large amount of ex-
pir ing Treasur ies in China’s FX reserve. 

But China’s monthly net purchase started a 
sharp decl ine since June. As of October,  the 
monthly net  purchase of LT Treasuries  has 
dropped to the level  of about $7bn. I f  
China’s net purchase in June accounted for 
15.7% of the gross  Treasury issuance,  the 
October f igure accounted for  only 3.5% of  
the gross issuance of the month. 

We also found the decl ining trend in the 
relative percentage of China’s Treasury 
holdings over the total  s ize of  U.S.  Treas-
uries .  As  shown in Fig.  3,  although China’s 
total  Treasury  holdings increased $71.5bn 
dur ing the f i rst  9 months,  its  contr ibution 
to the total  Treasury market pool was down 
by 0.9% over the period. Its  percentage 
f igure among al l  the foreign holdings was 
also down by 0 .8%.  

Another  interesting point is  that at  the 
same t ime, China was continuing cutt ing 
holdings in non-Treasury U.S.  bonds. F ig.  2 
shows that China’s  net purchase of U.S.  
long-term non-Treasury bonds has been 
mostly negative s ince August 2008 when 
the global f inancia l  cris is  started to spread, 
causing a f l ight  to safety.  From August 2008 
to October 2009, China reduced $48.8bn of 
U.S.  long-term non-Treasury bonds.  

2. Global  foreign demand for Treasuries is  

also cooling  

Global  foreign demand for US Treasur ies 
has a lso shown s igns  of cooling recent ly.  
The percentage of foreign holdings of 
Treasuries out of the total  amount of out-
standing reached a  high mark of 49.3% in 
the second quarter of 2008, r is ing from a 
30% level  in the f irst  quarter of 2000. This 
percentage has since been fal l ing,  down to 
46.5% as of 3Q2009.  The main reason is  
again the surging issuance of debts by the 
U.S.  Treasury  during 2009. The total  out-
standing amount of Treasur ies increased by 

占外国持有总量的比例下降的 0.8％。 

另一有趣的现象是在同一时期，中国在不
断削减其持有的美国非国债债券。图 2 表
明，全球金融危机开始以来对安全资产的
追求使得自 2008 年 8 月以来中国对美国长
期非国债债券净购买量为负数。2007 年 8
月至 2009 年 10 月期间，中国净卖出 488
亿美元美国长期非国债债券。    

2. 2. 2. 2. 全球范围内全球范围内全球范围内全球范围内，，，，国外需求亦显降温国外需求亦显降温国外需求亦显降温国外需求亦显降温        

图图图图 4444: 外国投资者对美国国债的持有量占美外国投资者对美国国债的持有量占美外国投资者对美国国债的持有量占美外国投资者对美国国债的持有量占美
国国债总量的比例图国国债总量的比例图国国债总量的比例图国国债总量的比例图 /  Figure 4: Foreign 

holdings of  Treasuries as percentage of 

total  Treasuries  
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($bn)($bn)($bn)($bn)
外国投资者持有量外国投资者持有量外国投资者持有量外国投资者持有量((((十亿美元十亿美元十亿美元十亿美元)/ )/ )/ )/ ForeignForeignForeignForeign
holdings of Treasuries ($bn)holdings of Treasuries ($bn)holdings of Treasuries ($bn)holdings of Treasuries ($bn)
外国投资者持有量外国投资者持有量外国投资者持有量外国投资者持有量////总量比率总量比率总量比率总量比率((((右轴右轴右轴右轴, , , , %)/ %)/ %)/ %)/ ForeignForeignForeignForeign
holdings vs. total Treasuries (RHS, %)holdings vs. total Treasuries (RHS, %)holdings vs. total Treasuries (RHS, %)holdings vs. total Treasuries (RHS, %)

S o u r c e :  U . S .  T r e a s u r y  D e p a r t m e n t ,  B O CI  

金融危机期间，外国投资者对美国国债的
需求显现降温的迹象。从 2000 年第一季度
外国投资者所持美国国债总量的比例为 30
％，该比例增加到了至 2008 年第二季度时
的 49.3％。此后该比例逐步下降，至 2009
年第三季度下滑到 46.5％,原因不外乎美
国财政部大量发债。在 2009 年前 9个月里，
美国国债总量增加 1.2 万亿美元，达到 7.5
万亿美元；与此同时，外国投资者对美国
国债的需求无法跟上发行的速度，同期外
国持有量仅增加 4180 亿美元（图 4）。 
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$1.2 tr i l l ion from January to September to 
reach $7.5 tr i l l ion,  while the foreign de-
mand was not able to keep up with the pace 
of supply，as the total  fore ign holdings of 
Treasuries rose only by 418bn for the same 
period of t ime (See F ig.  4).   

Fortunately,  US domestic demand for  
Treasuries  have been ris ing,  thanks to the 
improving savings rates and banks’  pi l ing 
cash or  cash equivalent in  the form of 
Treasury securit ies fol lowing the global f i -
nancial  cr is is.  For example,  the US savings 
rate has r isen to the current 4.7% from the 
0.8% in Apr i l  2008. In other words,  where 
the US Treasury yield is  heading to in the 
near term would be determined by the 
balance of a reduced foreign demand and 
an increased domestic  demand. 

3. The yield implication of reduced foreign 

demands for Treasuries 

Although the foreign demand is  not the only 
factor affecting the US Treasury  market (at  
least not in short  terms or at  micro levels) ,   
i t  does show some impact on the market in  
longer  terms and macro levels .  I f  we com-
pare the average quarterly y ield of 10-year 
Treasury notes with the quarterly percent-
age f igure of  foreign holding of Treasur ies 
in total  Treasury outstanding over the past 
10 years,  we do see a signif icant correlation 
(at  69%, see Fig.  5).  This s imply means that  
foreign Treasury demand serves as a very 
important support of the Treasury market .  

 

    

 

 

 

 

 

 

 

 

 

 

庆幸的是，金融危机后，美国居民的储蓄
率得以改善，银行持有的现金和现金等价
物以美国国债的形式进行投资，使得美国
国内对国债的需求持续上升。例如，美国
储蓄率自 2008 年 4 月份的 0.8%上升至如
今的 4.7%。换句话说，美国国债的回报率
在近期的走向将决定于外国与国内对国债
需求之间的平衡。 

3. 3. 3. 3. 外国投资需求下降外国投资需求下降外国投资需求下降外国投资需求下降对美国国债收益率对美国国债收益率对美国国债收益率对美国国债收益率
的影响的影响的影响的影响        

图图图图 5555: : : : 10101010 年期国债季平均收益率与国外投资者年期国债季平均收益率与国外投资者年期国债季平均收益率与国外投资者年期国债季平均收益率与国外投资者
持有量占美国国债总量比例的比较持有量占美国国债总量比例的比较持有量占美国国债总量比例的比较持有量占美国国债总量比例的比较/ Figure 5: 

The average quarterly yield of 10-year 

Treasury notes vs.  the foreign holding of 

Treasuries in total  Treasury outstanding 
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S o u r c e :  U . S .  T r e a s u r y  D e p a r t m e n t ,  B O CI  

虽然外国投资需求不是影响美国国债市场
的唯一因素(至少在短期或微观层次不会
影响到该市场)，但在长期和宏观层面有其
影响力。如果我们把过去 10 年里 10 年期
国债每季的平均收益率与国外投资者持有
量占美国国债总量的比例做相关性分析，
我们看到相关性显著（69％，见图 5）。
这意味着外国投资的需求是国债市场非常
重要的支持。  
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OOvveerrvviieeww  oonn  AAssiiaa’’ss  ooffffsshhoorree  bboonndd  iissssuuaannccee  

mmaarrkkeett  ((DDaatteedd::  1188  DDeecc..  22000099))  

Summary :  
�  Asian bond new issuance surged in H2 

2009, bringing the 2009 total  to 
$55.1bn, much higher than the total  of 
$14.1bn in 2008 and the peak volume of 
$43.5bn in 2005  

�  Historical  statist ics of 2002-2009 shows 
a clear seasonality of Asia’s new issue 
market,  which s lows at key holiday or 
vacation months and then surges post 
the holiday periods 

�  We also look at the recent new issuance 
trend by rat ings,  industries and coun-
tries and that of the China/HK market  

On the backdrop of  a recovering global 
f inancial  market s ince its  March trough, the 
Asia’s offshore (non- local  currency) bond 
new issuance market has a lso experienced a 
sea change in 2009. Although we f ind some 
notable  deviat ions of  the market from his-
torical  normal  coming out of such an abyss,  
we reasonably bel ieve its  histor ical  pattern 
could st i l l  offer us  some guidance going 
into the year of 2010. 

1.  A review for 2009 

图图图图 1: 1: 1: 1: 2009200920092009 年年年年亚洲每月新债发行亚洲每月新债发行亚洲每月新债发行亚洲每月新债发行(单位单位单位单位：：：：十十十十
亿美元亿美元亿美元亿美元)  /  Figure 1: 2009 monthly Asian 

new issuance ( in $bn)  
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Source: Bond Radar, Bloomberg, BOCI 

The Asian new issue market was largely in a 
subdued state during the f irst  hal f  of 2009 
when the global f inancia l  market hit  the 

亚亚亚亚亚亚亚亚洲洲洲洲洲洲洲洲境境境境境境境境外外外外外外外外新新新新新新新新债债债债债债债债市市市市市市市市场场场场场场场场的的的的的的的的剖剖剖剖剖剖剖剖析析析析析析析析((((((((报报报报报报报报告告告告告告告告日日日日日日日日期期期期期期期期::::::::        
22222222000000000000000099999999........1111111122222222........1111111188888888))))))))        

要点要点要点要点 :  

�  亚洲境外新债的发行在 2009 下半年飙
升，全年累计 551 亿美元，远高于 2008
年的 141 亿和 2005 的高点 435 亿                                                                                                      

�  基于 2002-2009 年间的数据统计表明，
亚洲新债的发行具有明显季节性。主要
节假日的月份呈放缓趋势，之后放量发
行 

�  本文也剖析了亚洲新债发行的近来趋
势，包括评级、行业和国家的分布以及
中国/香港的新债市场      

                                                          

在在在在全球金融市场自 3 月低谷逐步恢复的背
景下，亚洲境外的（非本地货币）新债市
场也在 2009 年经历了大转变。与历年的正
常水平相比，今年的新债市场在步出谷底
的过程中呈现出一些显著的偏离，但我们
有理由相信市场历年的模式仍可为市场步
入 2010 年提供一些指引。 

1.1.1.1.  2009200920092009 年回顾 

图图图图 2: 20092: 20092: 20092: 2009 年年年年亚洲新债发售情况亚洲新债发售情况亚洲新债发售情况亚洲新债发售情况：：：：国家和国家和国家和国家和
评级分布评级分布评级分布评级分布  /  Figure 2: 2009 Asian new issu-

ance: by countries and ratings  
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Source: Bond Radar, Bloomberg, BOCI 
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lowest point in March (see Fig.  1).  Of the 
total  64 new issues of the year,  only 19 
(30%) were done in the f irst  half .  Or,  of the 
total  amount of $55.1bn, about 38% was 
from that  per iod.  The market saw much in-
creased act iv it ies in the second half  along 
with a steady-improving market condit ion. 
For the ful l  year (up to date),  the total  
number of issues and the total  amount are 
up 64% and 290% from the 39 issues and 
$14.1bn total  of 2008, respect ively.  By 
geographic distribut ion (see Fig.  2a),  Korea 
issuers were the dominating borrowers,  
contributing 35.5% of the total,  fol lowed by 
Hong Kong (19.5%),  and then Indonesia 
(14.1%). China was near the bottom, at 
2.1%, marking another  year of low act iv it ies  
from Chinese issuers .  

By qual ity (see F ig.2b),  A-rated issues,  at  
55.7%, made up more than half  of the total,  
mainly due to the dominance from Korea 
and HK issuers.  Other  investment-grade is-
suance contributed 15.6%. In the high yie ld 
sector,  BB-rated made up 24.5% of the to-
tal ,  being the second largest piece of the 
pie.  

2.  Statistical  characteristics of Asian new 

issue market,  2002-2009  

We use the new issue data from 2002 to 
2009 to compile some historical  statist ics 
for Asia’s new issuance market.   

Seasonality  

图图图图 3: 20093: 20093: 20093: 2009 年年年年亚洲新债发售情况亚洲新债发售情况亚洲新债发售情况亚洲新债发售情况：：：：平均每平均每平均每平均每
月发行的年度百分比月发行的年度百分比月发行的年度百分比月发行的年度百分比 /  Figure 3: 2009 Asian 

new issuance: average monthly percentage 

of annual  issuance  
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Source: Bond Radar,  Bloomberg, BOCI 

The new issue market  fol lows a clear sea-

在 2009 年上半年，随全球信贷危机爆发至
3 月的谷底，亚洲新债市场整体表现非常疲
软（见图 1）。在全年发售的 64 支新债中，
只有 19 支（30％）于上半年发售。或者说，
在全年共 551 亿美元的新债中，约有 38％
来自这个时期。但市场在下半年随市场条
件大幅改善而稳步增长。全年（至今）发
行总数比 2008 年的 39 支增长了 64％，而
总金额比 2008 年的 141 亿美元增长了 290
％。 

按地理分布来看（参见图 2a），韩国发行
人占主导地位，占 35.5％的份额，其次为
香港（19.5％），随后为印度尼西亚（14.1
％）。中国几乎排尾，占 2.1％，这显示
中国的债券发行人在今年发行活动仍低
迷。 

从债券质量上看（见图 2b），A 级债占
55.7%，超出总数的一半，其中来自韩国和
香港的债券占主导地位。至于其它投资级
债占 15.6％。在高收益债中，BB 级占 24.5
％，百分比排名第二。 

2.2.2.2. 2002200220022002 至至至至 2009200920092009 年亚洲新债发行市场的统年亚洲新债发行市场的统年亚洲新债发行市场的统年亚洲新债发行市场的统
计特征计特征计特征计特征    

我们采用 2002 到 2009 年新债发行的数据
展现亚洲新债市场的统计特征。 

季节性季节性季节性季节性    

新债发行市场遵循明显的季节周期性，图 3
显示了平均每月发行的年度百分比。 

季节周期性大致遵循假期的时间表。1 月是
新债发售较高的月份（占年发行总量的 11
％），源于 12 月的圣诞假期将许多新债交
易推迟到 1 月。2 月为新债发售较低的月
份，时值亚洲大多数国家的一些重要的节
假日（包括亚洲许多国家和地区均庆祝的
中国新年，及韩国新年）。新债发行量在 3
月和 4 月逐渐增速，在 5 月和 6 月升至高
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sonal cycle ,  as shown by the average 
monthly percentage chart based on annual 
issuance (see Fig.  3) .The seasonal ity largely 
fol lows the holiday calendar.  January is  a 
high month (11% of annual total)  as the 
Christmas slowdown in the previous De-
cember pushes many deals into the January 
month;  February comes in as a low month 
(5%) when most countries in Asia are on 
some of the most important holidays (Chi-
nese New Year in  many Asian coun-
tries/regions and Korean New Year).  New 
issuance gradual ly  picks up pace in March 
and Apri l  and then peak in the May-June 
period (10.5%-11%) before start ing to un-
wind for the summer vacations. The market  
becomes the slowest at  the height  of 
summer lul l  in August (3.5%). New issuance 
then jumps in September out of the pipe-
l ine jammed from the summer lul l  and then 
stays in force throughout autumn (from 
Sep. to Nov.)  before the Chr istmas-holiday 
slowdown in December (4％) .  

Recent issuance trend  

Issuance from the high-grade sector has 
jumped in 2009. Before the f inancia l  cr is is,  
the annual volume from the sector was 
fair ly  stable in the $22-$26bn range from 
2003 to 2007. The volume plunged to 
$7.9bn in 2008 due to the cris is.  As the Asia  
led the world to recover from the global  
cris is  in 2009, HG issuance jumped to near  
$40bn, inl ine with the global trend that  saw 
a record new issuance dur ing the year.  

In the high-yield area,  after  peaking at 
$16.5bn in 2005 the annual volume started 
to decl ine and hit  the bottom in 2008 when 
only $6bn of new HY bonds were brought 
out to the market.  Similar to the HG mar-
ket,  issuance increased dramatical ly  in  
2009, with a  total  of  about  14.3bn bonds 
issued, which was at the same level  of the 
2005 high.  

By industr ia l  sectors,  corporate borrowers 
have for most of the years been the leading 
issuance sector,  fol lowed by banks and then 
sovereigns. Before the new issuance surge 
in 2009, corporate issuance reached the 

潮（10.5-11％），其后到来的暑期里发债
则放缓。市场在 8 月暑期高潮时也变得最
为缓慢（3.5％）。新债发售在 9 月份升高，
并持续整个秋天，直至年末的 12 月圣诞节
期间再次趋于平淡（4％）。 

新债市场近来的趋势新债市场近来的趋势新债市场近来的趋势新债市场近来的趋势    

高级债的发行在 2009 年飙升。在金融危机
前，高级债年发行量在 2003 年至 2007 年
期间稳定在 220 至 260 亿美元之间。该
发行额在 2008 年因金融危机跌至 79 亿美
元。由于亚洲经济在 2009 年领先世界复
苏，2009 年的发行量跃至近 400 亿美元，
与今年全球发行创纪录的趋势相一致。 

在高收益债方面，发行额在 2005 年达到顶
峰 165 亿美元后逐年下降，于 2008 年达到
低谷，只有 60 亿新债售毕。与高级债类似，
高收益债在 2009 年大幅增加，约有 143
亿新债发售，整体水平与 2005 年高点相
若。 

图图图图 4444: : : : 亚洲新债发售情况亚洲新债发售情况亚洲新债发售情况亚洲新债发售情况：：：：投资级与高收投资级与高收投资级与高收投资级与高收
益债益债益债益债(单位单位单位单位：：：：十亿美元十亿美元十亿美元十亿美元)/  Figure 4: Asian new 

issuance: IG vs.  HY ( in $bn)  
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Source: Bond Radar, Bloomberg, BOCI 

从行业看，企业债在大多数年份占主导地
位，其次为银行债和主权债。在 2009 年债
券发行飙升前，企业债的发行于 2005 年达
到高点(220 亿美元)，而银行债在 2007 年
达到高点（230 亿美元）。主权债则在 2004
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high point ($22bn) in  2005, while that from 
banks hit  the high ($23bn) in 2007. Sover-
eign issuance has been in a steady decl ine 
since 2004 unt i l  2008.   In 2009, issuance 
from al l  three sectors rose signif icantly 
from 2008, led by corporates which jumped 
to $31bn in total .  Sovereign issuance also 
surpassed its  2004 peak to reach $11bn. 
However,  bank issuance remained slack,  
with only $13bn in total  in 2009, which is  
much lower than the pre-cr is is  level  of 
$23bn of 2007.  

图图图图 5:5:5:5:亚洲新债发售情况亚洲新债发售情况亚洲新债发售情况亚洲新债发售情况：：：：行业分布行业分布行业分布行业分布((((单位单位单位单位：：：：
十亿美元十亿美元十亿美元十亿美元))))  /  Figure 5: 2009 Asian new is-

suance by industry ( in $bn)  
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银行债银行债银行债银行债////BankBankBankBank 企业债企业债企业债企业债////CorpCorpCorpCorp 主权债主权债主权债主权债////SovSovSovSov

Source: Bond Radar, Bloomberg, BOCI 

China/HK new issuance  

In the HK/China market,  offshore new is-
suance also shows some signif icant changes 
over the years (see Fig.6).  Overal l  issuance 
was largely in a  steady decl ine from the 
2003 peak of $13.5bn to the 2008 low of 
$3.2bn and then surged back to $12bn in 
2009.  

At the sector level,  high-y ield issuance was 
on a fast  r ise over the 2004-2007 period 
before the ful l -blow of global f inancial  cri-
s is  in 2008. The total  annual HY issuance 
was at the $2.5bn -$4bn range during 
2005-2007. The pace picked up again in 
2009 (about $1.1bn) but was st i l l  far below 
the average volume of  2005-2007. 

 

 

年至 2008 年间稳步下滑。所有三类债券的
发行在 2009 年均比 2008 年显著上涨，特
别是企业债总量总计增加至 310 亿美元。
主权债的发行也超过了 2004 年的高峰，达
到 110 亿美元。然而，银行债的发行仍然
疲软，2009 年发行额仅 130 亿美元，远低
于危机前 2007 年的 230 亿美元的水平。 

香港香港香港香港////中国新债发行中国新债发行中国新债发行中国新债发行    

在香港/中国境外市场，新债发行在过去的
几年里变化显著（见图 6）。 总体来看，
发行额从2003 年顶点的 135亿美元稳定下
滑至 2008 年的 32 亿，而 2009 年又回涨
至 120 亿美元。 

从类别来看，高收益债的发行在 2004 至
2007 年间快速上涨直至 2008 年全球金融
危机而陷入萧条。2005 年至 2007 年间每
年高收益债的发行额位于 25 亿至 40 亿美
元的区间里。2009 年高收益债发行重启
（约 11 亿美元），但仍远低于 2005 至 2007
年的水平。 

图图图图 6: 6: 6: 6: 香港香港香港香港/中国新债中国新债中国新债中国新债：：：：投资级与高收益债投资级与高收益债投资级与高收益债投资级与高收益债
(单位单位单位单位：：：：十亿美元十亿美元十亿美元十亿美元) /  Figure 6: HK/China new 

issuance: IG vs.  HY ( in $bn)  
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Source: Bond Radar, Bloomberg, BOCI 
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图图图图 1: 1: 1: 1: 中国和非中国房地产商的境外债收益率比较中国和非中国房地产商的境外债收益率比较中国和非中国房地产商的境外债收益率比较中国和非中国房地产商的境外债收益率比较（（（（2009200920092009 年年年年 12121212 月月月月 1111 日价格日价格日价格日价格））））/  Figure 1: Yield 

(%) of Chinese and non-Chinese property developer bonds issued in offshore markets  as of  

Dec.  1,  2009  
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Source: Bloomberg, BOCI 

FFooccuuss::  IItt’’ss  ttiimmee  ttoo  ggiivvee  CChhiinneessee  pprrooppeerrttyy  

ddeevveellooppeerrss  ssoommee  ccrreeddiittss  ((DDaatteedd::  0066  DDeecc..  

22000099))  

Summary :  
�  High-y ield bonds issued in the offshore 

market by Chinese property developers 
have a lways priced at large discounts as 
compared to their  g lobal peers，
indicat ing they st i l l  got some job to do 
to prove their  credit  worthiness 

�  Both central  and local  governments 
have been playing important roles in 
assist ing and support ing the industry 
dur ing the current cr is is  and have 
stakes in seeing its  healthy growth and 
development 

�  With much-improved economic and 
market environment,  the f inancia l  state 
of major Chinese property developers  
appears to be in a better shape than 
their  U.S.  peers,  and is  expected to  
improve further going forward  

Chinese property developers have been for 
long heavily  discounted in the offshore 
credit  market.  Their  offshore bonds are 

对对对对对对对对中中中中中中中中国国国国国国国国房房房房房房房房地地地地地地地地产产产产产产产产商商商商商商商商的的的的的的的的信信信信信信信信心心心心心心心心是是是是是是是是该该该该该该该该加加加加加加加加码码码码码码码码的的的的的的的的时时时时时时时时候候候候候候候候了了了了了了了了((((((((报报报报报报报报
告告告告告告告告日日日日日日日日期期期期期期期期::::::::        22222222000000000000000099999999........1111111122222222........0000000066666666))))))))        

要点要点要点要点 :  

�  中国房地产商在境外发行的高收益债
比其国际同行的债券需支付高出很多
的息差，说明它们仍需努力证明其信用
价值                                                                               

�  中央和地方政府在这轮危机中对地产
行业都起到了重要的帮助和支持作用。
地产行业的健康发展也关系到政府的
切身利益 

�  在大幅改善的中国经济和房市的形势
下，中国大房地产商显示的信用指标优
于美国同业，前景也将更乐观 

 
 
 
 
 

长长长长期以来，境外信用市场对中国房地产商
的信用能力的判断一直以深度折扣来标
的。它们在境外发行的债券通常比来自其
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often traded at s ignif icant higher yield than 
those from other economies,  such as U.S. ,  
Europe and Austral ia (see Fig.  1).  Four key 
issues may expla in such a market bias:  

1)  The high volati l ity  and regulatory 
uncertainty of the Chinese real  es-
tate market;  

2)  The relat ively short credit  history of 
private ly owned Chinese property  
developers;   

3)  Untested asset recovery rate of 
these credits;  and 

4)  Their l imited sponsorship from 
global credit  investors .   

In other words,  Chinese property develop-
ers st i l l  have got some job to do to prove 
their  creditworthiness.   

The recent global credit  cr is is  has offered a 
perfect testing ground for these Chinese 
borrowers to present their  cases.  L ike  their  
global peers ,  Chinese property developers 
have also felt  the severe impact  of a  sharp 
market downturn and a global credit  
crunch. Most of the major Chinese property 
developers have weathered through the 
storm and emerged standing f irm. As the 
Chinese real  estate market was making a 
quick  rebound out of the s lump and re-
gaining momentum of growth since ear ly 
this year,  most of the Chinese property 
developers have actually  seen a stunning 
sales growth and price increase in 2009. 
According to China’s  National Bureau of 
Statist ics,  for the f irst  10 months home 
sales in China have reached RMB3.15 tr i l -
l ion,  up 79.2% YoY, and the average se l l ing 
price in 70 medium-to-large cit ies have 
risen by  3.9% YoY.  Some of the largest  de-
velopers have seen particularly  high-f ly ing 
sales volume this year  (see Fig.  2) .  This is  in 
a sharp contrast to other major  markets  in  
the rest  of the world where property  de-
velopers remained searching for the point 
of a sustained turnaround.  

With a much-improved Chinese economy 
and a very strong corporate performance 

它经济体，比如美国、欧洲、澳洲的同行
发行的债券利息要高出很多（见图 1）。此
市场的嗜好偏见可能源出四个主要因素： 

1)   中国房地产市场的高动荡性及监管
政策的多变性 

2)  中国民营房地产商相对短暂的信用
历史 

3)  未实际验证过的中国房地产商的信
用回收率 

4)  以及全球信用投资者对中国房地产
商的信用投入仍有限 

换句话来说，中国房地产商仍需要作不少
努力以证明他们的信用价值。 

图图图图 2:  合约销售情况合约销售情况合约销售情况合约销售情况 /  Figure 2:  Contracted 

sales  

公司公司公司公司 

Company 
2009 

2008 年全年全年全年全
年年年年 All 2008  

雅居乐雅居乐雅居乐雅居乐 

Agile 
RMB 14.2bn (to Sep. 30) RMB 11.6bn 

碧桂园碧桂园碧桂园碧桂园 

Country Garden 
RMB 19.4bn  (to Nov. 30) RMB 17.5bn 

世茂地产世茂地产世茂地产世茂地产 

Shimao 
RMB 17.5bn (to Sep. 30) RMB 7.2bn 

绿城绿城绿城绿城
Greentown 

RMB 38bn (to Oct. 31) RMB 15.2bn 

Soho 中国中国中国中国 

Soho China 
RMB 12.5bn (to Nov. 26) RMB 7.7bn 

仁恒置地仁恒置地仁恒置地仁恒置地 

Yanlord 
SDG 1.4bn (to Sep. 30) SGD 238mm 

Source: company websites, various media, BOCI 

近年来的全球信用危机可说是为中国房地
产商提供了一次难得的现身说法的考场。
像全球所有的房地产商一样，中国房地产
商也感受到这波房市跳水和全球信用紧缩
带来的严重冲击。但大多数大型中国房地
产商最终都经受住了此金融风暴的考验，
迎风而立。随着中国房市自年初开始从萧
条中快速反弹，直至重返昔日风光，大部
分中国房地产商都目睹了让人惊叹的销售
增长和售价提升。根据国家统计局数字，
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this year,  the credit  perspect ives of Chinese 
property developers have certainly become 
brighter.  The industry’s pr ist ine record of 
no major fai lures during the cr is is  has  
proved Chinese property developers ’  res i l-
ience and durabil ity.  It ’s  certainly a good 
t ime to take another  look at their  credit  
value.  

1. Disparity in bond valuation  

High-y ield bonds issued in the offshore 
market by Chinese property developers 
have always pr iced at large discounts to 
their  global peers (such as those from U.S. ,  
Europe and Austral ia) .  For BB-rated bonds,  
the Chinese bonds trade at y ields in the 
range of 9% to  12%, at  least  3% higher than 
their  non-Chinese peers (see F ig.  1&3).  For  
B-rated bonds,  most of the Chinese bonds 
traded over 13%, higher than even some of 
the CCC-rated peers.   

2. Governmental  roles in the Chinese 

property market  

At the early stage of  the market downturn, 
governments at  both central  and local  lev-
els promptly instal led a var iety of suppor-
t ive polic ies to assist  the developers and to 
boost the market,  which have been the key 
driver for the quick  market revival  and 
re-growth in 2009.  Some of the key  meas-
ures at  central  government level  include:  

1)  A 30% reduction in mortgage rates 
for f irst -t ime homebuyers of ordi-
nary res identia l  properties or for 
upgrade purchases for  self-use.  

2)  A reduction in property transact ion 
tax by changing taxing the sales 
value to tax ing only the capita l  
gain,  and no tax would be applied 
after 2 years of  residence (or ig i-
nal ly  5 years).   

3)  The project capital  requirement on 
property developers  was reduced 
from 35% to 20%.  

今年前 10 个月房屋销售达到人民币 3.15
万亿，同比增长 79.2％, 而 70 个中大型
城市的销售均价同比增长 3.9%。一些大型
房地产商今年的销售成绩尤为冲天（见图
2）。这与其它主要国家的房地产商仍处于
寻找拐点的情形实为鲜明对比。在今年中
国经济大幅改善和公司业绩强劲势态的背
景下，中国房地产商的信用前景也明显添
光。中国房地产业没有因这场风暴而出现
大房地产商倒闭的完善记录证明了中国这
个行业的弹性和持久力。或许现在该是重
新审视中国房地产商的信用价值的时候
了。 

图图图图 3333: : : : 债券性价比较债券性价比较债券性价比较债券性价比较 / Fig. 3: Bond valuation 

comparison 

发行人发行人发行人发行人 

Issuer 

债券债券债券债券
Securities 

评级评级评级评级
Rating 

最差收益最差收益最差收益最差收益
率率率率 

YTW 

雅居乐雅居乐雅居乐雅居乐 

Agile 
AGILE 9 13 Ba3/BB 9.23% 

雅居乐雅居乐雅居乐雅居乐 

Agile 
AGILE 10 

16 Ba3/BB 10.18% 

碧桂园碧桂园碧桂园碧桂园 

Country Garden 
COGARD 
11.75 14 Ba3/BB- 12.02% 

Toll Brothers 
(US) 

TOL 4.95 
14 Ba1/BBB- 5.58% 

Pulte (US) PHM 5.7 
14 

B1/BB 5.25% 

Source: Bloomberg, BOCI 

1. 债券估价的差异债券估价的差异债券估价的差异债券估价的差异 

与国际同行（比如美国，欧洲和澳洲的地
产商）相比，中国房地产商在境外发行的
高收益债都要支付高出很多的息差。就 BB
评级的债券，中国地产商债的收益率在 9
％到 12％之间，比非中国同行业的债券至
少高出 3％（见表 1 和 3）。对 B 评级的债
券，大部分中国房地产商债的收益率高于
13％，以至高出非中国同行业 CCC 级别债
券的收益率。 

2.  政府在中国房地产市场的重要角色政府在中国房地产市场的重要角色政府在中国房地产市场的重要角色政府在中国房地产市场的重要角色 
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At local  government levels,  supporting 
measures came in many fashions,  inc luding 
al lowing property developers to delay and 
spread payments on government land pre-
mium, government rebates/subsidies on 
home purchases,  reduction or waiver on 
local  taxes and fees  related to property 
transaction, offering c ity residence cards to 
certain non- local  home buyers,  block pur-
chases by government  directly  from devel-
opers as government  low-income housing,  
etc.   

Besides those explic i t  government meas-
ures to help the real  estate market at  the 
t ime of turbulence, Chinese property de-
velopers have long been enjoying some im-
plic it  government support or policy favors.   

At nat ional  level,  f ixed-asset  investment  
has been one of the three pi l lars for China’s  
super-charged growth in the recent decades 
(the other two are export and domestic  
consumption).  The massive property de-
velopment across the country has played a  
very important ro le in  this growth.  Keeping 
the construct ion sites humming and mil-
l ions of migrant workers employed are not 
just  the government’s  economic policy but 
also its  soc ial  mandate.  

Also,  Chinese property developers have 
many shared interests with their  banks. 
Construct ion and mortgage loans make up 
the largest s l ice of Chinese banks’  business 
(about 20%),  and banks’  exposure to the 
real  estate sector is  massive. Given that  
most of the major  Chinese banks are  either 
state majority owned or majority owned by 
local  governments,  government aids to the 
real  estate market have also been extended 
to and pract iced in banks’  lending polic ies.  
The intertwined relationship between 
property developers and banks has served 
developers well  and provided them with 
certain safety valve that makes them more 
fai lure resistant .  That’s the durabil ity  of 
Chinese property developers.  

At local  levels,  land auctions have been a 
major revenue source for municipal  au-
thorit ies,  and taxes and fees associated 

在房市下滑的初期，中央和地方政府都出
台了一系列优惠和支持政策，以帮助中国
房地产商渡过难关和支撑房市。这是中国
房市在 2009 年能迅速恢复并重新迈进的
主要原因。中央一级的主要政策包括： 

1)  普通住宅的首次购房者或改善性住
宅自用购房者可以享受房贷利率 30
％折扣。 

2)  税收政策从按房产价值征税改为按
资本利得征税，原购房 5 年后出售
免税改为 2 年后。 

3)  房地产商的项目开发自有资金比率
从 35％下降到 20％。 

在地方政府层次，优惠和支持政策更为多
样。包括允许房地产商延迟对政府土地出
让金的支付，政府对房屋购买给予回扣或
补贴，减免地产交易的地方税，给外地购
房者本地户口，政府直接入市从房地产商
手中批量购房以作为低收入民众用房，等
等。 

除了这些在市场动荡时期为刺激中国房市
而出台的明文政策，中国房地产商长期以
来也在不同程度上享受某些隐性的政府支
持或政策利益。 

在国家总体范围，固定资产投资是中国近
几十年来经济高速增长的三大支柱之一
（另外两个是出口和个人消费），而全国
各地大量的房地产开发在这其中扮演了非
常重要的角色。保持工地机器轰鸣、成千
上百的民工稳定就业不光是国家的经济政
策，也是社会的民生需求。 

此外，中国房地产商与中国的银行之间有
着广泛的共同利益。开发贷和房贷是中国
银行业的重要业务组成（大约 20%），银
行对地产行业的风险敞口巨大。鉴于中国
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with property transactions form an impor-
tant local  tax base. In addit ion,  property 
developers are major enterpr ises and 
business  magnets in many local  economies,  
and they make a s ignif icant port ion of con-
tribution to the local  GDP number,  which is  
a key benchmark to measure the perform-
ance of local  off ic ia ls .  Keeping their  local  
property  developers healthy  and productive 
is  v ital  to the wellbeing of local  economy 
and social  wellbeing.  

3. Credit  outlook of Chinese property de-

velopers  

There is  no question that the f inancia l  
s ituat ion of Chinese property developers 
has dramatical ly  improved since 2008. 
Ratings agencies  have expressed their  more 
optimist ic  v iew on the sector recently .  Both 
S&P ( in Aug.)  and Moody’s ( in  Oct)  have 
upgraded the Chinese real  estate  industry 
from a negative outlook to a stable one. 
Among the major players in the industry,  
China Overseas Land (Baa3/BBB-)  was 
placed under rev iew by Moody’s for possi-
ble upgrade, whi le Agi le Property (Ba3/BB) 
was raised by Moody’s  to a posit ive outlook 
from a stable one.  

One of the key f inancial  improvements of 
Chinese property developers this year is  
their  much-eased funding s ituat ion. During 
the f irst  10 months of this year,  property 
developers  have already obtained funds of 
over RMB4,400bn, as compared to 
RMB3815bn for the entire 2008 (see Fig.  4).  
For example,  bank loans have increased 
53% YoY to RMB921bn. 

It ’s  also revealing to compare the f inancial  
strength of major Chinese property devel-
opers with their  U.S.  peers.  Here we use the 
U.S.  industry  leader Tol l  Brothers  
(Ba1/BBB-)  as the representative  of the U.S.  
real  estate industry.   As F ig.  5 shows, based 
on the f iscal  year 2008, the three selected 
major Chinese property developers appear 
to be in a better f inancia l  shape than this 
U.S.  leading homebuilder.  They enjoy a  
much higher operat ing margin (26-36% vs.  
11%) and have s ignif icantly higher EBITDA 

的主要银行绝大部分不是由中央政府控股
就是地方政府控股，政府对房市的支持也
在银行的信贷政策和执行中反映出来。房
地产商与银行之间千丝万缕的关系为房地
产商带来不少的方便，也为它们提供了某
种程度的安全阀，从而使它们更具抗破产
力。 

在地方上，土地标售是地方政府的主要收
入来源，而与地产交易相关的税收和费用
则是重要的地方税收来源。对很多城市来
说，房地产商往往是当地经济的主要企业
和重要的龙头行业，对当地的 GDP 增长的
贡献举足轻重。而当地的 GDP 增长是考核
地方官员业绩的重要指标。所以，保持房
地产商的健康和发展对地方的经济和社会
发展至关重要。 

3. 3. 3. 3. 中国房地产商的信用展望中国房地产商的信用展望中国房地产商的信用展望中国房地产商的信用展望    

毫无疑问，中国房地产商的财务状况自
2008 年来得到很大的改善。评级机构近来
都表达了它们更乐观的看法。标准普尔（于
8 月）和穆迪评级（于 10 月）均已将中国
房地产业的展望由负面升至稳定。在该行
业的大房地产商中，中国海外发展
（Baa3/BBB-）被穆迪评级调升至升级审
议，而雅居乐地产（Ba3/BB）被调升至正
面展望。 

在中国地产发展商财务状况改善的方方面
面中，最重要的一点是他们的资金压力得
到很大的缓解。1-10 月份，中国地产发展
商已获得超过 4.4 万亿的资金，超出 2008
年全年 3.815 万亿元的资金总量（见图 4）。
其中银行贷款共计 9210 亿，同比增长 53
％。 

将中国的大型房地产商的财务状况与美国
的同业相比较应当会大开眼界。这里我们
以美国地产的领头企业 Toll Broth-
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图图图图 4444::::财务比较财务比较财务比较财务比较 / Figure 4: Peer financial comparison 

公司公司公司公司    
Company 

中海外中海外中海外中海外    
China Overseas 

Land (China)  

碧桂园碧桂园碧桂园碧桂园    
Country Garden 

(China)  

雅居乐雅居乐雅居乐雅居乐 
Agile 

(China) 

Toll Brothers 

(US) 

Moody's Rating Baa3/Stable Ba2/Stable Ba3/Positive Ba1/Negative 

S&P Rating BBB-/Positive BB/Stable BB/Stable BBB-/Stable 

     (in HK$ mm) (in RMB mm*) (in RMB mm*) (in US$ mm**) 

FY ending 31-Dec-08 31-Dec-08 31-Dec-08 31-Oct-08 

Revenue 18,892.4 15,712.8 9,326.3 3,158.0 

EBITDA 6,668.8 5,705.5 2,386.9 391.1 

FFO 3,383.4 3,246.6 631.9 265.0 

Total debt 26,378.1 12,412.9 10,150.2 2,147.0 

Cash 8,512.8 3,006.5 3,044.3 1,633.5 

Net debt 17,865.3 9,406.4 7,105.9 513.5 

Capex 1,454.5 5,255.7 2,150.1 8.0 

Ratios     

Operating margin (%) 35.4 36.3 25.6 11.0 

EBITDA interest coverage (X) 5.2 6.7 3.4 3.3 

Total debt/EBITDA (X) 4.0 2.2 4.3 5.5 

Net debt/EBITDA (X) 2.7 1.6 3.0 1.3 

FFO/Total debt (%) 12.8 26.2 6.2 12.3 

FFO/Net debt (%) 18.9 34.5 8.9 51.6 

Total debt/capital (%) 44.5 39.6 42.4 39.9 

Net debt/Net capital (%) 35.2 33.2 34.0 13.7 
Source: Company annual reports, BOCI; *: 1 RMB = 1.135 HK$; **:1 US$ = 7.75 HK$ 

 

interest coverage (3.4-6.7x vs.  3.3x),  while  
maintaining comparable gearings (40-45% 
vs.  40%). We expect that when results of FY 
2009 are reported, the Chinese property 
developers would be showing an even bet-
ter shape. 

 

 

 

 

 

 

ers(Ba1/BBB-)为例. 图 4 所示，基于
2008 财年，表列的中国三个大型房地产商
的财务状况似乎好于此美国的地产老大。
它们的运营利润率更高（26-36％相比 11
％），且 EBITDA 利息覆盖倍数更好
(3.4-6.7x 相比 3.3x)，而公司的杠杆率
相若(40-45％相比 40％)。我们预计，当
2009 财政年度公司报表时，中国房地产商
将展示更稳健的财务状况。 
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AA  hhiigghh  yyiieellddiinngg  CCBB  ffrroomm  CChhiinnaa  WWaatteerr    

((DDaatteedd::  2200  NNoovv..  22000099))  

Summary :  
�  The China Water Affa ir  CB offers an at-

tractive yie ld of 12.7% up to the 
9-month put date,  despite i ts  embedded 
equity opt ion is  deep out of the money 

�  Fundamentally,  the long-term shortage 
of water supply and the current 
on-going severe drought in large areas 
of China create a favorable condit ion 
for the Chinese water industry 

�  China Water ’s improving balance sheet 
paints a better out look of the com-
pany ’s fortune 

For those looking for  investment  opportu-
nit ies in the Chinese water sector,  China 
Water 0% 2012-10 convertible bond offers a 
rare opportunity .  Fundamentally,  the 
long-term shortage of  water supply  and the 
current on-going drought in large areas of  
China create a  favorable condit ion for the 
Chinese water industry,  whi le China Wa-
ter’s  improving balance sheet paints a  
better out look of the company’s fortune. 
Technical ly,  the 12.7% yield that the bond 
offers up to the put date in less than one 
year stands out as an attractive value. 

1. Attractive yield of China Water’s  

2012-10 CBs 

China Water’s only bond is  the 3-year,  
zero-coupon convertible bond, which is  
putable in 9 months (August 2010).  

The CB is  very  much bond-l ike as its  em-
bedded equity  option is  deep out  of the 
money, given the 137% conversion premium 
and 46% in par ity (see Fig.  1).  For bond in-
vestors,  the yield to  put is  at  12.7% - an 
attractive y ield for a 9-month investment. If  
investors plan to hold the CB beyond the 
put date in order to  see the days of s ig-
nif icant gains from the embedded equity 
option, the yie ld to maturity st i l l  offers a 
respectable 7.6%, which is  on top of a free 
equity opt ion.  

2. Water in short supply for China’s su-

中中中中中中中中国国国国国国国国水水水水水水水水务务务务务务务务的的的的的的的的高高高高高高高高收收收收收收收收益益益益益益益益率率率率率率率率可可可可可可可可转转转转转转转转债债债债债债债债((((((((报报报报报报报报告告告告告告告告日日日日日日日日期期期期期期期期::::::::        
22222222000000000000000099999999........1111111111111111........2222222200000000))))))))        

要点要点要点要点 :  

�  虽然其含有的股票期权深度价外，中国
水务到可回售日仅 9 个月的可转债具
有高达 12.7％的收益率                                                                               

�  就基本面来看，中国长期缺水的大环境
以及目前广泛地区经历的严重干旱都
为中国的水务企业提供了发展契机  

�  而中国水务近来利好的财务发展也呈
现公司乐观的前景 

 
 

对对对对寻找中国水务行业方面证券投资机会的
投资者来说，由“中国水务集团”发行的
0% 2012-10 的可转债或许为一难得的投资
选择。就基本面来看，中国长期缺水的大
环境以及目前广泛区域正经历的干旱都为
中国的水务企业提供了发展契机；而“中
国水务集团”近来利好的财务发展也呈现
公司乐观的前景。从技术层面上讲，该转
债到可回售日不到一年的时间内的收益率
高达 12.7%，使此债券的投资回报潜力尤
为引人注目。 

1111．．．．中国水务中国水务中国水务中国水务 2012201220122012----10101010 可转债的高收益率可转债的高收益率可转债的高收益率可转债的高收益率：：：：    

中国水务现仅有一支在 9 个月（2010 年 8
月）内回售的零票息可转债。 

此可转债由于嵌入的股票期权在价外而更
像债券，来自其 137%转换溢价和 46%的平
价（见图 1）。对债券投资者来说，到回售
日的 9 个月内能有 12.7%收益率应很有吸
引力。而如果投资者计划放弃回售权，除
了可能享受到股票期权带来的潜在回报，
另可享受不错的 7.6%的终期收益率。 
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per-charged growth  

Water shortage is  a  severe problem for  
China. According to China’s Ministry of  
Water Resources,  the country has 22% of 
the world's  population but  only  about 7% of  
world’s fresh water.  At per capita basis,  the 
Chinese water consumption is  only at  about  
1/4 of the world average. Of the mainland's 
600 leading cit ies,  more than 400, including 
the country’s capital  Beij ing,  have reported 
shortages of water supply .  This year is  par-
t icular.  Many provinces across  China,  from 
the humid South to the windy West,  are  
experiencing the worst drought in decades.  
In Guangdong Province,  for example,  the 
government reported that  the average 
rainfal l  was 68.4% less than the normal  
level  of the region. 

But the growth and development of China’s  
water uti l it ies have been lagging behind the 
country’s fast  economic growth. As a heav-
i ly  regulated industry,  Chinese water op-
erators have suffered from a chronic low 
profitabi l ity  due to low tariff  and un-
der- investment. In a  s ign of government  
increased concern, China’s main strategic  
planning ministry  NDRC explic it ly  expressed 
their  support for a more healthy develop-
ment of the water industry in a meeting 
early this year,  and recognized the need to 
use the pr icing mechanism as a way to ad-
dress the issue of water shortage. Water  
prices have been ris ing in 36 cit ies across  
China since then, with the average res i-
dential  and industr ial  water prices up by  
20% and 30-40%, respectively.  The industry  
estimates there is  room for further 
50%-100% increase in water tarif f  over the 
next few years .    

3. Improving company fundamentals  

China Water  is  a medium s ized water op-
erator in China and one of the few Chinese 
water companies l isted in HK. The company 
currently provides water supply services in  
about 20 cit ies/counties in Henan, J iangsu,  
Hubei,  J iangxi,  Guangdong and Hainan 
provinces,  as  wel l  as  in the Chongqing Mu-
nicipal ity.  Its  total  capacity of dai ly  water  

图图图图 1111: : : : 中国水务中国水务中国水务中国水务 2012201220122012 年期可转债年期可转债年期可转债年期可转债((((源自源自源自源自
2009200920092009 年年年年 11111111 月月月月 20202020 日数据日数据日数据日数据))))  /Figure 1: China 

Water 2012 (as of 20-Nov-09)  

票息票息票息票息 Coupon 0% 

到期日到期日到期日到期日 Maturity 3-Aug-12 @132.77 

回售日回售日回售日回售日/ 回售价回售价回售价回售价 
Put Date & Price 3-Aug-10 @118.538 

价格价格价格价格 Bid price 107.25 
至到期日收益率至到期日收益率至到期日收益率至到期日收益率 

Indicative yield to maturity 7.6% 

至回售日收益率至回售日收益率至回售日收益率至回售日收益率 

Indicative yield to put 12.7% 

转换溢价转换溢价转换溢价转换溢价 
Conversion premium 

137% 

平价平价平价平价 Parity 46% 

转换价格转换价格转换价格转换价格 Conversion price 5.45 

参考股价参考股价参考股价参考股价 Ref. Stock price 2.49 

Source: Bloomberg, BOCI        

2. 2. 2. 2. 缺水是高速增长的中国经济面临的大缺水是高速增长的中国经济面临的大缺水是高速增长的中国经济面临的大缺水是高速增长的中国经济面临的大
问题问题问题问题    

水资源短缺是中国面临的一个严重问题。
据中国水利部，中国拥有全球 22%的人口，
但仅拥有 7%的淡水资源。目前中国的人均
淡水消耗仅为世界平均水平的 1/4。在中
国内地排名前 600 的城市中，有 400 多个
城市（包括首都北京在内）面临供水短缺
的问题。今年更显特别，从多风的西部到
多雨的南部，国内多个省份遭受了几十年
来罕见的旱灾。在广东省，官方报道称今
年的降水比该地区正常年份的平均水平低
68.4%。 

但目前水务设施的建设发展步伐远远赶不
上经济发展的速度。作为一个受政府严格
监管的行业，水务营运商长期承受着低水
价和投资不足所导致的低盈利压力。所幸
的是，政府对该行业的发展重视日增，其
中包括国家发改委在年初的一个会议上明
确表示支持中国水业的健康发展，认为价
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图图图图 2222：：：：中国水务主要财务数据中国水务主要财务数据中国水务主要财务数据中国水务主要财务数据 /Figure 2:  Key financials of China Water Affairs Group Limited  

(百万港币百万港币百万港币百万港币 / HKD ‘mm) 

2009200920092009 年年年年 3333 月月月月 31313131 日日日日
Mar-31-09 

2008200820082008 年年年年 3333 月月月月 31313131 日日日日
Mar-31-08 

年度变化年度变化年度变化年度变化    
△△△△ % 

水厂数量水厂数量水厂数量水厂数量/ No. of water plants 16   
日供水量日供水量日供水量日供水量/ Annual capacity 4.1mm tons   

营业收入营业收入营业收入营业收入/ Revenue 1,033 765 35% 
EBITDA 498 437 14% 
利息费利息费利息费利息费 / Interest Expense 111 78 42% 
所得税所得税所得税所得税/ Cash Taxes 19 7 171% 
税后净利税后净利税后净利税后净利/ Net Profit 229 520 -56% 
经营现金流经营现金流经营现金流经营现金流 / Operating Cash Flow 107 322 67% 
资本投资本投资本投资本投 / Capex 308 362 15% 
自由经营现金流自由经营现金流自由经营现金流自由经营现金流 / Free Cash Flow -201 -40 -403% 
总负债总负债总负债总负债 / Total Debt 1,580 1,154 37% 
现金现金现金现金 / Cash 546 423 29% 
净负债净负债净负债净负债 / Net Debt 1,034 731 41% 
总资本总资本总资本总资本 / Total Capital 4,267 3,380 26% 
主要财务比率主要财务比率主要财务比率主要财务比率 / Key Credit Statistics    

总总总总负负负负债债债债/EBITDA  / Total Debt/EBITDA 3.2 2.6  
净负净负净负净负债债债债/EBITDA / Net Debt/EBITDA 2.1 1.7  
总体债务总体债务总体债务总体债务////总资本总资本总资本总资本  / Total Debt/Total Capital 37.0% 34.1%  
利息覆盖倍数利息覆盖倍数利息覆盖倍数利息覆盖倍数  / EBITDA/interest 4.5 5.6  
利润率利润率利润率利润率 / EBITDA margin 48% 57%  

Source: Bloomberg, BOCI 

supply is  about  4mm m 3 .  Although Chinese 
water market is  highly fragmented and 
competit ive,  the company enjoys a better  
posit ion in the second and third-t ier cit ies  
due to a healthy margin and adequate cash 
posit ion：   

Profitabi l ity:  In the f iscal  year 2009 (Mar.  
2008 to Mar. 2009),  revenues from water  
supply services increased from HK$240mm 
to HK$379mm, or,  as a percentage of total  
sales,  rose from 31% to 37%. This highlights 
the increasing contribution from the 
Group’s stable  income of water tari ff  
earnings that should continue to grow in 
the next 2-3 years,  as water tari ff  is  ex-
pected to r ise further across the country .  

The company’s EBITDA margin fe l l  from 57% 
in 2008 to 48% in 2009 (see Fig.2);  this  was 
mainly caused by the fair  value markdown 
(HK$73mm) and impairment loss 
(HK$109mm) on f inancia l  assets and de-
rivatives.  We expect this s ituation to  
change. As the Chinese economy is  experi-
encing a V-shaped recovery,  many of the 

格机制是促进解决水资源短缺问题的途经
之一。自年初以来，中国各地已有 36 个城
市提高了生活和工业用水的价格，幅度分
别在 20%和 30-40%。业界认为，水价在今
后几年中仍有 50%-100%的上涨空间。 

3. 3. 3. 3. ““““中国水务中国水务中国水务中国水务””””的经营状况在不断改善的经营状况在不断改善的经营状况在不断改善的经营状况在不断改善    

“中国水务集团”是一家国内中小规模的
水务营运商，同时也是国内为数不多的在
香港上市的水务企业之一。该公司目前在
河南、江苏、湖北、江西、广东、海南以
及直辖市重庆等 20 几个市/县地区有供水
服务，日供水量约为 4 百万立方米。虽然
中国的水务行业相当分散且竞争激烈，但
该公司凭借其良好的盈利水平和充裕的现
金储备而在二、三线城市中占据一定的优
势： 

盈利性盈利性盈利性盈利性：：：：公司的供水业务收入从 2008 年的
2.4 亿港元提升至 2009 年的 3.79 亿港元，
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company’s assets should see values to r ise.  
The company currently s its  on an unrealized 
gain from their f inancia l  holdings that  
should boost its  upcoming earnings report .  

Cash flow:  The group’s cash from opera-
t ions decreased from HK$322mm in 2008 to 
HK$107mm in 2009. However,  the Group 
was able to generate a total  of HK$398mm 
from financing cash inflows for its  invest-
ment outflows of HK$383mm. In Jun. 2009, 
the company raised HK$228mm through a  
r ights issuance, reflecting the strong sup-
port from its shareholders .  But we remain 
cautious on its  cash f low posit ion as the 
funding for its  capital  expenditure would 
remain heavily  dependent on capita l  mar-
kets f inancing rather  than on operating 
cash inf low.  

Liquidity and financial  f lexibi l ity:  As  of 31 
Mar. 2009, the company had cash & cash 
equivalents total ing HK$546mm, which is  
suff ic ient to cover short-term borrowing of 
HK$333mm. Even after taking account of  
the USD-denominated loan matur ing in Apr.  
2010 as current  l iabi l ity,  the group’s  ex-
pected operat ing cash f low should be suff i -
c ient to cover al l  current l iabi l it ies .  More-
over,  as most projects are located in second 
or third-t ier c it ies ,  the Group is  able to 
maintain favorable  re lationship with local  
commercial  banks. A case in point  would be 
in Aug.  2009, China Construct ion Bank 
Guangdong Branch agreed to provide the 
company with uncommitted loans and 
credit  l ine in total  of RMB 2bn.   In addit ion,  
the company has strong f inancial  support 
from its shareholders .  

Capital  structure:  As  of Mar. 31st 2009, 
China Water has  HK$333mm of short-term 
borrowing, HK$1,011mm of long-term bor-
rowings,  and HK$235mm outstanding of 
convertible bonds. Its  gearing of 37% is  low 
comparing to its  uti l it ies  peers.  On the 
other hand, the Group is  exposed to credit  
r isk of China Water  Property (China Bo-
tanic)  convertible bond. However this r isk 
would be mit igated i f  the later successful ly  
expands from food-re lated businesses into 

占总销售收入的百分比则从 31%提升至
37%。这主要反映了水价的提升所带来的集
团公司收入的稳步提升。预计随着今后 2-3
年中全国各地水价进一步的上调，公司供
水业务的收入将会持续稳步增长。 

公司的 EBITDA 利润率从 2008 年的 57%下
降至 2009 年的 48% （见图 2），主要是
因为公司的金融资产和衍生品的投资在账
面的估价减值以及实际损失的原因。我们
预计，随着中国从经济危机中复苏，公司
投资的金融资产的估价会有所回升。由此
而产生的未实现的账面收益将会对后期的
赢利报表有正面的助涨。  

现金流现金流现金流现金流：：：：公司的营运现金流从 2008 年的
3.22 亿港元下降至 2009 年的 1.07 亿港
元。不过公司从融资中净得 3.98 亿港币现
金流，足够支付其 3.83 亿的投资现金流
出。 2009 年 6 月，公司从大股东处又获
得股权增发带来的 2.28 亿港元入帐，显示
了股东对公司财务上强有力的支持。但我
们对其现金状况保持审慎态度，因为公司
对资本项目的投入现金主要来自融资举
动，而非来自营运现金流。 

流动性和财务灵活性流动性和财务灵活性流动性和财务灵活性流动性和财务灵活性：：：： 截止 2009 年 3 月
31 日，公司有现金 5.46 亿港币，足以应
对其 3.33 亿港币的短期债务。即使将 2010
年到期的美元债计作目前的债务，该公司
预期的经营现金流应足以满足偿还目前的
债务的需求。进一步而言，由于该公司多
数项目集中在 2 级和 3 级城市，公司得以
与地方商业银行保持良好的关系。一个例
子是公司在 2009 年 8 月从中国建设银行广
东分行得到人民币 20 亿未授权的授信额
度。另外该公司拥有可依赖的股东对公司
的支持。 

资本结构资本结构资本结构资本结构：：：：截止 2009 年 3 月 31 日，公司
的短期借款 3.33 亿港元，长期借款 10.11
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property business  as planned. 

Recent Developments:  The Company issued 
posit ive profit  alert  in Oct.  attr ibuting to 
the “stable growth of core business” and 
“ investment gains”.   The company has a lso 
announced plans  to spin off  non-core assets 
(mainly propert ies)  into a subsidiary solely 
engaging in property development. 

Strength: 

-  An industry with favorable growth 
potentia l  on expected ris ing water 
tarif f   

-  A solid margin and capita l  structure 

-  A strong shareholder background and 
support  

-  A strong banking relationship inc lud-
ing RMB$2bn credit  faci l ity  from CCB  

Weakness: 

-  Relatively  smal l  scale  in  water  ut i l i -
t ies industry  

-  Continuous Capex needs and funding 
pressure 

-  Heavy revenue rel iance on non-core 
business  and unstable investment  
income streams 

 

 

 

 

 

 

 
 

亿港元，及一支可转债共 2.35 亿港元的现
有总量。公司 37%的杠杆率在公用事业行
业中相对较低。但在另一方面，公司持有
的中国水务地产集团（前为中国植物开发）
的可转债可能面临较大的信用风险。不过
如果该公司成功转型为水务集团下的一家
主营地产的企业，此信用风险将可能有所
缓解。 

近期事件近期事件近期事件近期事件：：：：公司在 10 月份发布了赢利增长
的预警告示，原由是“业务的稳定增长”
和“投资收益的上升”。公司也发布公告
计划将其所持有的非核心业务和资产（主
要是地产）拆分上市。  

优势总结优势总结优势总结优势总结： 

-  水务行业正处于用水需求增长和价格
上涨的有利时期 

-  良好的利润率和资本结构 

-  股东的强势背景和支持 

-  与银行的良好关系，包括建行的 20 亿
授信 

劣势总结劣势总结劣势总结劣势总结：：：：    

-  在水务行业中规模相对较小 

-  持续的资本投入需求和融资压力 

-  对非核心业务较大的依赖及不稳定的
投资收入 
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CCuurrrreenntt  tthheemmeess  iinn  tthhee  FFXX  mmaarrkkeett  ((DDaatteedd::  0066  

NNoovv..  22000099))  

Summary :   

�  As the storm of global  f inancial  cris is  is  
diss ipat ing,  a number of new market 
trends have emerged in the FX market 

�  The long sl ide of USD is  a result  of both 
the weakening U.S.  geopolit ica l  status 
and Fed’s except ional ly  low interest 
rate pol icy 

�  The expected lag of U.S.  shift ing its  
monetary policy,  the currency 
strengthening of resource-rich coun-
tries and the popular dollar 
“carry-trades” could negatively affect 
the value of USD 

�  The art if ic ial ly  capped RMB at a stable 
range during the cr is is  could remain so 
in the near  future;  but  both internal 
and external pressures are r is ing for  it  
to resume its ascent   

As the storm of global f inancia l  cr is is  is  
diss ipat ing,  a number of new market trends 
and investment  themes have emerged in 
the FX market.  Among them are the ap-
parent weaknesses of  U.S.  dollar,  the start  
of a t ightening monetary policy cycle,  the 
high USD-r isk asset correlat ion, and re-
newed cal l  for RMB revaluat ion. 

1.  The USD weakness 

U.S. dollar has been in a non-stop decl ine 
since the spring. Measured by DXY Index,  
the USD has lost  over 15% of its  value s ince 
its  March peak (at  89.0) to near  the lowest  
level  of the year today (at  75.8).  In  fact ,  the 
USD weakness is  not only l imited to the DXY 
constituents (EUR, JPY,  GBP, CAD, SEK, 
CHF),  but also inc ludes other major curren-
cies,  such as AUD (-31%),  NOK (-21%) and 
BRL (-30%). 

The recent dollar weakness has  two major  
underlying drivers.  One, in the longer term, 
is  the shift ing of g lobal power towards the 
emerging economies,  and the other,  in  the 
near term, is  the near-zero low interest  
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要点要点要点要点 :  

�  随着全球金融风暴的逐渐消退，外汇市
场上的一些新趋势开始凸现  

�  美元的持续下滑是美国地缘政治地位
的削弱和美联储超低利率政策的后果 

�  预期的美国货币政策转向滞后、资源国
家货币强势及现今流行的美元“利差套
利交易”将可能对美元继续产生负面影
响 

�  在危机期间被人为限制于稳定水平的
人民币有可能近期如旧，但内部和外部
不断上升的压力将导致其重返升势 

 
 
 

随随随随着全球金融风暴开始消退，外汇市场上的一
些新趋势和投资主题随之凸现。其中包括美元
的明显弱势，货币政策从紧周期的起步，美元
与风险资产的高相关性，以及对人民币估值调
整的呼声再起。 

1. 美元的疲软美元的疲软美元的疲软美元的疲软 

从春季以来，美元一路下跌。以美元指数计量，
美元自 3 月的高峰（89.0）至今下降超过 15
％，目前约在今年最低水平附近（75.8）。事
实上，美元的疲软不仅限于美元指数的成分货
币范围（欧元、日元、英镑、加拿大元、瑞典
克朗、瑞士法郎），也包括其它非美元指数成
分的主要货币，如澳元（-31％）、挪威克朗（-21
％）和巴西雷亚尔（-30％）等。近期美元的
疲软受两方面因素驱动。一方面是从长期来
看，全球权力向新兴国家转移这一事实；另一
方面是从短期来看，美国近零的低利率环境预
期将延续相当一段时间。 
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图图图图 2: 2: 2: 2: 主要国家国内生产总值主要国家国内生产总值主要国家国内生产总值主要国家国内生产总值、、、、消费者价格指数表消费者价格指数表消费者价格指数表消费者价格指数表((((年率年率年率年率) ) ) )                                                                  
Figure 2:  GDP/CPI profi le of major economies (%YoY)  

GDP CPI 国家国家国家国家 
Country 2007 2008 2009 2010 2007 2008 2009 2010 

United States 2.1 0.4 -2.7 1.5 2.9 3.8 -0.4 1.7 
Eurozone 2.7 0.7 -4.2 0.3 2.1 3.3 0.3 0.8 

United Kingdom 2.6 0.7 -4.4 0.9 2.3 3.6 1.9 1.5 
Australia 4.0 2.4 0.7 2.0 2.3 4.4 1.6 1.5 
Norway 3.1 2.1 -1.9 1.3 0.7 3.8 2.3 1.8 
Canada 2.5 0.4 -2.5 2.1 2.1 2.4 0.1 1.3 
Japan 2.3 -0.7 -5.4 1.7 0.0 1.4 -1.1 -0.8 
China 13.0 9.0 8.5 9.0 4.8 5.9 -0.1 0.6 

Source: Bloomberg, IMF, BOCI 

rate pol icy of the U.S.  Fed that is  expected 
to last  for an extended per iod of t ime. 

The global f inancia l  cris is  tr iggered by the 
U.S.  subprime meltdown has raised a  lot  of  
quest ions on the superpower of U.S.  and 
the reserve currency status of USD. On one 
hand, the damages done on the foundat ions 
of U.S.  f inancial  inst itutions and economic  
wellbeing have shaken investors’  conf i-
dence in both U.S.  geopolit ical  posit ion and 
f inancial  market .  On the other hand, the 
skyrocketed government deficit  and 
money-printing activ i t ies due to economic  
st imulus and bank rescue programs have 
chipped away the perceived pr ist ine credit  
worthiness of U.S.  sovereign. The painful  
experience that g lobal investors had en-
dured from the cris is,  as it  spread from U.S.  
to nearly every corner of the world,  might 
have done some permanent  damage to the 
U.S.  status.  Acting as  the world currency,  
USD might wel l  have served as the very  
conduit  and lubr icant for this global conta-
gion. This could expla in the increased cal ls  
recently for the global  economy to diversi fy  
further away from rel iance on the U.S.  
market,  its  f inancial  system and the USD.  

In the monetary policy front,  the near-zero  
policy rate of the U.S.  Fed disadvantages 
the USD. The Fed has indicated its  intent ion 
to maintain an exceptionally  low rate for an 
extended period of  t ime, as some of the key 
U.S.  economic indicators ( job market in  
particular)  remained peri lous. In contrast ,  
some other central  banks either have al-
ready started or are prepared to shift  to a  

图图图图 1: 2001: 2001: 2001: 2009999 年汇年汇年汇年汇率变动率变动率变动率变动                                   
Figure 1:  Exchange rate in 2009  

 
现价现价现价现价 

Current 

美元最高时美元最高时美元最高时美元最高时 
Lowest  rela-

tive to USD   

美元贬值幅美元贬值幅美元贬值幅美元贬值幅
度度度度 

USD depre-

ciation % 

EUR:USD 1.4847 
1.2530  

(02/18/09) -16% 

GBP:USD 1.6613 
1.3753 

(03/10/09) -17% 

USD:NOK 5.6913 
7.2136 

 (03/03/09) -21% 

USD:AUD 1.0882 
1.5872 

(03/02/09) -31% 

USD:CAD 1.0754 
1.3012 

(03/09/09) -17% 

USD:JPY 89.88 
100.99 

(04/06/09) -11% 

USD:BRL 1.7190 
2.4506 

(03/02/09) -30% 

USD:CNY 6.8273 
6.8487 

(02/02/09) -0.31% 

S o u r c e :  B l o o m b e r g ,  B O C I  

由美国次贷引发的这场全球金融危机对美国
超级大国和美元储备货币的地位带来许多质
疑。一方面，美国金融机构和经济基础受到的
损害动摇了投资者对美国的地缘政治地位和
金融市场的信心； 另一方面，因经济刺激计
划和银行拯救方案而引发的天量政府赤字和
货币发行操作削弱了美国主权近乎无暇的信
用度。全球投资者在经历这场从美国蔓延到几
乎世界每一个角落的金融危机后，对美国地位
的认同可能出现长期性伤损。美元作为世界通
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t ightening cycle  in  antic ipat ion of  each 
country’s economic recovery and inflat ion 
outlook. Austral ia and Norway, benefit ing 
from a quick rebound of commodity prices,  
have made the f i rst  moves in the direction.  
Austral ian central  bank has raised its  policy  
rate for a total  of 50bps to 3.5% by two 
hikes since Oct. ,  and Norwegian central  
bank has  ra ised its  rate by 25bps to 1.5%.  
The emergence of bi furcat ions in govern-
ment monetary polic ies now has become 
another key driver  in the FX market .  

2.  Decipher the economic recovery story 

for the FX outlook 

World economy appears to be on an upturn 
dur ing the 3Q, but we expect the recovery 
to be an uneven process among indiv idual  
economies. Fig.1 shows the 2009 GDP 
growth and 2010 forecast of world’s major  
economies (by IMF).  On top of a very di-
verse range of performance for 2009, the 
estimated GDP numbers for  2010 remain 
quite  uneven. In  2009, U.S.,  Eurozone, U.K.,  
Canada and Japan have al l  experienced a  
severe recess ion, whi le Austral ia and China 
have achieved a relat ively better perform-
ance. For 2010, the best performing 
economies are expected to be China,  Aus-
tral ia and Canada, while Eurozone, U.K. ,  
U.S.  and Japan are expected to be near the 
bottom. Where the policy rate of each 
economy is  leading to wil l  have a lot  to do 
with how each economy progresses.  

Besides the economic  performance, the in-
f lat ion expectat ion embedded in each 
economy is  also a key factor dr iv ing the 
trend of interest rates.  Fig.  1 shows the CPI 
data of the major economies. In 2009, U.S.  
and Japan are the only two economies ex-
periencing negat ive CPI (China is  near ly 
f lat) .  But for 2010, U.S.,  U.K. ,  Austral ia and 
Canada are al l  expected to see much in-
creased inf lat ion rates,  granted that they 
are to remain below the 2% level.   

The development of  monetary policy rel ies 
upon both the economic state and the in-
f lat ion expectat ion. I t ’s  not surpr is ing to 
see Austral ia as the f irst  economy to hike 

用货币，有可能在这场危机的全球蔓延中实际
充当了传播媒介和润滑剂的角色。这也许可以
解释为什么近来越来越多的呼声在追求全球
经济的更多样化，以进一步减少对美国的市
场、金融体系和美元的依赖。 

在货币政策方面，美联储的近零的政策利率使
也让美元处于不利地位。由于美国一些主要经
济指数（特别是就业市场）仍处险境，美联储
多次表示将在相当一段时期里保持其超低利
率的政策。相比较，在经济复苏明朗和通货膨
胀抬头的背景下，一部分国家的央行已开始或
正准备将政策转向收紧阶段。受益于商品价格
的快速反弹，澳大利亚和挪威以领先迈入货币
紧缩周期。澳大利亚央行自十月底来以两次、
共 50 基点调高其基准利率到 3.5％，而挪威央
行也提息 25 基点至 1.5％。政府货币政策差异
化的重现也已成为近期外汇市场上另一重要
的驱动因素。 

2222．．．．解析经济复苏与外汇市场前景的关系解析经济复苏与外汇市场前景的关系解析经济复苏与外汇市场前景的关系解析经济复苏与外汇市场前景的关系    

世界经济虽在第三季度已表现全球性的好转，
但预期各个经济体复苏的进程将是均衡不一。
图 1 显示世界主要经济体 2009 年国内生产总
值增速和 2010 年的预测（源自国际货币基金
组织）。这些经济体不但在 2009 年的表现差别
很大，而且它们的 2010 年预测也是相当不平
衡。美国、欧洲、英国、加拿大和日本在 2009
年都经历了严重的经济衰退，而澳大利亚和中
国的表现相对较好。对于 2010 年，估计表现
良好的经济体将是中国、澳大利亚、加拿大，
而表现落后的将是欧元区、英国、美国和日本。
各个经济体政策利率近期的何去何从将与其
经济的表现息息相关。 

除经济表现外，各个经济内隐含的通货膨胀预
期也是推动利率走势的关键因素。图 1 也显示
了各主要经济体消费物价指数的情况。在 2009
年，美国和日本是仅有的两个经历消费物价指
数负增长的经济体（中国近于零）。到 2010 年，
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policy rate,  given both its  relatively  resi l-
ient economy boosted by c lose economic 
t ies with China and its  high CPI readings.  In  
the Norwegian case,  i ts  economic s ituation 
may not seem outstanding,  but its  expected 
2010 CPI is  among the highest,  which may 
expla in the recent rate hike by Norway’s 
central  bank. China and U.K. might be inl ine 
as the next candidates ready to hike re-
spectively  due to their  economic and infla-
t ion reasons.  

The FX market has demonstrated its  sensi-
t iv ity to recent rates moves. After the f irst  
surpris ing rates hike  by Austral ia central  
bank on Oct.  6 (25bps),  the AUD/USD ex-
change rate  rose as much as 5%. In the 
Norwegian case,  the NOK/USD exchange 
rate showed an up-t ick  fol lowing the 
rate-hike event (25bps on Oct.  28),  despite  
not as  dramatic due to long lead market  
antic ipat ion. 

3. The “resource” factor 

The “resource” factor has played an im-
portant role in the FX market.  In the recent  
history,  currencies  from economies that  are  
bui lt  upon r ich resource reserves and in-
dustr ies have been strong. Some of the 
examples include AUD, CAD, BRL,  NOK and,  
to some extent,  RUB (Russian Ruble).   

There are two reasons for that.  One is  that  
the economic growth of those resource-rich 
countries have benefited enormously from 
the exponentia l  r ise of commodity demands 
from emerging economies that are wit -
nessing the fastest growth in the recent  
past.  The other has to do with the com-
modity pr ices.  When denominated in USD,  
commodity prices  often r ise when the dollar 
weakens (see F ig.  3).  The ris ing commodity 
prices have also helped to boost the export 
income and asset value of resource-rich 
countries.  Now with the global economy 
moves into recovery, currencies of those 
resource-rich countries should have a good 
chance to strengthen further against USD 
and other currencies.  

美国、英国、澳大利亚和加拿大预期都将面临
大幅增长的通货膨胀（尽管通货膨胀率会保持
在 2％的水平以下）。 

货币政策的演变应是基于国家经济的发展和
通货膨胀的预期双方面的考虑。因澳大利亚经
济相对稳健，加上受益于与中国经济的密切关
系，以及消费价格指数高企，其央行率先调升
政策利率并不意外。至于挪威的情况，其经济
形势虽非不同凡响，但其预期的 2010 年消费
物价指数不凡。这可能是促使挪威央行近期加
息的原由。中国和英国可能分别受经济和通货
膨胀的不同影响而有望成为下一波升息的候
选人。 

外汇市场已经表现出其对最近利率举动的敏
感性。在 10 月 6 日澳大利亚央行第一次意外
加息（25 基点）后，澳元/美元汇率上涨了多
至 5％。至于挪威的情况，其首次升息后（10
月 28 日调升 25 基点），虽然市场反应并不强
烈，但挪威克朗兑美元汇率仍显示了上调势
头。实际上，市场在升息前很长的时间里已建
立了对政策的升息转变的期望。 

3333．．．．““““资源资源资源资源””””因素的影响因素的影响因素的影响因素的影响        

“资源”因素在外汇市场也扮演着重要角色。
近年来，资源储备和资源产业丰富的经济体的
货币总体表现强劲，比如澳元、加元、巴西雷
亚尔、挪威克朗、以及在某种程度上俄罗斯的
卢布。  

原因有二：一是这些资源丰富国家的经济增长
很大程度上受益于近来新兴经济体快速经济
增长所带来的对大宗商品需求的指数级上涨；
其二是与大宗商品价格相关，以美元计价的商
品价格随美元的波动而反向升降（见图 3）。往
年商品价格的上涨帮助了资源丰富国家的出
口收入和资产价值。如今随全球经济进入复苏
阶段，资源丰富国家的货币兑美元以及其它货
币有望进一步升值。 
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图图图图 3333：：：：美元指数与商品指数相关图美元指数与商品指数相关图美元指数与商品指数相关图美元指数与商品指数相关图                                      

Figure 3:    USD DXY Index vs.  Commodity 
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Source: Bloomberg, BOCI 

4. The USD - r isk asset correlation 

Currently the negative  correlat ion between 
the pr ices of r isky assets and the USD value 
remained in place. Fig.  3 is  an example of 
the commodities market,  and Fig.4 shows 
an example of the equity market.  

One theoretical  explanation for the phe-
nomenon is  the dollar “carry-trade”. As U.S.  
rates fe l l  to the near-zero level  and could 
remain very low for “an extended per iod of 
t ime”, USD has become a new candidate for 
global carry-trades. Funds borrowed in USD 
are invested in higher-yielding r isk assets 
(commodities,  stocks,  corporate bonds),  
thus boosting r isk  asset pr ices whi le driv ing 
down the dollar.  In  particular,  emerging 
markets have enjoyed renewed surges of 
fund inflows that are chasing 
above-average returns.  

5. The RMB case 

The hibernating state  of RMB could last  a  
l itt le  longer.  Since mid-2008 the Chinese 
currency RMB, under the government  
guidance, has essentia l ly  stayed f lat  against  
USD after a per iod of strong appreciation 
(see Fig.  5).  Keeping RMB stable during the 
cris is  has been one of the key pol ic ies of 
the Chinese government. It  offers a 

 图图图图 4444：：：：美元指数美元指数美元指数美元指数与与与与 MSCIMSCIMSCIMSCI 全球股指全球股指全球股指全球股指相关图相关图相关图相关图                        

Figure 4:   USD DXY Index vs. MSCI Word Equity In-
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4444．．．．美元美元美元美元----风险资产的相关性风险资产的相关性风险资产的相关性风险资产的相关性    

风险资产和美元的负相关性目前仍充斥市场。
图 3 显示了商品市场的例子，而图 4 则是美元
与股票市场相关性的例子。  

该现象的理论解释之一是基于美元的“套利交
易”。由于美利率降至接近零的水平，且预计
在“相当一段时期”内将保持此水平，美元已
成为全球进行套利交易的新选择。用美元借贷
来投资于更高收益的风险资产（商品、股票、
企业债券）造成美元走低，尤其是新兴市场上
又出现一轮追求高于平均收益的资金流入高
潮。 

5555．．．．人民币的说法人民币的说法人民币的说法人民币的说法        

近来人民币兑美元的休眠状态可能仍将持续
一段时间。人民币在 2008 年中以前的一段强
有力的升值后，兑美元的汇率基于政府的指导
而一直基本持平（见图 5）。保持人民币的稳定
是中国政府在经济危机时期一项重要政策。一
是为受全球经济衰退而遭受严重打击的出口
行业提供急需的支持，因为与美元的挂钩意味
着与其它升值的货币相比事实上是在贬值。其
二是在其它新兴市场货币出现大幅下跌的情
况下，保持人民币的不变为全球的金融市场提
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much-needed support to China’s  exports  
that were severely hit  by the global eco-
nomic recession, s ince an unchanged RMB 
value against USD means de-facto depre-
ciation against other  appreciating curren-
cies.  It  also projects a sense of stabil ity  in  
the global f inancia l  market when other 
emerging market currencies  were experi-
encing sharp decl ines.   

But RMB’s hibernat ion could end sooner 
than expected. As China’s  economic recov-
ery picks up steam (GDP grew at an 8 .9% 
pace dur ing the 3Q)  and its  f inancia l  system 
is again showing signs of excessive l iquid-
it ies (highl ighted by  its  s izzl ing property 
and stock markets),  inf lat ion could emerge 
at a short notice.  That could pressure on 
the RMB to move upward.   Also,  fore ign 
noises complaining about “under-valued” 
RMB have again picked up a  notch recently 
after having been largely muted during the 
cris is.  External  pressures for  Yuan’s  appre-
ciation could only grow higher,  forc ing on 
Chinese government’s  hands to loose their  
grip on the Yuan sooner rather than later.  
The recent gains of the currency’s NDF re-
f lect the market’s expectations (see Fig.  5) .  

 

 

 

 

 

 

 

 

 

 

供一定的稳定性。 

图图图图 5555：：：：人民币兑美元人民币兑美元人民币兑美元人民币兑美元现价现价现价现价、、、、境内境内境内境内 1 年远期年远期年远期年远期、、、、
（（（（非交割非交割非交割非交割））））境外境外境外境外 1 年远期相关图年远期相关图年远期相关图年远期相关图                                           
Figure 5:  USD/RMB, 12 month onshore 

forward,  12 month NDF   
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S o u r c e :  B l o o m b e r g ,  B O C I     

但是人民币的休眠期有可能比预期会提前结
束。随着中国经济复苏的加快（在第三季度 GDP
增速为 8.9％）以及其金融体系再次显示过剩
的流动资金（体现在其炽热的楼市、股市上），
通货膨胀可能不期而现。这将会带来人民币升
值的压力。此外，在危机时的一段静音期后，
国外抱怨人民币“低估”的噪声最近又现抬头。
人民币升值的外部压力只会越变越多，迫使中
国政府放松对人民币控制的日子只会越来越
近。近期人民币在远期市场的升值就反映了这
种市场预期（见图 5）。 
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LLiisstteedd  CCoommppaanniieess  iinn  tthhiiss  RReeppoorrtt  

CNOOC Limited (883.HK/HKD12.22, BUY) 

Soho China Ltd (0410.HK/HKD3.81, BUY) 

China Water (0855.HK/HKD3.08, NOT RATED) 

Agi le Property (3383.HK/HKD10.22, BUY) 

Country Garden (2007.HK/HKD2.53, HOLD) 

Shimao Property Holdings L imited (0813.HK/HK12.08, NOT RATED) 

Greentown China Holdings L imited (3900.HK/HK9.7,  HOLD) 

China Overseas Land & Investment L imited (0688.HK/HK14.8,  BUY) 

Hopson Development Holdings (754.HK/HKD11.14, NOT RATED) 

China Water Property Group Limited (2349.HK/HKD0.133, NOT RATED) 
 
Prices as of 11  February 2010 
All figures subject to rounding 
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