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亚洲主要新债发行亚洲主要新债发行亚洲主要新债发行亚洲主要新债发行(7 月月月月 5 日日日日~7 月月月月 18 日日日日) 

Selected Asian New Issuance (7.5-7.18) 

名称名称名称名称 
Issuer 

期限期限期限期限 
Tenor 

数量数量数量数量 
Size 

 (mm) 

收益率收益率收益率收益率* 
Yield  

评级评级评级评级 
Rtg 

KEB 5Y $500 T+ 
325bps 

A2/ 
BBB+ 

ICICI Bank 5Y $500 T+ 
320.4bps 

Baa3/ 
BBB- 

Korea  
Housing 5Y $500 T+ 

235bps Aa3/- 

Bank of East 
Asia 

10Y $450+
$150 

T+ 
320bps 

& T+ 
313bps 

A3/ 
BBB+ 

Li & Fung 10Y $350 T+ 
170bps 

A3 
/A- 

IBK 2Y JPY 
31200 S+120 -/A 

IBK 3Y JPY 
5100 

S+125 -/A 

Woori Bank 5Y $600 T+ 
300bps 

A1/A- 

PTT Explora-
tion and 

Production 
5Y $500 T+ 

230bps 
A3/ 

BBB+ 

First Pacific 7Y $300 T+ 
469bps -/- 

*收益率为新债定价/Yield is the issuing pricing 

利率利率利率利率、、、、汇率汇率汇率汇率、、、、信用信用信用信用         研究报告研究报告研究报告研究报告 
Rates, Currencies & Credits      Research Report 

环球利率环球利率环球利率环球利率、、、、汇率与信用市场策略汇率与信用市场策略汇率与信用市场策略汇率与信用市场策略 
Global Rates, Currencies & Credit Strategy 

本期聚焦本期聚焦本期聚焦本期聚焦::::“香港银行次级债－近来快速增长的投资级债券板块”                                                        
Focu s:  ”HK Bank subnotes – a  fast  growing in vestment-grad e b ond 

sector”    

�  今年至此，香港的银行共发行了 5 支次级债。全部以 10 年

期 LT2 的形式发行。                                                                                           
Th ere h ave b een  a  tota l  of  5  n ew subnote  i ssuan ces  f rom HK 

banks s in ce th e b eginn ing o f  th i s  y ear.  Al l  are in  the  10-y ear  

bul let ,  lower t ier  2  (LT2)  form.                            

�  银行发行次级债最主要的缘由是需要补充资本金。市场对高

质量名字的需求、加上近纪录低点的国债收益率都给发行人

创造了有利的发债环境。                                    
Th e main dr ive o f  th i s  surg ing i ssuan ce i s  b anks ’  need to re-

p lenish  the ir  cap ita l s.  Market  d emand  for  h igh -q ual i ty  names 

and th e n ear  record low of  Treasury  y ield s  were  oth er  incen -

t ives for  them to b orrow.  

�  我们的相对性价分析显示几乎所有的银行债较同样评级的

企业债更为便宜。在银行 LT2 次级债中，渣打银行（香港）

和东亚银行的债券相对公允的参考价值更具性价比。                        
Our re lat ive va lu e ana ly si s  shows th ese ban k su bnot es  most ly  

trad e ch eap er to  th e ir  corporate p eers.  Those f rom Standard  

Chartered Ban k (HK)  an d Ban k o f  E ast  Asia  app ear  to  o f fer  the  

best  rela t ive va lu es.                                                                                                                    

两周综述两周综述两周综述两周综述:两周期间先期报道的季报好于预期，抵消了部分因经

济数据良莠不齐引发的焦虑。美国国债先降后升，而美元指数大

幅下滑。在亚洲信用市场中，新债发行高涨，二级市场强劲反弹。       
Biweekly o ver v iew:  Dur ing the  p er iod,  some b etter- than -exp ected  

earnin gs reports man aged to a l leviate some concern s re lat in g to  

the mixed economic d ata  release.  Treasur ies  recovered  f rom ear ly  

losses  whi le  Do l lar  ind ex ret reated.  In  As ian credit  market ,  n ew 

issu ance su rged wh i le the secondary  market  ra l l ied.    

市场数据市场数据市场数据市场数据  /  Market  Data                                   S o u r c e :  B lo o m b e r g ,  B O CI  
美国国债美国国债美国国债美国国债 
Treasury 

收益率收益率收益率收益率  
Yield (%) 

变动变动变动变动 
Chg (bps) 

 
信用违约掉期信用违约掉期信用违约掉期信用违约掉期

CDS 

信用利差信用利差信用利差信用利差 
Spread (bps) 

变动变动变动变动 
Chg (bps) 

10 Year 2.923 (6)  China 81 (9) 

5 Year 1.668 (15)  iTraxx  Asia IG13 128 (12) 

2 Year 0.589 (4)  债券债券债券债券 
Bond 

信用利差信用利差信用利差信用利差 
Spread (bps) 

变动变动变动变动 
Chg (bps) 

    Hutch 10Y 178 (5) 

    Bank of China 10Y 248 (4) 

货币货币货币货币 
Currency 

汇率汇率汇率汇率 
FX Rate 

变动变动变动变动 
Chg (%) 

 可转债可转债可转债可转债    
CB 

价格价格价格价格    
Price (pts) 

变动变动变动变动    
Chg (pts)    

EUR:USD 1.293 2.8967  Sinopec 109.75/110 0.4 

USD:JPY 86.54 (1.3902)  Gome 114.75/115.25 5.75 

USD:CNY 6.775 0.0517  Soho China 104/104.5 3.5 

2010 . 07. 18 
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BBiiwweeeekkllyy  OOvveerrvviieeww::  

Rates 

After  a  stream of  losses over  severa l  day s in  

the  1
s t

 week,  Treasu r ies rega in ed back  lost  

groun d in  th e 2
n d  

week  to end h igher  for  th e  

two-week p er iod .  Treasury  pr ices fel l  whi le  r i sk  

asset  per formed wel l  du r in g th e 1
s t

 week wh en  

in vestors b ecame more opt imist i c  on th e back 

of  a  l ikely  an oth er  st rong report  card f rom th e 

approach ing corp orate  earnin gs season and  

stepp ed in  to  b olster  th eir  port fo l ios with  

va lu e-buyin g o f  equi t ies .  Th e re lease o f  detai l s  

on th e European bank  stress tests  a l so h elp ed  

to  l i f t  th e r i sk  sent imen t.  Du r in g th e 2
n d

 week,  

Treasu ry  market  focu sed on the refu ndin g au c-

t ion s,  and  a l l  three of  them saw good  d emand.  

Desp ite  o f  b etter -than-exp ected  earn ings  from 

some ear ly  reports in  the  week ,  lack lu ster  

economic  data ,  su ch as a  h efty  drop in  U.S.  

reta i l  sa les ,  a  pai r  o f  tepid  manu factu r in g re-

ports and a  p lun ge in  con su mer  sent iment  

re-c louded the  market .  Treasu ry  pr ices  re-

bounded qu ick ly .  For  the p er iod ,  th e  10-year  

y ie ld  ret reated 6bp s to  2.923%,  whi le th e 

2-year  y ield  sh ed 4bp s to  0.589%.   

FX 

Euro b ounced  back  to  above 1 .29  toward s the  

end of  the  per iod,  a fter  Spanish govern ment ’ s  

su ccessfu l  sa le  o f  15-y ear  bond s on so l id  d e-

mand .  Th e Dol lar  Ind ex  san k 2 .3% to 82.486.  

Th e expectat ion o f  fu rth er  Yuan apprecia t ion in  

the n ear  term coo led of f  somewhat  over  th e 

per iod .  RMB ga in ed 0.05% again st  Dol lar  to  

6.7750,  wh i le th e 1-y ear  NDF ed ged up by  0.1% 

to 6 .6610.    

Credits  

Asian credi t s  had a  strong performan ce dur ing  

the p er iod.  Th e iTraxx  ex - Japan Asia  ended 

12bp s t ighter  to  128bp s.   

In  the cash market ,  As ian o ffsh ore n ew i ssu -

ance su rged  wi th  10 d eals  p r iced for  a  tota l  o f  

$4 .2bn .  In  th e secondary  market ,  real  mon ey 

fund s cont inu ed buy ing of  bank pap ers .  Bank o f  

East  Asia ’ s  n ew 2020 notes  t ighten ed  to  290bp s 

(pr iced  at  320bp s)  b efore  th e  i ssu er  retapp ed 

market  for  anoth er  $150mm. In  the  HY sector,  

Chin ese  prop erty  bond s  had  a  stron g  ra l ly  wi th  

some b ond s back to  th e 97  level .  We did  see 

prof it  tak ing  on Cou ntry  Gard en 2017 and  E v-

ergrand e 2015 d espi te  o f  the ir  b etter  Jun e 

presale nu mb ers .  

In  China/HK CB market ,  some bond s t rad ed 

h igh er  a long with  th e gain s in  th e stock p r ices .  

Th e n ew Gome rose 5 .75pts for  th e p er iod.    

 

两两两两两两两两周周周周周周周周综综综综综综综综述述述述述述述述::::::::                                                                                                                                                                                                                                        

利率利率利率利率    

继第一周中连续数天下滑后，国债价格在第二

周则逆转重收失地，两周以收高了结。第一周

中，投资者憧憬即将到来的季报期很可能再传

捷报，而在股市中趁低吸纳增持。欧洲银行压

力测试细节的公布也推动了风险投资情绪的

好转。第二周中，备受市场关注的 3 支国债拍

卖均显示需求良好。此期间，虽然先期公布的

一些企业季报好于预期，不尽人意的经济数

据，包括美零售数据大幅下跌、一对制造业报

告走弱及消费者信心指数暴跌，而使市场再现

阴云。国债价格快速回升。到两星期结束时，

10 年期国债收益率累计降 6 基点至 2.923％，

而 2 年期国债收益率则降 4 基点至 0.589％。 

外汇外汇外汇外汇    

至本期末了时，欧元反弹已超过 1.29 水平, 得

益于西班牙政府在需求强劲背景下成功售出

15 年期的国债。美元指数下滑 2.3％至

82.486。市场对人民币近期继续上涨的期望有

所冷却。人民币兑美元现价仅升 0.05%至

6.7750，而一年期 NDF 微涨 0.1％至 6.6610。 

信用信用信用信用    

两周中信用市场表现强劲。iTraxx 除日本以

外亚洲信用违约掉期指数共收窄 12 基点至

128 基点。 

在纯债方面，亚洲的境外新债发行飙升，共有

10 支新债发行，总计 4.2 亿美元。二级市场

上，现金基金持续买入银行债。东亚银行新发

的 2020 年到期债在增发 1.5亿美元债前收窄

至 290 基点（发行价为 320 基点）。在高收益

债方面，中国地产债强劲上涨,一些债券价格

返回 97 水平左右。虽然碧桂园和恒大 6 月份

预售数据好于大市，但市场可见对碧桂园 2017

年和恒大 2015 年到期债获利回吐动作。 

在中国及香港可转债方面，一些债券随其股票

的上涨而上扬。新国美可转债在此期间上涨

5.75点。  
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图图图图 1: 20101: 20101: 20101: 2010 年香港的银行发行的年香港的银行发行的年香港的银行发行的年香港的银行发行的 LT2LT2LT2LT2 次级债次级债次级债次级债//// Fig. 1: HK bank LT2 subnotes issued in 2010 

债券债券债券债券    
Notes    

发行人发行人发行人发行人    
Issuer 

数量数量数量数量    

（（（（百万美元百万美元百万美元百万美元））））    

Amount 

($mm) 

到期日到期日到期日到期日
Maturity 

票息票息票息票息    
Cpn 

评级评级评级评级    
Rating 

买入价买入价买入价买入价    
Bid price 

收益率收益率收益率收益率    
YTW 

BCHINA 5.55 20  BANK OF CHINA HK 2500 2/11/2020 5.55 A1/BBB+ 100.85 5.43 

BNKEA 6.125 20 BANK OF EAST ASIA 600 7/16/2020 6.125 A3/BBB+ 100.53 6.05 

KAWAH 6.875 20  
CITIC BANK 

INTERNATIONAL 
500 6/24/2020 6.875 Baa3/BBB 102.74 6.50 

DAHSIN 6.625 20  DAH SING BANK 225 2/11/2020 6.625 Baa1/BBB+ 103.91 6.08 

STANLN 5.875 20  
STANDARD CHARTER 

BANK HK 
750 6/24/2020 5.875 A1/A 102.41 5.55 

资料来源资料来源资料来源资料来源：：：：彭博彭博彭博彭博网网网网、、、、中银国际中银国际中银国际中银国际（（（（2010 年年年年 7 月月月月 16 日日日日数据数据数据数据）））） / Source: Bloomberg, BOCI (Data as of 16 July 2010) 

FFooccuuss::  HHKK  BBaannkk  ssuubbnnootteess  ––  aa  ffaasstt  ggrroowwiinngg  

iinnvveessttmmeenntt--ggrraaddee  bboonndd  sseeccttoorr  

Unt i l  th i s  y ear,  HK-based b anks  have b een  

re lat ively  qu iet  in  i ssu ing n ew G-3 bond s a fter  

the star t  o f  th e  g loba l  f inanc ia l  c r i s i s .  As o f  th e  

end  of  last  year,  th e  outstandin g amount  o f  G-3 

bonds  issu ed  by  HK b an ks  makes  up only  ab out  

10% of  the  HK G-3 b ond pool .  Th is  i s  in  contrast  

to  oth er  more  d evelop ed markets,  such  as U.S.  

and Europ e,  wh ere  bon ds i ssu ed by  ban ks and  

other  f inan cia l  f i rms make up a  s ign i f i cant  

port ion o f  th e overa l l  bond market  (aroun d 

30%).  Amon g th ese HK bank bond s,  subordi -

nated notes make up about  60% of  th e tota l ,  

wh i le th e rest  a re  sen ior  notes.   

Given the fact  th at  sub ordin ated d ebt  borrow-

ings h ave  b een  a  popular  way for  banks  

world wid e to  ra i se capi ta l s ,  th e relat ive ly  low 

ut i l iza t ion  rate by  HK b anks in  resp ect  o f  th i s  

fund ing veh ic le s imply  i l lustrates th e ample 

room th ese banks st i l l  have to  exp and th is  

fund ing b ase.  Th e recent  su rge of  su bnote is -

suan ce by  HK banks  could  b e th e  start  of  a  n ew 

trend.  

The 5 recent ly- issu ed subnotes  

Th ere h ave b een a  tota l  o f  5  n ew subn ote i s -

suan ces f rom HK banks  s in ce th e b eg inn ing of  

th i s  y ear  ( see F ig.  1) .  Al l  a re in  th e form of  

10-y ear  bul let  matur ity ,  lower t ier  2  st ru cture.  

Whi le  most  o f  th e i ssu ers  are regu lar  market  

part ic ipants,  some are  new comers ,  inc luding 

Bank of  China  (HK)  and Standard  Ch artered 

Bank  (HK).  Both  have ra i sed a  mega-s ized  LT2 

bond.  ICBC (As ia )  i s  a l so  exp ected to  br ing  a  

subnote to  th e market  in  the  n ear  future.   

Th e d r ives b ehind th e recen t  wave of  LT2 sub -

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：：：：：：：：香香香香香香香香港港港港港港港港银银银银银银银银行行行行行行行行次次次次次次次次级级级级级级级级债债债债债债债债  －－－－－－－－  近近近近近近近近来来来来来来来来快快快快快快快快速速速速速速速速增增增增增增增增长长长长长长长长

的的的的的的的的投投投投投投投投资资资资资资资资级级级级级级级级债债债债债债债债券券券券券券券券板板板板板板板板块块块块块块块块  

自全球金融危机爆发到今年前，香港的银行以 G-3

货币形式的债券发行一直相对淡静。截至去年底，

由香港银行发行的 G-3 货币债券余额仅约占香港

G-3 货币债券市场的 10％。相比之下，在诸于比较

发达的美国和欧洲等债券市场上，银行和其它金融

机构发行的债券在整体债券市场中的占比更高（约

30％）。在这些香港银行的 G-3 货币债券中，次级

债约占 60％，余下的为优先级债券。 

鉴于次级银行债已成为世界各地银行流行的资本

融资方式，香港的银行在这方面的较低利用率表明

它们留有足够的空间来扩充其资本基础。而近来香

港的银行次级债的发行激增举动，可能展现了一个

新趋势的开始。 

最近发行的最近发行的最近发行的最近发行的 5555 支次级债支次级债支次级债支次级债        

自今年年初至今，香港的银行共发行了 5支次级债

（见图1）。全部以10年期 LT2次级债的形式发行。

虽然其中大多数的发行人为此市场熟悉的参与者，

但其中也不乏一些市场新人，诸如中国银行（香港）

和渣打银行（香港）。这两者均各自发行了一支超

大规模的 LT2 债券。工商银行（亚洲）也有望在不

久的将来发行次级债。  

此轮香港的银行争相发行 LT2 次级债的缘由来自

两方面。最主要也是最常见的缘由是香港银行近来

经历了贷款快速增长期而需补充资本金。以中银
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debt  i ssuan ce from HK banks are two lay ered.  

Th e main d r ive,  as u sua l ly  th e case  for  banks,  

could  b e  a  n eed  of  replenishin g cap ita l s  af ter  a  

per iod  o f  fast  loan  growth.  In  th e BOC (HK)  

case,  i t s  loan growth reach ed 11.8% in  2009.  

On average,  HK reta i l  bank’s  loan  growth  was a t  

3.6% for  the  y ear .  This  loan growth  was most ly  

a  man i festat ion o f  th e  red -hot  HK p rop erty  

market  that  has pushed the rapid  growth of  

develop men t and mortgage loan s.  Th e oth er  

dr ive is  th e V-sh ap ed economic rebou nd in  both  

mainland China  and HK that  has pu sh ed up  

demand on t rad e-related bank f in anc in g.    

On th e technica l  s id e,  s tron g in vestor  d emand  

for  qua l i ty  p ap er  i ssu ed  f rom HK/Chin a-rela ted 

names creates a  favorable market  for  th ese 

banks to  tap,  and BOC (HK)  i s  a  good example.  

L imited b ond supply  from Chin a’ s  SOE (state  

own ed enterpr ises)  a lso  makes th e b ond s f rom 

BOC (HK),  C ITIC Ban k and the poten t ia l  fu ture 

issu er  ICBC (As ia )  att ract ive.  Th ese new comers  

a l so g ive bond in vestors an in cent ive to  par -

t ic ipate for  d iversi f icat ion.  

Th e n ear  h i stor ic  low of  U.S.  Treasu ry  y ie ld s 

a l so magni f ies th e sp read va lu e that  a  bank 

subd ebt  o f fers to  in vestors,  whi le at  th e same 

t ime g ives i ssu ers a  win dow opportun ity  to  lock  

up some low-cost  y et  long-term fund s.   

Cap ital  stru cture o f  HK banks  

HK b anks have a lway s  maintain ed a  capita l  

adequ acy  rat io  (CAR) wel l  above th e  regulatory  

requ ired  min imu m of  8%.  Th e 5 i ssu in g  banks 

had CARs most ly  in  th e  16.5% area as o f  Dec.  

31,  2009,  with  Bank  o f  E ast  As ia  is  an except ion 

at  13.3% (see  F ig .  2) .  Con s ider in g th e 13.7% 

CAR of  HSBC,  on e of  the b etter  cap ita l i zed  

western  banks  wi th  substant ia l  presen ce in  

Asia  and p art icu lar ly  in  HK,  we v iew th ese HK 

banks are in  st ron ger  capita l  pos it ion s.   

In  the t iered stru ctu re of  th ese banks’  capi ta l  

formation,  th e ir  t ier  1  capi ta l  ra t ios were  b e-

tween 9 .4% and 11.91% (th e rat ios o f  th ei r  t ier  

2  capi ta l  compon ent  were th erefore between  

3.9% an d 6.7%) .  As a  comparison ,  HSBC’s t ier  1  

rat io  was  at  10.8%,  which  i s  comparable  to  

those  o f  th e HK banks,  b ut  i t s  t ier  2  rat io  was at  

2.9%,  mu ch lower than that  of  th e HK banks.  In  

other  word s,  HK b anks’  excessive cap ita l  above 

regulatory  req uirement  comes most  in  th e form 

of  t ier  2  cap ita l s  based  on the HSBC examp le.  

S in ce the  t ier  2  capita l  i s  cons id ered  of  lower  

qual i ty  in  terms of  capi ta l  su pport  to  a  bank ’s  

（香港）为例， 2009 年其贷款增长 11.8％。平均

而言，2009 年香港商业银行的贷款增长率为 3.6%。

此贷款的增长主要是在香港房地产市场红火的背

景下，开发及按揭贷款的快速上涨。而另一缘由是

大陆和香港经济 V 形反弹带动了与贸易有关的银

行融资的需求。  

在技术层面，投资者对香港/中国相关的高质量债

券的需求强劲也为这些银行在市场融资创造了有

利的条件，而中银（香港）发债实为一很好的例子。

此外，中国的国有企业发债量有限，也使得来自中

银（香港）、中信国际和可能在未来发行的工商银

行（亚洲）的债券具吸引力。这些首次发行的次级

债同时给投资人还提供了分散投资的新可选产品。 

近历史低点的美国国债收益率也放大了银行次级

债利差给投资者带来的价值，同时为发行体提供了

一个低成本的融资机会，以长期锁定低利率的融

资。 

香港的银行的资本结构香港的银行的资本结构香港的银行的资本结构香港的银行的资本结构    

香港的银行的资本充足率一直远高于其监管要求

的 8％的底线。 截至 2009 年底，今年 5家发债的

银行的资本充足率大都在 16.5％左右，仅东亚银

行例外，为 13.3％（见图 2）。考虑到西方银行中

资本较充裕且在亚洲（特别是香港）占市场份额较

大的汇丰银行的资本充足率为 13.7％，我们认为

这些香港银行的资本处于更强的状态。 

在这些银行的资本层式结构中，一级资本率在 9.4

％和 11.91％之间（故它们的二级资本率为 3.9％

和 6.7％间）。作为比较，汇丰银行的一级资本率

为 10.8％，与香港的银行的一级资本率相若；但

其二级资本率为 2.9％，比香港的银行的二级资本

率低很多。换言之，相比汇丰银行，香港的银行超

出监管要求的多余资本大部分表现在二级资本上。

由于二级资本对银行资产负债表提供的资本支撑

的质量相对较低，我们认为继续增发 LT2 次级债

不见得是增强这些银行资本实力最有效的解渴方

法。介于信用市场上已有迹象表明市场对一级资本
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图图图图 2222：：：：同行比较同行比较同行比较同行比较 /Fig. 2: Peer comparison 

 中银香港中银香港中银香港中银香港
BOCHK 

(holdings) 

东亚银行东亚银行东亚银行东亚银行
Bank of 

East Asia  

大新银行大新银行大新银行大新银行
Dah Sing 

Bank 

中信国际中信国际中信国际中信国际
Citic Bank 

Int’l 

渣打银行渣打银行渣打银行渣打银行((((香港香港香港香港) 
Standard Char-

tered Bank (HK) 

财年结束财年结束财年结束财年结束/ Fiscal year end  31-Dec-09 

标普标普标普标普/ S&P A- A- BBB+ NA NA 

穆迪穆迪穆迪穆迪/ Moody's A1 A2 A3 Baa2 A+ 

惠誉惠誉惠誉惠誉 / Fitch A NA A- BBB+ Aa3 

财务摘要财务摘要财务摘要财务摘要（（（（港币港币港币港币：：：：百万百万百万百万））））    

Financial highlights (HK$ mm) 
     

净利息收入/Net interest income 17,932 6,747 2,094 1,937 9,705 

净手续及佣金收入/Net fee and com-

mission income 
6,508 2,262 328 858 4,829 

总营业收入/Total operating income 33,341 10,188 2,272 3,194 16,343 

营业费用/Operating expenses (12,141) (6,129) (1,622) (1,594) (8,996) 

拨备前经营利润/Operating profit be-

fore impairment 
26,055 4,059 651 1,599 7,347 

贷款损失准备/Net impairment loss on 

loans 
(103) (1,105) (392) (559) (901) 

净利润/Net income 160,788 2,638 661 953 4,911 

客户贷款/Loan to customers 642,457 247,654 48,713 72,215 226,236 

客户存款/Customer deposits 842,321 342,528 85,673 94,240 524,050 

总资本/Total asset 1,212,791 434,082 109,226 120,123 674,154 

主要比率主要比率主要比率主要比率/Key ratios      

净资产收益率/ROE 14.79% 7.70% 6.13% 7.79% 12.67% 

资产收益率/ROA 1.19% 0.60% 0.61% 0.79% 0.73% 

净息差/Net interest margin 1.69% 1.97% 2.44% 2.06% 1.85% 

成本收入比/Cost-to-income ratio 36.41% 60.16% 71.39% 49.91% 55.04% 

贷存比/Customer loan-to-deposit ratio 76.27% 72.30% 56.86% 76.63% 43.17% 

核心资本充足率/Tier-1 ratio 11.64% 9.40% 9.80% 11.91% NA 

总资本充足率/Total capital adequacy 

ratio 
16.85% 13.30% 16.50% 16.44% NA 

不良贷款率/Impaired loan % of total 

loan 
0.34% 1.00% 1.01% 1.81% NA 

资料来源资料来源资料来源资料来源：：：：公司报告公司报告公司报告公司报告、、、、中银国际中银国际中银国际中银国际/ Source: Company reports, BOCI 

balan ce sh eet ,  we th ink  go ing  forward that  i s -

su ing more LT2 sub notes may  not  b e th e most  

effect ive  so lut ion to  b eef up  th ese HK banks’  

capi ta l  st ren gth .  Con s id er ing  th e  credit  market  

has  recen t ly  shown s ign s of  op en ing  up to  t ier  1  

capi ta l  secur it ies,  we would suggest  HK ban ks 

to  u se t ier  1  h ybr id  bon ds as add it iona l  fund ing  

vehic les in  th e ir  future p lan for  capita l  ra i s ing .  

Th e recent  n ew t ier  1  i ssu es from the  ban kin g 

sector  in clud e the  $300mm HSBC 8% p erp -N C5 

and the 500mm eu ro Unicred it  S .P .A.  9.375% 

non-cu mulat ive step-u p.  

证券的发行正在重开大门，我们建议香港的银行未

来筹资中使用 T1混合债的融资形式。最近新发行

的 T1 债包括：汇丰银行 3 亿美元、票息 8％的 5

年内不可赎回永久债券，及意大利联合信贷银行 5

亿欧元、票息 9.375％的延期票息不累计但递增的

T1 债。 

相对相对相对相对性价性价性价性价分析分析分析分析 

这些新发的香港银行 LT2 债的某些相对性价要点

值得关注。我们的相对价值分析基于这些债券与类
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Relat ive va lu e comp arison   

Th ere are some rela t ive  va lu e points worth o f  

attent ion on th ese n ew HK bank LT2 d ebts.  Ou r  

re lat ive va lue  ana ly si s  is  based on th ei r  com-

par i sons  with  s imi la r  ra ted 10-y ear  n otes from 

HK/Ch ina corp orates,  as wel l  as  among them-

selves.   

F ig .3  p lots th e credi t  sp read s (OAS)  of  a  group 

of  10-year  HK/Chin a b onds  again st  th e ir  com-

pos ite cred it  rat in gs.  Here  we u se the  average 

rat ing  b etween Moody ’s  and  S& P to represent  

the composite rat in g of  a  bond (a  s in g le rat ing  

is  u sed wh en on ly  one rat ing i s  avai lable  f rom 

ei th er  Moody’s  or  S& P) .  Th e regress ion  f i t  o f  a l l  

the d ata  p oints in  F ig.  3  g ives u s a  referen ce 

fa ir  va lu e mark for  th ese bon ds.  

At  sector  leve l ,  we are  not  surpr i sed  to  see  a l l  

the b ank pap ers trade ch eap er to  th ei r  corpo-

rate p eers (except  in  the N oble Group case) .  

Th ere are a  nu mb er of  reason s  for  th i s  gen era l  

d i scou nt  o f  ban k subnotes.  Th e large supply  of  

bank bond s in  th e credit  market  has a lway s 

pressu red ban k papers to  b e p r iced at  a  con -

cess ion.  This  b ias b ecomes even  more  pro-

nounced s in ce th e g lob al  f inan cia l  cr i s i s  when 

Investor  concern s  on  the b ank ing  sector  has 

depressed demand for  bank papers.  Th e sub -

ordin at ion natu re o f  th ese LT2 pap er  cau ses an 

addit iona l  level  of  d i scount,  as in vestors’  

spon sorship  on subd eb ts i s  gen eral ly  less than 

that  on  sen ior  d ebts.   

Th e Nob le b ond i s  an except ion in  the re lat ive 

va lu e chart .  We b el ieve,  s in ce the  credi t  i s  s t i l l  

in  a  recovery  state as  i ts  ra t in gs ju st  got  up -

grad ed f rom jun k to  in vestment-grad e in  

Sep./Oct .  last  year,  in vestors migh t  st i l l  have 

some reservat ion s  on  th e  cr ed i t  i mp r o ve m en t .   

Among th e  ban k LT2  b onds  th emselves,  S tan -

dard Ch artered  (HK)  an d Bank  o f  E ast  Asia  ap-

pear  to  have ch eaper re lat ive va lu es versu s 

the ir  p eers  based on th e fa ir  va lu e referen ce.  

Th e ch eapn ess o f  th e SC(HK) LT2 pap er  may  

have to  do  wi th  i t s  E urop ean  conn ect ion  as 

in vestors  view it s  paren t  as a  Eu rop ean  bank .  In  

real i ty ,  SC i s  now earns 81% of  i t s  pre-tax 

revenu e from As ia  and around  20% from 

HK/Ch ina an d has b ecome an Asian bank.  In  th e 

BN KEA case,  the bond i s  th e newest  LT2 i ssu e 

issu e  amon g th e grou p  and i t s  n ew issu e  d is -

count  might  have not  b een y et  complete ly  d i -

gested by  th e market .  (Analyst :  Ste ve Wang) 

似评级的 10 年期香港/中国名字的企业债的比较，

以及它们之间的相互比较。 

图3显示了一组10年期香港/中国债券的信用利差

（OAS）与它们各自的综合信用评级的关系图。在

此，我们使用穆迪和标普评级的均值作为债券的综

合评级（如果该债券仅有穆迪或标普的一个评级，

我们将使用该单一评级）。对图 3中所有数据点所

作的回归拟合线被认作这些债券的合理公允价值

参考值。  

图图图图 3333：：：：中国中国中国中国////香港高级债与香港银行香港高级债与香港银行香港高级债与香港银行香港高级债与香港银行 LT2LT2LT2LT2 次级债利差次级债利差次级债利差次级债利差比比比比较较较较

（（（（单位单位单位单位：：：：基点基点基点基点））））/Fig. 3: Rating-based spread (OAS) 

comparison (in bps): China/HK HG corporates vs. HK 

bank LT2 subnotes  

A+ A A- BBB+ BBB BBB-

100

150

200

250

300

350

400

CHINLP 4.75 20

HUWHY 5.75 19

SWIRE 5.5 19

CHINAM 7.125 18

BNKEA 6.125 20

KAWAH 6.875 20

LIFUNG 5.25 20

DAHSIN 6.625 20

STANLN 5.875
BCHINA 5.55 20

 

资料来源资料来源资料来源资料来源：：：：彭博彭博彭博彭博网网网网、、、、中银国际中银国际中银国际中银国际（（（（2010 年年年年 7 月月月月 16 日日日日数据数据数据数据）））） / Source: 

Bloomberg, BOCI (Data as of 16 July 2010) 

就跨行业的比较，我们不奇怪地看到几乎所有的银

行债较同样评级的企业债更为便宜（除了来宝集团

的债券外）。原因来自多方面。全球金融业大量发

债带来的供应偏高迫使该行业债券的发行价基本

上都须给出更多的让利。这种偏向自全球金融危机

以来更为突出，因为投资者对银行的担心压制了对

银行债的需求。而这些 LT2 次级债的次级特性又加

了另一层次的折扣因素，因为次级债的投资者群体

一般小于优先级债的投资者群体。 

来宝集团的债券在图中是个例外。我们认为源于其

评级去年 9、10 月份才从垃圾债调升至投资级别，
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企业的信用质量仍处于恢复阶段，故投资者可能仍

对其信用改善仍有某些保留。 

就银行 LT2 次级债之间的相互比较，渣打银行（香

港）和东亚银行的债券相对合理公允参考价更显便

宜。渣打银行债的相对便宜可能和其跟欧洲银行的

牵连有关，因为投资者认为其母公司为欧洲的银

行。事实上，渣打银行税前收入的 81％来自亚洲，

约 20％来自香港/中国，已成为名副其实的亚洲银

行。至于东亚银行债较为便宜则是因为其是最新的

一支 LT2 债，它发行的新债折扣仍未被市场完全消

化掉。(分析师：王卫) 
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 Listed Companies in this Report 

 

Country Garden Holdings Co (2007.HK/HKD2.28, BUY) 

Evergrande Real Estate Group Ltd (3333.HK/HKD2.49, BUY) 

Gome Electrica l  Appl iances Holdings Ltd (493.HK/HKD2.56, HOLD) 

Bank of East As ia Ltd (23.HK/HKD4.52, HOLD) 

Dah Sing Banking Group Ltd (2356.HK/HKD9.79, HOLD) 

Standard Chartered PLC (2888.HK/HKD209.20, BUY) 

BOC Hong Kong Ltd. (2388.HK/HKD18.68, BUY) 

 

Prices as of  16 July 2010 

All figures subject to rounding 
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DISCLOSURE 

The views expressed in this report accurately reflect the personal views of the analysts. Each analyst declares that 

neither he/she nor his/her associate serves as an officer of nor has any financial interests in relation to the listed 

corporation reviewed by the analyst. None of the listed corporations reviewed or any third party has provided or 

agreed to provide any compensation or other benefits in connection with this report to any of the analysts, BOCI 

Research Limited and BOCI Group. Member companies of BOCI Group confirm that they, whether individually or 

as a group (i) do not own 1% or more financial interests in any of the listed corporations reviewed; (ii) are not in-

volved in any market making activities for any of the listed corporation reviewed; (iii) do not have any individual 

employed by or associated with any member companies of BOCI Group serving as an officer of any of the listed 

corporation reviewed; and (iv) have not had any investment banking relationship with Evergrande Real Estate 

Group Ltd ,Bank of East Asia Ltd ,BOC Hong Kong Ltd. within the preceding 12 months. 

Notwithstanding that BOCI Research Limited and BOC International Holdings Limited is a subsidiary of Bank of 

China Ltd and affiliate of BOC Hong Kong Ltd, BOCI Research Limited and BOC International Holdings Limited have 

no authority whatsoever to give any information or make any representation or warranty on behalf of Bank of 

China Ltd and BOC Hong Kong Ltd. 

This disclosure statement is made pursuant to paragraph 16 of the “Code of Conduct for Persons Licensed by or 

Registered with the Securities and Futures Commission” and is updated as of 2 July 2010. Waiver has been ob-

tained by BOC International Holdings Limited from the Securities and Futures Commission of Hong Kong to dis-

close any interest the Bank of China Group may have in this research report.



 

This report was originally prepared and issued by BOCI Research Limited for distribution to their 
professional, accredited and institutional investor customers.  It is not directed to, or intended for 
distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, 
state, country or other jurisdiction where such distribution, publication, availability or use would be 
contrary to law or regulation or which would subject BOCI Research Limited, BOC International 
Holdings Limited and its subsidiaries and affiliates (collectively “BOCI Group”) to any registration or 
licensing requirement within such jurisdictions. None of the material, nor its contents, nor any copy of 
it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior 
express written permission of BOCI Group. All trademarks, service marks and logos used in this report 
are trademarks or service marks or registered trademarks or service marks of BOCI Group. 

The information, tools and material presented in this report are provided to you for information 
purposes only and shall not be used or considered as an offer or the solicitation of an offer to sell or to 
buy or subscribe for securities or other financial instruments. BOCI Group may not have taken any 
steps to ensure that the securities referred to in this report are suitable for any particular investor. The 
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