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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(5 月月月月 9 日日日日~5 月月月月 23 日日日日) 

Selected Asian New Issuance (5.9-5.23) 

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 

Melco Crown 
Entertain-

ment 
8Y $600 10.5% Ba3/ 

BB- 

Renhe 5Y $300 12% Ba2/
BB 

Korea Re-
sources 

5Y $300 T+197.5 A1/A 

*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::::“中国房地产市场的气象解读：风雨欲满楼”                                                                                                                                                                                                    
Focu s:  ”Weath er  forecast  for  th e Ch in ese real  estate market:  A 

brewing  storm”    

�  中国房地产市场正面临新一轮政策调控以压抑飙升的房价；

这有可能演变成为最严重的一次政府干预。                                                                            
Th e Chin ese real  estate market  i s  fac ing  a  n ew round of  gov-

ern ment  pol i cy  t ighten ing a imed  on th e soar ing  home pr ices,  

wh ich cou ld  evo lve  into the severest  pol icy  in tervent ion.    

�  地产商处于比以往更好的财务状况以应对这轮新调控。预计

位居行业龙头的开发商将能再一次抵御这场风暴，而地产行

业对各级政府的切身利益决定了国家需要该行业持续增长。                      
Chin ese d evelop ers are in  b etter  f inan cia l  sh ap e for  th i s  new 

cyc le o f  po l i cy  moves.  Top t ier  d evelop ers  are expected to  

weath er  th e storm once more,  wh i le governmen ts at  a l l  leve ls  

have la rge stakes to  see  a  cont inu in g growth of  the indu st ry .  

�  大规模、分布广泛以及非注重一级城市的开发商受到的调控

影响相对会较小。如果投资者愿持较长的观点，近期市场出

现的对中国地产商境外债的抛售不失为一买进机会。                                                        
Large,  d iversi f ied and Tier  1  c i ty- l ight  develop ers shou ld  ex-

per ience less impact  f rom th e pol icy  ch anges.  The recent  

sharp sel l -o ff  of  th e o f fshore Chin ese d evelop er  bond s p re-

sents a  buyin g opportun ity  for  in vestors tak in g a  lon ger  v iew.  

两周综述两周综述两周综述两周综述: 两周期间,  投资者对欧元区债务危机的担忧阴云不

散，市场波澜起伏。美国国债曲线趋平，美元指数在上周二涨至

1 年新高后下滑，最终收盘略高。而亚洲信用市场中纯债大跌。               
Biweekly o ver v iew: Volat i l i ty  i s  th e name of  th e game dur in g th e 

past  two weeks  amid  l in ger in g  worr ies  on  th e eu rozon e d ebt  cr i s i s .  

Treasu ry  curve f latten ed s ign i f i cant ly ,  wh i le th e do l lar  ind ex ra l -

l ied  to  1-y ear  h igh b efore fa l l in g back to  c lose out  marginal ly  

h igh er.  And in  As ian credit  market ,  cash b ond s were so ld -of f .  

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) 

Old 10 Year 3.251 (18)  China 85 (1) 

5 Year 2.023 (14)  iTraxx  Asia IG12 144 -- 

2 Year 0.768 (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 210 39 

    Bank of China 10Y 270 58 

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 1.2572 (1.4502)  Sinopec 107.75/108.5 (1.1) 

USD:JPY 90.15 (1.5615)  Gome 109/110 (3) 

USD:CNY 6.8275 --  Soho China 94/95 (4) 

2010 . 05. 23 
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BBiiwweeeekkllyy  OOvveerrvviieeww::  

Rates 

I t  was  a  chopp y two weeks for  th e  Treasu ry  

market ,  as l inger in g worr ies  on the  eurozon e 

debt  cr i s i s ,  comp ound ed by  th e uni latera l  ban 

on naked sh ort  se l l in g from Germeny,  cont in -

ued  to  ec l ip se th e imp rovin g U.S .  readin gs in  

the economic front .  In  the 1
s t

 week,  Europ ean 

pol i cy  makers un vei led  a  $1 tr i l l ion  a id  package 

in  a  pre -emptive ef fort  to  con tain  th e Eu rop ean  

debt  cr i s i s ,  g iv in g the  market  a  boost .  Stocks 

reb ound ed whi le Treasur ies were down.  But  

the euphoria  over  th e a id  package fad ed  

quick ly ,  and th e euro sank fu rth er  toward s th e  

end of  th e week.  A l l  three  Treasury  au ct ion s 

dur in g th e week saw d ecent  d emand s,  amid th e 

market  turn moi l .  Dur ing  the  2
n d

 week,  Treasury  

pr ices  rose more af ter  Germany’s  temp orary  

ban on certa in  naked short  sel l in g sparked an-

other  wave of  an xiety  among in vestors,  wh i le  

CP I  data  te l l s  in f lat ion  is  a  n o sh ow. At  th e 

c los ing of  the p er iod ,  the o ld  10-y ear  y ield  

c losed out  lower by  18b ps to  3.251%,  wh i le the  

2-year  y ield  b y  4bp s  to  0.768%.  

FX 

Th e Eu ro col lap sed to  i t s  mu lt i -y ear  lows du r in g 

the 2
n d

 week,  as th e sovere ign d eb t  cr i s i s  con-

t inu ed to worsen.  Th e Dol la r  Ind ex retreated  

after  i t  ju mp ed to 1-y ear  h igh at  87.162.  Ah ead  

of  next  week’s  U.S. -China t rad e ta lks ,  Ch inese  

of f i c ia l s  re iterated that  China won’ t  succu mb 

to externa l  pressure and wi l l  adju st  i t s  cur -

ren cy  exchan ge rate b ased on th e economic 

cond it ion.  Yuan  forward s remain ed 

range-bou nd.  RMB/USD spot  ra te was  l i t t le  

chan ged at  6.8275,  wh i le th e 1-y ear  forward 

(NDF)  eased from 6.7160 to 6.7350.  

Credits  

Cred it  market  recoup ed  most  o f  th e losses f rom 

the  previou s p er iod  at  th e b eginn ing  o f  the  

f i r st  week ,  bu t  took  anoth er  leg d own a fter -

ward s.  Th e iTraxx  ex - Jap an As ia  en ded  un -

chan ged at  the  leve l  of  144bp s for  th e p er iod .  

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

ance s lowed  dur ing  th e per iod.  A  tota l  o f  3  

dea ls  were pr iced for  a  tota l  amount  of  $1 .2bn.  

In  th e secondary  market ,  bond sp read s wid -

en ed more th an CDS.  Chin ese p rop erty  names 

took anoth er  heavy loss.  Agi le  17 and  Yanlord 

17  a l l  t rad ed b e low $90  level  as  th e  se l l -of f  in  

the market  d id  n ot  even d ist ingu ish  th e b et ter  

qual i ty  names.   

In  China/HK CB market ,  as stocks fe l l ,  bond 

pr ices  tu mbled wh i le tradin g volume was th in.   

 

 

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    

过去两周里，投资者对欧元区债务危机的担忧

阴云不散，加上德国单独宣布禁止部分证券的

“裸卖”，美国国债大幅震荡行市，而继续改

善的美国经济数据的报道也无力彰显。在第一

周初始，欧洲政府推出了近 1 万亿美元的债务

援助计划，以超前的动作来遏制危机的蔓延，

给市场注射了一支强心剂。股市反弹，国债下

挫。但围绕此救世计划的热情很快淡化，欧元

随一周的完结而进一步失落。本周中所进行的

3 支国债的拍卖因市场动荡均收到较强的需

求。在第二周里，德国宣布禁止部分证券“裸

卖“的消息引发又一轮投资者的焦虑，加上消

费价格指数显示通胀仍未现身，国债一路再

涨。到两星期结束时，旧 10 年期国债收益率

累计跌 18基点至 3.251％，而 2 年期国债收

益率则累计降 4 基点至 0.768％。 

外汇外汇外汇外汇    

随欧洲主权债务危机加深，欧元在第二周中跌

落到其数年的低点。美元指数在涨至一年高点

的 87.162 后下滑。在下周的中美贸易谈判前，

中方官员重申中国不会屈服外部压力，对人民

币换率的调整将以经济情况为据。人民币现价

大致未变，为 6.8275，而 1 年期人民币非交

割远期（NDF）从 6.7160 升至 6.7350。 

信用信用信用信用    

信用市场在两周开始时反弹收复大部分前一

期的损失，但随后出现又一波下行。iTraxx

除日本以外亚洲信用违约掉期指数平收在 144

基点。在纯债方面，亚洲的境外新债发行放缓。

共有 3 支新债售毕，总额 12 亿美元。二级市

场上，纯债利差比 CDS 加宽更多。中国房地产

债再遭重挫。市场的抛售不分青红皂白，相对

质量高名字的债券，例如雅居乐和仁恒置地

2017年到期债均低至 90以下。 

在中国及香港可转债市场，随股市下跌，债券

价格随降，但交易量清淡。 
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FFooccuuss::  WWeeaatthheerr  ffoorreeccaasstt  ffoorr  tthhee  CChhiinneessee  rreeaall  

eessttaattee  mmaarrkkeett::  AA  bbrreewwiinngg  ssttoorrmm  

1.  A n ew rou nd o f  po l icy t ightening   

Sin ce Dec.  2009,  Chin ese govern men t has  b e-

gun int rodu cin g a  ser ies  o f  t ightenin g  pol i c ies 

to  coo l  down  th e soar ing p rop erty  market .  In  

the  in it ia l  months  to  Ap r i l ,  the  soar in g  trend  of  

home pr ices showed n o s ign s o f  abat ing ,  but  

actua l ly  rose at  an accelerat ing rate.   Du r in g 

Jan .-Ap r.  o f  2010,  h ome pr ices in  70 major  c i t -

ies  rose  9.5%,  10.7%,  11 .7%,  12.8% YoY in  each  

mon th,  resp ect ive ly .  Cons ider in g an inten s i f ied 

socia l  d i scon tent  as wel l ,  the Centra l  Govern -

ment  on  Ap r.  15th  i ssu ed a  basket  o f  b y- far  th e 

st ron gest  t ightenin g  po l i c ies on th e p rop erty  

market .  

Key e lements o f  th e t ighten ing  po l ic ies  

Th e t igh ten in g pol i c ies announced b y  th e State 

Coun ci l  cover  three main areas:  

1)  Ba lan ce rea l  n eed s and cu rb in vestmen t and  

sp eculat ive demand:  imp lemen t a  t iered 

mortgage rates pol icy .  (Respon s ib le Min istry :   

People’ s  Bank  o f  China  (PBOC))   

For  th e  f i r s t  home p urchase,  th e  min imu m 

down  pay ment i s  30%.   For  th e second home 

purch ase,  th e min imu m down  pay ment i s  50%,  

and th e mortgage rate wi l l  b e a t  110% of  th e 

prevai l in g rate.  For  th e  th i rd  and su bsequ en t  

home pu rch ases,  b anks  mu st  imp ose sub stan -

t ia l ly  h igh er  d own payments and mortgage 

rates.  Commercia l  banks can a l so su spend 

mak in g loan s to  th ird  home pu rch ases  based on  

the ir  r i sk  management.   Ban ks in  a  c i ty  a re a l so 

banned to grant  mortgage to  non -local  res i -

dents  with  no proofs  o f  a  fu l l  y ear  of  loca l  tax  

or  socia l  secu r i ty  pay ment.   

2)  In crease supp ly :  Improve hou sin g su pply  

st ructure and sp eed u p con stru ct ion s o f  af -

fordable hou s ing .  (Respon s ib le Ministr ies :  

MOHURD,  NDRC,  MOF,  MOLR)  

A tota l  o f  3mm af fordable  hou ses and 2.8mm 

houses from u rban s lu m red evelop ment mu st  

be completed  in  2010.  Land u sed for  th e con -

st ruct ion  o f  a f fordab le  hou sin g,  urban  s lu m 

red evelop ment and smal l -to-med iu m sized  

commercia l  h omes mu st  be  no  less than 70% of  

the tota l  res id ent ia l  lan d supp ly .  

3)  Raise the  costs of  hoardin g prop ert ies :  make 

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：：：：：：：：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市市市市市市市市场场场场场场场场的的的的的的的的气气气气气气气气象象象象象象象象解解解解解解解解读读读读读读读读：：：：：：：：风风风风风风风风雨雨雨雨雨雨雨雨

欲欲欲欲欲欲欲欲满满满满满满满满楼楼楼楼楼楼楼楼  

1.1.1.1. 新一轮房产调控新政新一轮房产调控新政新一轮房产调控新政新一轮房产调控新政    

自 2009 年 12 月，中央政府开始对高涨的房产市场

出台一系列调控政策。但至 4 月的头几月中，房价

上涨的趋势并未因此而发生改变，反而出现了加速

上涨的趋势。2010 年 1-4 月，70 个大中城市的房

屋销售价格分别比去年同期上涨 9.5%、10.7%、

11.7%、12.8%。加上社会议论的加重，中央政府在

4 月 15 日出台了一篮子迄今为止最严厉的房产调

控新政纲。 

主要调控政策主要调控政策主要调控政策主要调控政策    

在中央政府颁布的《国务院关于坚决遏制部分城市

房价过块上涨的通知》（国办发〔2010〕10 号）中，

调控政策主要包括以下三个方面，即 

1)  引导合理需求，压制投资/投机行为: 实行差别

化信贷政策（职责部门：人民银行） 

首套住房贷款首付款比例不得低于 30%；二套房贷

款首付比例不得低于 50% ，利率至少是基准利率

的 1.1 倍；三套房的贷款首付比例和利率应大幅提

高。商业银行可根据风险状况，暂停发放三套及三

套以上住房贷款。对不能提供 1 年以上当地纳税证

明或社会保险缴纳证明的非本地居民暂停发放住

房贷款。 

2) 增加供应: 调整住房供应结构，加快保障房建

设（职责部门：住房城乡建设部、发展改革委、财

政部、国土资源部） 

确保完成 2010 年建设保障性住房 300 万套、各类

棚户区改造住房 280 万套的任务。保障性住房、棚

户区改造和中小套型普通商品房用地不低于住房

建设用地供应总量的 70%。 

3) 增加持有环节成本 - 调整相关税收政策（职责

部门：财政部、税务总局） 

要求财政部和税务总局加快研究制定引导个人合

理住房消费和调节个人房产收益的税收政策。 
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targeted adju stmen ts on tax  p ol ic ies  (Respon -

sib le Min istr ies:  MOF,  SAT)  

MOF an d SAT are man dated to  sp eed up  th e 

study and formulat ion of  n ew tax p ol ic ies that  

wou ld  p romote rat ion a l  hou s ing  con su mpt ion 

and prop erty  in vestmen t.  

Th e p ol icy  pap er  i ssu ed by  the  Centra l  Gov-

ern ment i s  to  b e imp lemented by  d eta i led ru le 

interp retat ion s from cabin et  min istr ies and 

local  govern ments.  MOHURD f ir st  i ssu ed  i t s  

pol i cy  d eta i l s  on  Ap r  20.  Man y local  govern -

ments  have a l so  laun ch ed d eta i l s  o f  th eir  po l i cy  

implementat ion (see th e fo l lowing  sect ion ).   

Th e most  severe t ightening measure o f  th e  

pol i cy  i s  th e t iered mortgage rates pol icy .  

Banks once aga in  b ecomes th e main in stru ment  

of  th e Centra l  Govern ment  to  exert  i t s  macro 

controls .  G iven that  in creas ing supp ly  cannot  

be achieved in  a  short  per iod o f  t ime,  curb ing  

demand  b ecomes th e most  ef fect ive way to  

stabi l iz ing  home pr ices in  th e n ear  term.  

Through  ra i s in g th e d own paymen t rat io  and 

mortgage rates,  banks  can redu ce a  home 

purch aser’ s  buyin g power and increase th e cost  

bas i s.  A lth ough MOHURD and CBRC have not  

yet  i ssu ed  stand ard s  for  th e  po l i cy  implemen -

tat ion,  most  banks  have  a l ready ad opted more 

rest r i ct ive po l i c ies toward s second-home pur -

chases.  In  th e p ast ,  b anks wou ld id en t i fy  a  

second -home purchase  “based on mortgage 

record s,  bu t  n ot  on h ome ownership  record s”.   

In  such cases,  h omes bou ght  with  cash  

wou ldn’t  b e counted in  th e second-home d e-

terminat ion .   But  in  the  latest  t ightenin g,  banks 

wou ld adop t  a  more str in gent  ru le that  th e  

determinat ion of  a  second home i s  “b ased on 

both mortgage and home own ership  record s”,  

wh ich mean s  th e second-home ownership  i s  

determin ed by  th e basi s  of  a  s in gle family .   

Th is  rou nd of  p ol icy  t ighten ing  i s  tou gher than 

ever,  d emon strat ing Centra l  Govern ment’ s  

determinat ion  to  coo l  down th e p rop erty  

market .   E levat in g the  hous ing i ssu e to  th e  

leve l  o f  socia l  harmony and c it i zen’s  wel l -b e ing  

is  th e Govern ment ’s  most  cr i t ica l  comments so 

far  on  th e  n egat ive  impacts  o f  h igh h ome 

pr ices .  By  l i st in g home pr ice stabi l izat ion and 

con st ruct ion  o f  a f fordab le  homes as  part  o f  th e 

per forman ce of  loca l  govern ments  i s  a lso  Cen -

tra l  Govern ment ’ s  effor t  to  imp rove th e  loca l  

govern ment’ s  lack  of  ef fect iven ess in  contro l -

l in g home p r ices .   

此中央的政策性文件将由各部委和地方政府出台

的相应具体实施细则得以实施。住建部在 4 月 20

日率先出台了《关于进一步加强房地产市场监管完

善商品住房预售制度有关问题的通知》，多个地方

政府也出台了地方性房产调控实施细则（见下节）。 

此次调控政策最严厉之处在于抑制需求的差别化

信贷政策。银行业再次成为中央政府调控宏观经济

的主要渠道。因为房产供应在短期内难以得到有效

增加，抑制需求就成为了短期内控制房价的最有效

手段。通过提高贷款首付比例以及贷款利率，限制

了购房人的购买力，并增加购房成本。虽然银监会

和住建部目前均未出台政策的执行标准，但大部分

银行在实际中已在执行更严格的二套房新政。银行

以前采取的是“认贷不认房”的标准，即认定二套

房主要以贷款记录为依据，全款买房后再申请贷款

买房不会被算作二套房。而此次调控政策后，银行

采取了更为严格的“认贷又认房”的标准，即以家

庭拥有的房产套数为依据。 

此次的调控政策比以往都更严厉，体现了中央政府

为房地产市场降温的决心。将住房问题上升到影响

社会和谐的重要民生问题，这是中央对高房价危害

性评价最严重的一次。将稳定房价和保障房工作列

入地方政府的考核体系，这是中央针对地方政府在

抑制房价方面欠效果而采取的对策。 

2.2.2.2.调控措施预期的影响调控措施预期的影响调控措施预期的影响调控措施预期的影响    

介于这轮房政调控的严重性，或许一场飓风暴雨正

在孕育中。    

对房价和交易量的影响对房价和交易量的影响对房价和交易量的影响对房价和交易量的影响 以行政措施强行遏制需求

必然导致交易量和房价在短期内的下降。首先交易

量的下降，房价下降还将需要一定的时间。从以往

的经验看，价降相对量降的滞后约为 1-2 个月。目

前在一些城市，已经出现了成交量的下降。以北京

为例，根据北京市房地产交易管理网的统计数据，

从 4 月 14 日至 5月 13 日，北京市新建住宅期房的

成交量为 5574 套，新建住宅现房的成交量为 1272

套，同比的总体下跌幅度达到了 53.3%。 
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图图图图 1111：：：：四城市房价与四城市房价与四城市房价与四城市房价与以往政策调整时序图以往政策调整时序图以往政策调整时序图以往政策调整时序图（（（（2005-2010 各城市房价设定为各城市房价设定为各城市房价设定为各城市房价设定为 1））））/Fig. 1: housing price in 4 cities vs. policy chart 

(avg. price for each city during 2005-2010 =1) 
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资料来源资料来源资料来源资料来源：：：：搜房网搜房网搜房网搜房网、、、、中银国际中银国际中银国际中银国际/ Source: Soufun.com, BOCI 

2.  Expected imp acts   

Given  th e sever ity  of  th i s  round  of  p ol icy  

t igh tenin g,  we see  a  per fect  storm brewin g 

over  th e hor i zon.  

Impact  on home prices  and transact ion vol -

umes  Us ing  ad minist rat ive measures  to  cu rb 

hous in g d emand wi l l  in evi tably  lead  to  the  de-

c l in e o f  b oth home t ransact ion  volu me and 

pr ice  over  th e  short  term.  Tran sact ion  volumes 

wi l l  u sual ly  fa l l  f i r st ,  fo l lowed by  th e pr ice fa l l  

after  some t ime lag.  Past  exp er ien ces imply  

that  pr ice d ecl in e usual ly  s tar ts  to  d evelop 1-2  

mon th s a fter  a  volume d ec l ine.  Some c it ies  

have seen d ecreased vo lu mes a l ready.  Take  

Bei j ing  as an example,  data  from Bei j ing  Prop -

erty  Tran sact ion Management Web site (北京房
地产交易管理网 )  has  sh own,  from Apri l  14

t h
 to  

May 13
t h

 ,  t ran sact ion volu mes on n ew and ex-

is t in g homes were 5574 uni ts  and 1272 un it s  

resp ect ive ly ,  rep resen t  a  tota l  decl in e o f  53.3% 

YoY.  

Th e leve ls  of  pr ice  d ec l ine are exp ected  to  vary  

from ci ty  to  c i ty .  Us in g data  f rom 4 key  c i t ies as  

an i l lu strat ion (F ig.  1 ) ,  we f ind that  home 

pr ices  are  much  more  volat i le  in  th e  Tier  1  

c i t ies such as Sh enzh en ,  Bei j in g,  and Shan ghai  

and much  less in  lower t iered  c ity  su ch as  

Chon gqin g.  Du r in g th e  last  t ightenin g cyc le 

started in  Sep.  2007,  Sh enzh en,  Be i j in g,  

Shan ghai  and  Chon gqin g saw p eak-to-b ottom 

pr ice  drops  at  43%,  38%,  14%,  and  14%,  re-

各城市房价下滑的幅度料将不尽相同。通过 4 个关

键性城市的历史数据来看（见图 1），一线城市诸

如深圳、北京和上海的价格波动远远大于次线城市

比如重庆的价格波动。在上一次于 2007 年 9 月开

始的房政调控周期，深圳、北京、上海和重庆的房

价峰底跌幅分别为 43%、38%、14%和 14%。介于北

京和深圳在这一轮的房价飙升过程中升幅最快，我

们认为它们被房政调控的下降空间最大。 

政府对房地产行业进行调控的目的在于稳定合理

房价而不是打压房地产行业。政策的重点在于抑制

投资/投机需求和增加供给。房地产行业是中国近

代经济发展的支柱产业，中国未来的城市化也离不

开房地产业。当房市出现过度恐慌时，政府往往也

愿意出台救市或支持的措施(见图 1)。 

长期房价的稳定必将依赖于住房供应结构的改善。

建立较完善的政府公有住房体系，为低收入阶层提

供保障性住房，是解决房价稳定问题的关键之一。

但保障住房的建设进度自从房改以来一直比较缓

慢。2009 年 1-8 月，地方保障性住房建设完成投

资 394.9 亿元，完成率仅为 23.6%。如果单单通过

遏制需求来调整房价，效果都将是短暂的。当需求

再一次被释放时，必将引发新的供求失衡的局面，
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sp ect ive ly .  As Bei j in g and Sh enzh en had th e  

sharp est  p r ice gain  dur ing th e  cu rrent  cy cle  o f  

hous in g boom and the  h igh est  average sel l in g 

pr ices (Be i j ing at  RMB22,904/sq m, Sh enzh en at  

RMB20,228/sq m, Shan ghai  at  RMB14,603/sq m 

and Chongqin g at  RMB6,119/sq m),  we exp ect  

they wou ld see the largest  pr ice correct ion in  

th i s  round of  p ol icy  t igh ten ing .   

However,  the  purpose  o f  th e  govern ment’ s  

pol i cy  interven t ion  on the p rop erty  sector  i s  to  

stabi l ize  pr ices at  rat ional  leve ls,  not  to  c lamp 

down  th e  d evelop ment  of  th e indu st ry .  Th e key  

point  of  th e n ew measures i s  to  curb in vest -

ment  and  sp ecu lat ive d emand ,  wh i le  in creas ing  

supp ly .  Th e hou s ing  ind ust ry  i s  on e of  th e p i l -

lars  in  Ch ina’ s  mod ern  economic growth,  and  

Chin a’ s  futu re  urb anizat ion rel ies  on a  h ea lthy  

hous in g indu stry .  At  t imes o f  severe d istress,  

the Govern ment h as sh own  it s  wi l l ingn ess to  

step  in  to  rescue or  to  boost  the  hou s in g mar-

ket ,  as shown in  F ig.  1.  

Th e lon g-term goa l  of  achiev ing stable home 

pr ices wi l l  dep end on the stru ctu ral  improve-

ment of  hou s ing  supply .  On e of  th e key  factors 

is  to  have a  re lat ively  adequate govern ment  

hous in g sy stem that  p rov id es h ou sin g so lut ion 

to  low- in come res id ents.  Yet  th e  con stru ct ion 

of  economica l ly  a f ford able homes has  been  

s low sin ce th e last  h ous ing  reform. Du rin g 

Jan .-Au g.  o f  2009,  th e constru ct ion in vestmen t 

in  loca l  a f fordab le  hou sin g was abou t  

RMB39.49bn,  represent ing  only  23.6% of  th e 

targeted comp let ion.  Suppressin g deman d 

wou ld on ly  b e a  temporary  so lut ion unt i l  th e 

next  burst  o f  d emand  appears,  wh ich could  

lead to  anoth er  round of  fast  p r ice r i s in g.  

Impact  on  the banking system  I f  th e n ew 

t igh tenin g p ol icy  lead s  to  hou sin g  pr ice de-

c l in e,  th e asset  qua l i ty  of  banks’  mortgage 

books wi l l  b e imp acted .  Mortgage loan s make 

up a  la rge  part  o f  banks ’  c redit  bu s iness .  As of  

Mar .  31,  2010,  outstan ding mortgage loans in  

the  bank ing  sy stem were at  RMB 8.18 t r i l l ion,  

or  20 .1% of  th e tota l  outstandin g o f  bank  loan s.  

In  fact ,  some of  th e local  mun ic ipa l  f inan cin g 

are a lso t ied to  rea l  estate  credit s .  Many mun i  

f in anc ings rely  on u sin g land s as col latera l  or  

are secured with  loca l  f i sca l  income.  On ce 

hous in g pr ices star t  to  drop,  land valu e wi l l  

depreciate,  wh ich  means local  f i sca l  in come 

from land -r ight  tran sfer  tax  and other  prop erty  

tran sact ion taxes wi l l  shr ink ,  and thu s repay -

ment r i sk  o f  th ese mu ni  f inan c ings wi l l  l ike ly  

引起房价的报复性上涨。 

对对对对银行体系银行体系银行体系银行体系的影响的影响的影响的影响    如果房产新政导致房价下跌，

银行房贷资产的质量必然会受到一定的影响。房贷

资产是银行信贷资产的重要组成部分，截至 3 月

末，房地产贷款余额 8.18 万亿元，占各项贷款余

额的 20.1%。实际上，与房产市场相关的信贷资产

还包括地方融资平台贷款。大量的地方融资平台贷

款采取土地抵押、地方财政担保的保证方式。一旦

房价下跌，导致土地价值缩水，地方从土地出让和

其它地产相关税收带来的财政收入将下滑，融资平

台贷款则可能出现还款风险。 

目前银行预计这轮调控对它们的影响不大。从 4月

下旬开始，各商业银行在银监会的要求下开始房贷

压力测试。在房地产调控新政之下，商业银行的房

贷压力测试似乎是为监管部门对房价的下调空间

提供参考，以避免造成金融体系资产质量的恶化。

总体来看，大部分商业银行对房价下跌的容忍度在

30-40%之间。国有银行中，交行、建行对房价下跌

的可容忍度在 35%左右；股份制银行中，民生容忍

度最高为 40%。而现今市场比较认同的总体房价下

降的预期在 15-20%。总而言之，银行的房贷风险

因高首付、高提前还贷率、资产升值这些因素而得

到很大的缓解，经济中与房地产相关的负债水平处

于可控水平。 

对对对对地方经济地方经济地方经济地方经济的影响的影响的影响的影响    地方政府是楼市调控新政的实

际执行机构，调控政策的效果取决于地方政府的执

行力度。但地方政府在房地产中的重大利益决定了

其在抑制房地产市场时的尴尬处境。土地出让收入

占到地方财政收入的近一半，而且房地产业关联上

下游 50 多个产业的供应和需求，地方政府在土地

出让、税收等方面对房地产业的依赖在短期内难以

摆脱。 

在中央政府调控楼市的政策出台后，多个地方政府

也出台了各自的实施细则，其中包括房价上涨比较

厉害的北京、青岛、深圳、杭州等。总的来看，青

岛和北京的政策比中央的政策更为严厉，其余城市



 固固固固 定定定定 收收收收 益益益益 研研研研 究究究究 
 

 7 

 

Fixed Income Research 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

r i se.   

So far  banks est imated that  th ey should  see no 

major  impact  f rom th is  round  of  po l i cy  t ight -

ening.  S in ce late Ap r. ,  CBRC has asked com-

mercia l  banks  to  stress test  th e ir  mortgage 

books.  In  th e b ackdrop  of  th e  po l i cy  moves,  

su ch a  st ress test  seems to serve as an ef fort  

for  the govern men t agen cies to  ident i fy  th e  

rooms with in  which th ey wou ld feel  comfort-

able to  a l low home p r ices to  fa l l ,  whi le avo id -

ing  cau sin g  damages  to  banks’  asset  qu al i ty .  In  

genera l ,  most  commercia l  b anks found  th e ir  

r i sk  to leran ce u p to  30-40% home pr ice  d ec l ine.  

Among state-own ed b anks,  CCB and  Bank o f  

Commun icat ion s  have a  r i sk  to leran ce  at  abou t  

30%.  Amon g jo in t-stock hold in g banks,  Ming-

sh en g i s  a t  40%.  Th e genera l  exp ectat ion  o f  

pr ice  d ec l in e in  the  market  i s  15%-20%.  In  

su mmary,  th e mortgage r i sk  in  th e Ch inese  

bankin g sy stem is  mit igated  by  th e h igh 

down -p ay men ts,  h igh prep ay ment rates and 

exten ded apprecia t ion s of  asset  va luat ion,  and  

the leverage leve l  re la ted to  th e rea l  estate 

wi th in  the Ch in ese economy remain s man age-

able.  

Impact  on loca l  economy  Local  govern ments  

are th e b odies th at  wi l l  actu al ly  carry  ou t  th e 

new centra l  govern men t po l i c ies,  and  th e ef -

fect iven ess o f  the  n ew pol i c ies  wi l l  rely  on th e 

completen ess  o f  su ch local  execu t ion .  How-

ever,  d eeply  vested interests  o f  local  govern -

ments in  th e local  prop erty  in du stry  usual ly  pu t  

them in  an  awkward  posi t ion wh en  di rected  to  

t igh ten controls  on  th e indu stry .  Revenu e from 

land -r igh t  t ran sfer  fees  normal ly  makes up h al f  

of  local  govern ments’  f i sca l  in come,  and th e  

indu stry  a l so has supply/d emand relat ion ship s  

wi th  over  50 up-  and  d own -st ream indu str ies.  

Loca l  govern ments’  d epend en ce on th e prop -

erty  indu st ry  for  land t ransfer  tax  and oth er  tax  

revenu es wi l l  not  b e easi ly  a ltered  in  th e short  

term.  

On th e h eels  o f  th e p ol i cy  ann ouncement by  

the  centra l  govern men t,  many  loca l  govern-

ments have pu t  forward  deta i led ru les for  loca l  

implementat ion .  Amon g th em are c i t ies ex -

per ienced  sharp  r i ses o f  hou sin g p r ice,  su ch  as 

Bei j ing ,  Q ingdao,  Sh enzhen ,  and Han gzhou .  

Gen era l  sp eakin g,  ru les  f rom Qingdao and Bei -

j ing  app ear  to  b e more  severe th an what  th e 

centra l  govern ment has la id  out ,  wh i le th e rest  

are relat ive ly  mod erate .  Th e Bei j in g ru les d e-

mand  banks  in  Be i j ing  should  immediately  s top 

的政策则比较温和。北京的政策规定，北京市金融

机构应当立即暂停三套及三套以上住宅的按揭贷

款；本地居民以家庭为单位，每户只能新购一套商

品房。 

地方政府融资平台贷款是中央政府在对楼市进行

调控时不能不考虑的一个因素。据人民银行数据，

截至 2009 年末，地方政府融资平台贷款余额为

7.38 万亿元，占一般贷款余额的 20.4%。如果新政

导致土地收入减少，地方政府将面临很大的还债资

金和再融资压力。从这一点来说，政府应该也不会

愿意看到长时间的房地产市场下滑。 

调控措施对房地产商的影响调控措施对房地产商的影响调控措施对房地产商的影响调控措施对房地产商的影响    调控政策将造成房产

成交量和价格双降。房地产商 2010 年的房产销售

将可能比他们最初预计的要低。更令开发商担心的

是资本市场融资变得日益困难，银行也紧缩对房地

产商的贷款。人民银行已发出货币紧缩的信号，今

年以来已三次上调存款准备金率。目前大型商业银

行的存款准备金率已高达 17%，接近历史最高水平

的 17.5%；每上调 0.5 个百分点，冻结资金量约为

3000 亿人民币。 

但现在开发商应付房地产市场下滑的能力比 2008

年时增强很多。一方面，是因为他们在 2008 年积

累了应对市场下滑的经验。更重要的是，在 2009

年和今年头四个月强劲的房产销售以及相对容易

取得银行信贷的情形下，房地产商手中现金充沛，

流动性充足，其抵御房价下跌风险的能力大为增强 

（见图 2）。因此，三大权威评级机构标普、穆迪、

惠誉并未因为房产新政而立即对中国房地产行业

的评级采取任何负面动作。 

房产新政主要针对的是住宅市场，商业地产的房贷

政策不受新政的影响。因此虽然住宅和商业地产间

存在一定的市场相关性，以商业地产开发为主的房

地产商受到的影响相对较小。 

房产新政主要是抑制投资/投机需求，重点打击已

出现高房价的区域。北京、上海这样的一线城市郊

区的住房和土地价格受的影响比较大，但城区中心
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图图图图 2222: : : : 中国中国中国中国开开开开发发发发商商商商要点要点要点要点/ Fig. 2: Chinese property developer highlights     

 
现金现金现金现金    
Cash 

毛利润率毛利润率毛利润率毛利润率    
Gross mar-

gin 

平均售价平均售价平均售价平均售价    
ASP    

开发项目类型开发项目类型开发项目类型开发项目类型    
Type of projects 

项目所处地理位置项目所处地理位置项目所处地理位置项目所处地理位置    
Location of project 

 
百万人民币 

RMB’mm 
 

人民币/平米

RMB/sqm 
  

恒大地产恒大地产恒大地产恒大地产 

Evergrande 
14,378 34.0% 5,373 

住宅为主 

Mainly residential 

广泛分布于 20 多个二线城市 

diversified in 2
nd

 tier cities 

碧桂园碧桂园碧桂园碧桂园 

Country Garden  
8,424 26.4% 4,884 

住宅为主 
Mainly residential 

广泛分布于二、三线城市，但分布不如恒大广泛 
in 2

nd
 to 3

rd
 tier cities, but not as diversified as 

Evergrande 

世茂地产世茂地产世茂地产世茂地产 

Shimao Prop-

erty  

7,479 34.5% 9,000 

主要是中高档住宅，也有一

定比例的商业地产开发 
Mainly high-end residential, a 

portion of commercial 

广泛分布于一线及二线城市 

diversified in 1
st

 to 2
nd

 tier cities 

雅居乐地产雅居乐地产雅居乐地产雅居乐地产 

Agile Property  
6,128 37.2% 8,100 

住宅为主 
Mainly residential 

广泛分布于一线及二线城市,但以广东省为主 
diversified in 1

st
 to 2

nd
 tier cities, mainly in 

Guangdong 

仁恒置地仁恒置地仁恒置地仁恒置地 

Yanlord Land 
6,535 55.8% 

约/about 

20000 

高端住宅+商业 
High-end residential  

+ Commercial 

2 个一线城市及 5个二线城市 
2 1

st  
tier cities and 5 2

nd
 tier cities 

佳兆业集团佳兆业集团佳兆业集团佳兆业集团 

Kaisa Group 
3,727 28.3% 8,749 

住宅为主 
Mainly residential 

分布于一线及二线城市,以广东省为主 
1

st
 and 2

nd
 tier cities, mainly in Guangdong 

SOHO 中国中国中国中国 

SOHO China  
9,242 52.0% 43,252 

商业地产为主 

Mainly commercial 

一线城市 

1
st

 tier cities 

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

offer ing  resid en t ia l  mortgages  for  th e th ird  

home pu rchase and b ey ond by  any  s in gle family  

and each family  can  only  purchase on e more 

new un it  o f  p rop erty .  

Loca l  mun ic ipa l  f in anc in g i s  a  v i ta l  factor  to  b e 

con cern ed about  wh en the centra l  governmen t 

is  t ry in g to  cool  down  the  property  market .  

Accordin g to  data  from PBOC,  outstand in g loan s  

from muni  f inan cin g amoun ted to  RMB 7 .38 

tr i l l ion as of  2009,  making  up 20.4% of  tota l  

outstand ing  o f  bank  loan s.  I f  th e  t ighten in g 

pol i cy  cau ses sharp fa l l s  o f  land -related in -

comes,  local  mun ic ipa ls  cou ld  face  s igni f icant  

pressu re o f  secur ing  fu nds  for  deb t  rep ay ment 

or  seekin g ref inan cin g.  For  th i s  reason ,  i t  wou ld 

not  be d esi rab le for  th e govern ment to  see a  

pro- lon ged down turn of  the  prop erty  market .  

Impact  on deve lopers  As th e t igh tenin g p ol ic ies  

wi l l  lead  to  d ecl in es o f  both hou s ing  pr ice and 

tran sact ion volume,  exp ected revenu es for  2010 

might  be lower  than d evelop ers had  in it ia l  an-

t ic ipated .  What  con cern s  develop ers  more  th an 

anythin g el se i s  th e in creas in g d i f f i cu lty  in  th e 

capi ta l  market  fund ra i s ing and th e  t ighten ed  

leadin g condit ion s by  b anks.  PBOC has a lready  

s igna led i t s  moves to  t ighten up mon etary  pol -

icy  by  ra i s in g ban k reserve  requ irement for  th e 

地段因为供应量很小应该不会受到太大的影响。一

些二、三线城市的楼市受政策影响小，目前这些城

市的房价上涨幅度相对缓慢，市场比较理性，自住

购买为主，投资客为次，仍有较大的增长空间。而

且二、三线城市面临快速的城市化、工业化进程成

为房地产市场新的增长点。 

综合考虑房产商的资金实力、开发项目类型及档

次、地理位置等因素，我们总体认为恒大地产和

SOHO 中国受的影响比其它几家房产商应该要小。

SOHO 中国所开发的主要是商业地产，而商业地产

不是此次调控的目标。恒大开发的住宅主要位于受

新政影响较小的二、三线城市，项目分布地理广泛，

以满足自住需求的中端住宅为主。而且在新政后，

管理层积极应对，即宣布项目降价促销，积极回收

现金流。另外，恒大因实行标准化运营模式而具有

很强的项目执行能力。公司 2009 年实现了 303 亿

的合同销售，以及今年头四个月实现 121 亿合同销

售，资金实力得到很大的强化。 
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3. 3. 3. 3. 债券投资者的考虑债券投资者的考虑债券投资者的考虑债券投资者的考虑    

对于投资中国地产开发商境外发行的债券的投资

者来说，前景又何如? 有必要从两方面来考虑：企

业的基本层面和市场的技术层面。 

在基本面上，无论是现金储备、利润率或是负债结

构，中国地产开放商目前的状况以及应对新一轮政

策调控的准备程度都比以往要佳（见早前的讨论）。

由于政府调控的目的是让房价回归理性，而不是压

制地产行业的发展，我们估计开发商能通过降价来

较快地回应政府的意图，以求得销售量的下滑仅为

短疼之势。中国的实际房产需求并不会因为政府的

政策介入而消失，而中央和地方政府对房地产的健

康稳定和持久发展都有巨大的利益所在。这似乎也

是评价机构的一个认同。例如，穆迪并没有因新政

的出台而改变上星期将绿城(B3/B-)及和生创展

(B1/BB-)的评级上调的决定。 

在市场技术面上，境外发行的中国地产债的价格可

能会出现比它们基本面所对应的信用度更大的波

动。在 2007-08 年的调控周期中境外债出现的异常

波动就是一个好的案例。当时加上全球金融危机的

影响，中国地产开发商的境外债受到全球范围的悲

观情绪和流动性紧缩的严重冲击，其交易价格急剧

跳水。在危机高峰时，几乎所有的中国地产债的价

格都跌至 20-40 分水平（见图 3 中绿城的例子）。 

我们认为，上面所述的市场反应实质是境外市场上

流动性和技术面出现的恐慌压力所致，与地产商基

本面的变化关系不大。我们以金地地产在国内市场

发行的本币债券作为例子来比较。 

金地地产是一家全国性开发商，与图 2 中所列的几

家开发商处于类似的行业地位。其唯一的债券是一

支 5.5%票息、2016 到期的境内人民币优先级债。

债券的价格历史表明，金地的国内债券并没有在全

球危机时出现类似境外债券的大幅极端性价格抛

售（见图 3）。我们认为导致此差别的原因有二。

其一是绝大多数中国国内的债券投资者为“持有到

期”类型，能承受区间性的高市场波动性。其二是

th ird  t ime.  Th e current  req uired  reserve rat io  

of  la rge commercia l  banks i s  a lread y at  17%,  

c lose to  the h istor ica l  h igh o f  17.5%.  E very  

0.5% h ike in  reserve rat io  tran slates into  a  

lock-up of  ab out  RMB 300bn  in  cap ita l .   

However,  d evelopers’  abi l i ty  to  cop e wi th  th e  

market  d ownturn is  mu ch b et ter  today  as 

compared to  2008.  On  one hand th ey have 

gain ed  valuable  exp er ien ces  f rom th e market  

decl ine  o f  2008,  but  more  imp ortant ly  th ey  

have stocked up  suf f ic ient  cash  and l iquid ity  

from the stron g prop erty  sa les and easy  ban k 

credi t s  dur ing 2009 an d the f i r st  4  month s of  

2010 (see F ig.  2) .  Develop ers th erefore h ave 

s ign if icant ly  st rength ened  th ei r  cap ac ity  to  

wi th stand an oth er  roun d of  hou sing pr ice d e-

c l in e.  Und erstandab ly ,  the three internat iona l  

rat ing agenc ies S& P,  Moody’s,  and Fi tch  have 

not  taken any n egat ive  rat in gs act ion s on th e 

Chin ese p rop erty  sector  s in ce  th e ann ounce-

ment of  govern men t n ew po l i c ies .   

Th e n ew pol ic ies main ly  target  th e resid en t ia l  

prop erty  sector  and  focus  l i t t le  on  commerc ia l  

prop ert ies.  For  th i s  reason,  we exp ect  th e im-

pact  on d evelop ers focu sin g on  commerc ia l  

prop ert ies wi l l  be very  l imited ,  desp ite th ere 

have b een some market  corre lat ion s b etween 

the resid ent ia l  and commercia l  p rop ert ies.   

Th e new po l i c ies  a im to curb  in vestment  and  

sp eculat ive act iv i t ies ,  esp ec ia l ly  in  reg ion s 

wi th  h igh hou sin g p r ices.  Prop erty  and land 

pr ices  at  subu rb areas  of  those  top  t ier  c i t ies 

shou ld  see  th e most  impact ,  whi le those in  

centra l  d i str i ct s  shou ld  see only  smal l  impact  

due to  l imited supp ly .  Those in  th e second to 

th ird  t ier  c i t ies sh ould  a l so  see  very  l imited  

impact  as  th e h ou sin g  pr ices in  those c i t ies 

rose a t  a  rela t ively  smal ler  pace.  Those markets  

appears to  be more rat ional ,  with  th e major ity  

of  purchases from end -users,  whi le in vestment 

purch ase are minor ,  an d have more rooms for  

fur ther  expan s ion.  Furthermore,  th e secon d 

and th ird  t ier  c i t ies a re  und ergo ing  fast  u r-

banizat ion and indu st r ia l i zat ion,  wh ich  wi l l  b e  

the n ew growth d r iver  for  th e p rop erty  market .   

Con s ider in g the  combined st rength o f  a  d e-

velop er’ s  fu ndin g s i tuat ion,  product  mix  and  

geograph ica l  d ivers ity ,  we th ink SOHO China  

and E vergrand e are in  pos it ion s to  with stand 

the  market  down turn  better  than th e other  

developers.  SOHO Ch in a wi l l  b en efit  from it s  

focu s on  commerc ia l  property ,  which i s  not  a  

target  o f  th e  n ew t ighten ing  po l i c ies.  E ver -



 固固固固 定定定定 收收收收 益益益益 研研研研 究究究究 
 

 10 

 

Fixed Income Research 

 

 

grand e’s bu sin ess mod el  focu ses on resid ent ia l  

prop ert ies mainly  in  the second t ier  c i t ies ,  

wh ere impacts from new po l i c ies  are expected  

to  b e smal ler .  Th eir  projects h ave  good geo-

graph ical  d iversi ty  and  target  on mid -ran ge 

res id ent ia l  homes main ly  for  en d-u sers.  A l so,  

immed iate ly  a fter  th e re lease o f  th e  govern -

ment  new po l i c ies,  E vergrand e management 

resp ond ed with  p roact ive measures to  lower 

sel l in g pr ices to  secure quick  cash tu rnover .  In  

addit ion,  E vergrand e’s standard ized op erat ion 

mod el  g ives i t  a  very  st rong execut ion capab i l -

i ty .  E vergrand e saw a  mu ch stren gth en ed cash 

s i tuat ion  with  contracted  sa les  o f  30 .3b n in  

2009 and 12.1bn in  th e f i r st  4  mon th s th i s  y ear .  

3.  B ond in vestors ’  cons iderat ion s 

What to  expect  as an in vestor  o f  of fshore Ch i -

nese p rop erty  d evelop er  bond s?  Th ere  are  two 

areas n eed to b e looked at :  corporate fun da-

menta ls  and  market  technicals.   

Fundamenta l ly ,  Ch in ese p rop erty  develop ers  

are in  a  mu ch b et ter  sh ape and are b et ter  

prep ared  for  th e n ew round of  pol i cy  t ighten -

ing,  g iven th ei r  cash reserves,  p rof i t  margin  

and debt  p rof i le  ( see d iscu ssion s ear l ier) .  S ince 

the p urpose of  govern ment’ s  pol icy  moves i s  to  

br in g down th e soar in g home pr ices,  n ot  to  cap 

the  growth  of  th e  ind u st ry ,  we exp ect  th e  in -

dust ry  can qu ick ly  resp ond to the p ol icy  in ten-

t ion  by  lower ing  sel l in g  pr ices,  whi le  secu r in g 

only  a  short -term p ain  in  tran sact ion vo lu mes.  

Th e real  d emand for  res id ent ia l  propert ies  

shou ld  remain  in tact  d espi te  th e governmen t 

intervent ion,  and b oth  the centra l  and loca l  

govern ments  have a  st rong  in cent ive to  keep  

the  indu st ry  in  good  shape and con t inu e to  

grow in  th e lon ger  term.  This  i s  p robably  a  

shared v iew by th e rat ing agen cies as wel l .  For  

example,  even af ter  th e re leases o f  th e  gov-

ern ment ’ s  new t ighten ing po l i c ies,  Moody’s  

remain ed und eterred to  upgrad e the rat ings of  

Greentown (B3/B-)  and  Hop son (B1/BB-)  last  

week.  

Market-wise,  bon d s i ssu ed by  Chin ese prop erty  

developers in  th e o ffshore market  could  ex-

per ience more pa in s than what  they  should  

deserve in  resp ect  to  th ei r  fund amen tals .  What  

happen ed  dur ing  th e last  t ighten ing cy cle d ur -

ing 2007-08 is  a  te l l ing exp er ien ce.  Com-

pounded by  imp acts from the g loba l  f inan cia l  

cr is i s  a t  th e same t ime,  market  pr ices o f  Ch i -

nese property  b ond s were h it  hard by  a  wid e-

spread g lob al  p essimism an d l iquid ity  c runch .  

国内的债券投资者并没觉得这些全国性的地产开

发商会由于全球的金融危机而出现聚增的违约可

能性；即使在政府不时调控的背景下，他们仍看好

地产行业的长远前景。 

图图图图 3333: : : : 金地金地金地金地境内境内境内境内和绿城境外债券价格走势和绿城境外债券价格走势和绿城境外债券价格走势和绿城境外债券价格走势/ Fig. 3: Bond 

price comparison: Gemdale onshore bond vs. Greentown  

offshore  bond 
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Gemdale 5.5% 16s(RMB) Greentown 9% 13s(USD)

资料来源资料来源资料来源资料来源：：：：彭博彭博彭博彭博、、、、中银国际中银国际中银国际中银国际 /  Source: Bloomberg, BOCI 

从这点来看，我们不认为目前由于欧元区出现的债

务危机而引发的全球市场动荡会给中国的房地产

开发商造成严重的破坏。虽然国内的政策调控肯定

会引发该行业短期的经营不确定因素和困难，我们

相信那些行业龙头的开发商如果能够保持审慎地

管理其现金流，将能再一次安全度过这一场风暴，

并最终还能获得与中小型开发商竞争的更优势的

地位。 

在这一假设前提下，目前境外房产债券遭遇的抛售

不失为一个买入切点。介于解决欧元区的主权债务

危机仍未明了，以及中国地产调控政策刚出台，我

们不排除市场的波动性有可能加剧。然而我们对中

国房地产市场的远景仍充满信心。 
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At th e h e ight  o f  th e d ist ress,  n ear ly  a l l  o f  th em 

trad ed d own to the  20-40  cent  leve ls  (see  th e 

Greentown case  in  F ig.3 ) .   

We view su ch a  market  react ion i s  main ly  du e 

to  th e  l iquid ity  and  technica l  st ressed  d evel -

oped in  th e o f fshore market ,  less du e to  th ei r  

fundamental  chan ges.  We u se Gemdale’ s  on -

shore bon d in  th e  domest ic  market  as  a  case  o f  

study .  

Gemdale i s  on e of  the largest  nat ion wid e 

prop erty  d evelop ers  an d can b e  con sid ered in  

the same leagu e as those l i sted in  F ig.2.  Gem-

dale’ s  only  b ond i s  th e  5.5% 2016 senior  RMB 

bond i ssu ed in  th e domest ic  market .  As th e  

bond p r ice shows,  th e  Gemdale  bond  d id  n ot  

exp er ien ce  th e d istressed p r ice sel l -o ff  dur ing  

the  g loba l  cr i s i s .  Th ere  were two reason s for  

th i s  d i f ference，  we b el ieve.  On e i s  that  n ear ly  

a l l  o f  th e bond in vestors in  th e Chin ese do-

mest ic  market  are buy -and-h old  typ e an d th ey 

can b ear  a  mu ch h igher  market  volat i l i ty ;  Th e 

other  is  that  domest ic  bond in vestors d idn’ t  

see s ign i f i cant  r i se o f  defaul t  prob abi l i ty  o f  th e  

large prop erty  develop ers du r in g th e g loba l  

cr is i s  and a l so have a  h igh con f idence on th e 

long-term out look  o f  th e sector  d esp ite  o f  gov-

ern ment  intervent ion s a t  t imes.  

By  th i s  note,  we d on’t  expect  th e  cu rrent  g lob al  

j i t ters  rooted f rom th e Eu rop ean  d ebt  cr i s i s  

wou ld  cau se ser iou s d amages to  th e Ch in ese  

prop erty  d evelop ers.  Th e domest ic  pol icy  

t igh tenin g would  ind eed st i r  up  n ear -term 

bus in ess un certa int ies and d i ff icu lt ies o f  th e  

sector,  bu t  we b el ieve the top t ier  d evelopers,  

i f  th ey  could  mainta in  a  prud ent  cash f low 

man agement,  would  again  b e ab le to  weath er  

throu gh th e storm and  actua l ly  come out  in  

even b etter  pos it ion s to  comp ete in  th e market  

wi th  th e med iu m-to-smal l  s ized d evelop ers.   

Und er  such  an assu mp tion,  th e current  sel l -o f f  

of  th e of fshore Chin ese  prop erty  bond s cou ld  

be con sid ered a  buy in g opportu nity .  We cannot  

ru le out  a  h igh poss ib i l i ty  th at  th e market  

vo lat i l i ty  cou ld  worsen  fur ther,  g iven the un-

sett led natu re of  the eurozon e sovere ign d eb t  

cr is i s  and  th e Ch in ese  p ol i cy  t ighten ing  has  ju st  

be put  out  in  p lace.  We nevertheless have  good 

fa ith  in  the  long-term v ita l i ty  o f  th e  Chin ese 

prop erty  indu stry .  
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Listed Companies in this Report 

 

Evergrande Real Estate Group Ltd (3333.HK/HKD1.90, BUY) 

Country Garden Holdings Company Ltd (2007.HK/HKD2.01, HOLD)  

Shimao Property Holdings Ltd (813.HK/HK10.64, BUY) 

Agi le Property Holdings Ltd (3383.HK/HKD7.88, BUY) 

Soho China Ltd (410.HK/HKD3.92, BUY) 

Kaisa Group Holdings Ltd (1638.HK/HKD1.60, BUY) 

Greentown China Holdings Ltd (3900.HK/HKD7.91, SELL) 

Hopson Development Holdings Ltd (754.HK/HKD8.78, NOT RATED) 

Gemdale Corp (600383.CH/CNY6.16, BUY) 

Bank of Communications (3328.HK/HKD7.90,  SELL) 

China Mingsheng Banking Corp Ltd (1988.HK/HKD7.42, BUY) 

China Construct ion Bank (939.HK/HKD6.15, HOLD) 

 

Prices as of  20 May 2010 

All figures subject to rounding 
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