


「2015년 중국자본시장 특별세미나」

I 세미나 개요

□ 일 시 : 2015. 2. 26(목), 15:30~17:30

□ 장 소 : 금융투자협회 3층 불스홀

□ 주 최 : 금융투자협회 중국자본시장연구회

□ 참석대상 : 금융투자업계 및 유관기관 종사자 등
                 * 참석자에게「2015년 중국자본시장연구」책자 배부

□ 주 제 : 중국 자본시장 전망 및 개방 확대에 따른 기회

II 세부 프로그램

프로그램 발표 & 토론자

축사
(15:30)

황영기 금융투자협회 회장

개회사 유재훈 중국자본시장연구회 회장

1세션

(15:40~16:30)

‣ 주제 : ‘2015년 중국 자본시장 전망’
‣ 발표

  - (Overview) 전병서 중국경제금융연구소장

  - (주식시장) 조용준 하나대투증권 리서치센터장 

  - (채권시장) 안유화 자본시장연구원 국제금융실 박사

휴식

2세션

(16:40~17:30)

‣ 주제 : ‘중국 자본시장 개방 확대에 따른 투자 및 사업 기회’
‣ 사회 : 유재훈 중국자본시장연구회 회장

‣ 토론 : 조용준 하나대투증권 리서치센터장

        김용배 삼성자산운용 LDI운용본부장 

        이  용 KTB자산운용 해외투자본부 이사

        홍원호 KTB네트워크 (상해) 전무이사

        정신욱 초상증권 서울사무소 대표

         노기훈 한국예탁결제원 청산결제부장

         안유화 자본시장연구원 국제금융실 박사

        정유신 서강대학교 경영학부 교수

        변웅재 법무법인 율촌 중국팀장/북경대표처 수석대표



『2015년 중국자본시장 특별세미나』

2015년 중국 주식시장과 주요 이슈
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중국 채권시장 현황과 전망 및 투자경로
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  2015    

                      

                        
                        

  : 02-3771-0836, 010-7187-2088 

 : yuhuaan@kcmi.re.kr 

           yuhuaan7@gmail.com 

 : Corporate Finance(IPO, M&A)    

              Corporate Governance 

              International Finance 

              Private Equity (PE) 
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2~20  

 
 

     

 
 

      
    

 

 2003       

 
2003( ) 

2005(CP) 

 
 

???? 
2005 
1992 

 

  
 

(CP) 
 
 
 

1984 
2005 
2008 
2009 

 
 
 

(2~8 ) 
 

1) 

 
 
 

 

NDRC2)    
 
 
 
  

-    
-    

 
 

6 ~10  
3 ~10  

 

 
 

   
( ) 

  
( ) 

2005 
2009 
2014 

 
 

 
      

      
 

3~10  
 

    : 1)         2)                                                                                                                                                                :   
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99  

 2014  1~9     4  3,129    2.9%   

   -     5  8,640   15.8% 11   7  8,143   16%  

   -     46%         44%,  29%)   

          :  1  5   2  4 ,   2  6  2  1.2 ,  

                                 1~9  1  9  

           1  3  ,     2 ,     85%,  
                                    2  ,    83%,    1  9,960 ,   94%  
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2  6  

<   ( : )> 

: CEIC, 2014  1~9   

0  

20,000  

40,000  

60,000  

80,000  

100,000  

    

ABS/MBS   

<  (2014.1~9)>  

: CEIC 

2  6  

 

36% 

 

46% 

 

14% 

ABS/MBS 

4%
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 ( )       

- 2010        3.8%  , 2013   1.9%  

  < >  < >   ,    

- SOC 

  

               

   - .          
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)    ,                                                                               : WIND, (www.chinabond.com.cn)  

<   > 

  : MillionRMB     

 2000 5,000  
 2001 14,000  
 2002 32,500  
 2003 35,800  
 2004 32,624  
 2005 65,400  
 2006 99,500  291,950  
 2007 171,986  334,910  11,200  

 2008 236,690  433,150  28,800(157.1%)  

 2009 425,233  461,205  688,500  73,490(155.2%)  

 2010 362,703  674,235  492,400  51,150(-30.3%)  

 2011 287,348  519,050  726,970  129,120(152.1%) 

 2012 649,931  30,000  845,330  262,331(103.2%)  

2013 475,230 1,613,480 697,859 170,410(-35.0%) 
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 2012       
     - 3     (34.7%)    7  (29.3%), 3~5 (18.2%), 5~7 (17.8%)  

       ,       

     - 2011 ,2012          

    (  )   
   - 3     (33.8%)  ,   7  (26.1%), 3~5 (23.9%), 5~7 (16.1%)   

 2014  1~9      
     - 5     (46%)    1~5  (40%), 1   (14%)  

:  1    , 
1~5  , 5    

: CEIC 

<2014   1~9    >  

 

14% 

 

40% 

 

46% 

<2014   1~9 >  

1  

 

13% 

1~3  

24% 

3~5  

20% 

5~7  

21% 

7~10  

16% 

10  

 

6% 

  

   

0~3  3,628 36.2 

3~5  1,631 16.3 

5~7  1,243 12.4 

7   3,513 35.1 

( , %) 

: CEIC 
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    , ,    

,         
 

  :     (Province 

Bond)   2010      

(Municipal Bond)   

 

  2011  10  20    : , 

, ,        

 

   -2013  :  71 ,  67 ,  22 ,  69  
 

2014.04 ,  << >>  : 

     

 
 

 

( ) 
 

CHINA MUNICIPAL BOND 43 9,476 (81.0) 

PROVINCE OF GUANGDONG 9 424  (3.6) 

PROVINCE OF Zhejiang 9 409 (3.5) 

PROVINCE OF Shanghai 9 398  (3.4) 

PROVINCE OF JIANGSU 5 327 (2.8) 

TOTAL 75 11,696 (94.3) 

  (  5 )( , %) 

) 2014  10  17                                                        : Wind 

2014      ( ) 

2014  

6  7  8  9   

3~5  578.2 358.4 433.0 213.4 1,583 

5~7  227.4 291.3 139.5 244.8 903 

 805.6 649.7 572.5 458.2 2,486 

: CEIC 

  : 3       3
, 5  2 ,  3  5    
 
  : 1    200  , 

2013    2,000   
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 :      

 :    

 : (PBoC)  (CBRC)   

  

<   ( : , %)> 

  

2011 2012 2013 2014* 

 
 

 11,550(49.1) 12,250(47.6) 11,436(53.8) 59,562(51.1) 

 3,950(16.8) 4,500(17.5) 4,100(19.3) 15,496(13.3) 

 4,472(19.0) 4,650(18.1) 4,424(20.8) 20,779(17.8) 

 
 

 3,519(15.0) 3,934(15.3) 1,117(5.3) 7,364(6.3) 

 10(4.2) 421(1.6) 189(0.9) 1,535(1.3) 

 23,501(100.0) 25,755(100.0) 21,266(100.0) 116,464(89.9) 

) * 2014  10  17     10                                                                              : Wind 

     

   

   -1985      

     

     

   

    4    

   

, , (ABS) 

     
 

 10  17    

, , 

     

  82.3%  

-       

  10%     

 

  

 

     

3  ( , , 

)      

,    
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  ( )  2005  
The People's Bank of 

China(PBoC) 

 ( )  2009  PBoC 

 ( , )  2013   PBoC 

 (Lion City Bond)  2013  PBoC 
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[ ] 

  
 

( ) 
 ( ) 

2005.08 
(ADB) 

10 3.34% 10 

2005.10 (IFC) 11.3 3.4% 10 

2006.11 (IFC) 8.7 3.2% 7 

2009.12  10 4.2% 10 

2010.05 
   

UFJ ( ) 
10  2 

2010.08  2 3% 3 

2010  

2012.05  5 5.65% 3 

2012.02  6 6%  3 

2014.03 Daimler AG 5 5.2% 1 
: 2014  5   ,      

 ( ) 
 

(  ) 
 

HSBC 2009 30  

 2009 40  

 2010.11 10 

IFC 2010 1  

 2010.12 80  

 2011.8 200  

SK  2013.09 9.5  

[ ] 

 

  

 
( . ) 

  
 

  

 
 

 
, (CB) 

(ABS)

,  
,  

 
  
 

 

 (CCDC) 
(CSDC)

(CCDC) 
(CCDC) 

4   

,  
 

 
(  ) 

, 
 

 
 

(Match-Making) 
 

(Negotiating) 
Bid-asking  

 ,   
   

(   ) 

 (CSRC) (PBoC) (PBoC) 
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2000  2005  2013  2013 / 

2005  

( ) 
      

 64.8 (100.0) 6,337.9 (100.0) 36,973 (100.0) 5.8 

 42.7 (66.0) 1,087.3 (17.2) 5,800 (15.7) 5.3 

 0.0 (0.0) 3,066.3 (48.4) 1,061 (2.9) 0.3 

 22.0 (34.0) 1,894.1 (29.9) 13,379 (36.2) 7.0 

 0.0 (0.0) 289.8 (4.6) 6,940 (18.8) 23.9 

 0.0 (0.0) 0.4 (0.0) 9,793 (26.5) 24,482.5 

<  ( , %)>  

: ( )    
 ,   

  
: CEIC 

<      (2014  9   , , %)> 

 
 

    

        

 92,003 34.9 2,282 19.0 5,744 98.9 100,030 43.4 

 4,681 1.8 0 0.0 0 0.0 4,681 2.0 

 97,391 37.0 0 0.0 62 1.1 97,453 42.3 

 18,660 7.1 9,711 80.9 0 0.0 28,372 12.3 

 50,403 19.1 14 0.1 1 0.0 50,419 21.9 

 263,140 100.0 11,994 100.0 5,807 100.0 280,941 100.0 

: Wind (93.67%) (4.27%) (2.07%) 

  
1177  CCooppyyrriigghhttss 22001155  AANN  YYUU  HHUUAA  

 2012            
(68.5%)      (8.1%), (7.5%)  

(6.1%)  
 

             
   

<    >  

(2014  1~9  , ) 

  
(A+B) 

(A) (B) (A-B) 

 
44,720

(100.
0) 

22,259 22,463 
203 

119
(0.2) 53 66

13 

 
31,312

(70.0) 15,449 15,863 
414 

 
1,051

(2.4) 498 553 
55 

 
8,178

(18.3) 4,071 4,107 
36 

 271 (0.6) 133 138 5 

 3,567 (7.9) 1,888 1,679 209 

 222 (0.5) 166 56 110 

: (  )                              : CEIC 
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      ,      

,    

 :     0.5     1.0  1.1  

)    

 Bid/Offer Spread:   ,        3~10bp    
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< >   ( : ) 

: ADB 

0 

0.5 

1 
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0
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/0
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/0
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/0
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/0
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/0
3

 

0
8

/0
9

 

0
9

/0
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0
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/0
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1
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/0
3

 

1
0

/0
9

 

1
1

/0
3

 

1
1

/0
9

 

1
2

/0
3

 

1
2

/0
9

 

1
3

/0
3

 

1
3

/0
9

 

1
4

/0
3

 
  

  

5,751 

223 

133 

16,872 

97 

123 

137 

381 

112 

71 

 ( / )  
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( )  (   )  
(1,000 ),   5 ~1   
   

 

- ,   (10  )  
. Bid/Offer Spread      
    6bp~17bp   

     
 

( )   (  
,   )  ,        

 

o   :  9 ~12    
o   :  1  30  ~  4  30    
 

( )      
   

 

 -     
      

     5%  
-        

   (  
25%  10%)   (5%)   

   

     CB 

  20% 20% 20% 20% 

  0.0001%  
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China Bond       
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    ,   ( , Repurchase agreement,  Repo), , 

, ,  (two-way quotation system)    

 - 2011      Repo   67.7   112.15     37.6%  62.3%   

Repo       1,026   0.1%   , 12   0.01%     

 - 2013      Repo   37  159     18.9%  81.1%   Repo 

    

, 

37.6% 

Repo, 

62.3% 

, 

0.1% 

<2009 >  <2011 >  <2012  > <2013  > 

 

18.9% 

Repo 

81.1% 

 

0.0% 

    

2005 2006 2007 2008 2009 2010 2011 2012 2013 

 177 658 2,496 4,980 6,409 3,108 1,026 140 0 

( ) 

: (www.chinabond.com.cn ) 

     1996       
    -          
    -        .  ,    
        (Proxy Depository  ,            
          

 
 1996  ,    (CCDC, China Government Secuirites Depository 

Trust&Clearing Co.Ltd    
    -         
    -   CCDC       .      
          

 
 1997     ,  CCDC   , ,    

  
    - 1999  CCDC     ,       
    -  CCDC  2004    (redemption process)   
    - 2005  10 , CCDC  (STP, Straight-Through Processing,     

 
    -      STP ,     (Delivery Versus Payment: DVP)  
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 CCDC:                

                     
                     -        ,    
                             

 
 4  :          
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  -                  

  -            ,  ,  ,     

  -              

 -                    

          

 : 1)     :    2)  

< >       

      , 
        

    

-       
   :  3    AAA   4.3%  
        AA   5.5% 

     19  ,  6   
 

-     AAA  AA  
A BBB  BB B CCC CC  C   
- AAA  CCC       -   

   
 
     1  (  2  )  

     
 
    .     

      
 

   -    ,  CSRC,  
 NDRC   .   

    - 1988  3      Shanghai Far East  
  20      50  
       8 ,    

MOODY   China Cheng Xin International, Fitch   
China Lianhe  Dagong Global   3    

 80%   .  Shanghai Brilliance 
Credit  Pengyuan Credit     

  STANDARD & POOR, Fitch     
 ,     2006   

  

 
 

( ) 

 

1)  

Dagong Global Credit Cating Co., Lid 
( ) 

- 19 6 

China Cheng Xin International 
( ,CCXI), 

 
(49%) 

19 6 

China Lianhe Credit Tatomg Co., Ltd 
( ) 

Fitch 
(49%) 

19 6 

Shanghai brilliance Credit Rating & 
Investors 

( ) 

S&P  
  

19 6 

Pengyuan Credit Rating Co., Ltd 
( ) 

- 19 6 

Shanghai Far East Credit Rating Co., Ltd 
( ) 

- 19 .. 

Golden Credit Rating Int  
( ) 

- 23 6 

<    > 

    : 1) 9  (AAA~C)   (  : AA+, AA- )  
         2)  (Sinhua Finance Ltd.)   
 

 : ,  
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(CBRC) 

China Lianhe China Cheng Xin International Dagong Global Shanghai Brilliance Credit  

Golden Credit Rating International( )  5  , Peng Yuan      

   

(CSRC) 

China LianHe Credit Rating Co.,Ltd.( ) China Cheng Xin Dagong Global Shanghai Brilliance Credit  

Peng Yuan Golden Credit Rating International( )  6   

  * 

(NDRC) 

China Lianhe China Cheng Xin International Dagong Global Shanghai Brilliance Credit Peng Yuan  

Golden Credit Rating International( )  6   

  

  ** 

China Lianhe China Cheng Xin International Dagong Global Shanghai Brilliance Credit  4  ,  

China Cheng Xin China LianHe Credit Rating Co.,Ltd.( )  2     ,   6   

<     > 

           
 

            ,      
              

 -        .   
 

                 
    

   -         
   -         (   )     
   -               
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*  NDRC        NDRC     
**             ,     
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<  1)> 

2011  3   

 
 BRICs 

        

2000 AAA AAA AAA AAA BBB B+ BB B- 

2001 AA BB- B+ 

2002 AA- B+ BB 

2004 BBB+ BB- 

2005 A- BB+ BBB 

2006 A BB BBB+ 

2007 AA BB+ BBB- 

2008 A+ BBB- BBB 

2010 AA- 

2011.5 AAA AAA AAA AA- AA- BBB- BBB- BBB 

2013.10 AA+ AAA AAA AA- AA- BBB BBB- BBB 

2014.10 AA+ AAA AAA AA- AA- BBB+ BBB- BBB 

<   BRICs    > 

- 30 -
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: wind, KCMI 

  VS.   

153.610 

171.770 

0  

20 
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60 

80 
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0  
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  ( ) ( ) 

  VS.   
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11  
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 + 

 

 

 

P = E X PE 

PPI  ,  
  ? 

ROE   

      
1.     
2.  (TMT ) 
3.  (     )

1 1 

PK 

 +   

( , MSCI  )  

WACC 

 
      

  
    

53.35  

(2.62) 

9.69  8.40  

1.08  

-10 

0 

10 

20 

30 

40 

50 

60 

     

<  2014      ) 
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  (AAA, AA, A)     

        

     .   ,    , 

 ,        , 

. .         

<       > 

: 2014  4  4              : chinabond 

A 

AA 

AAA 

 

 
 

(%, bp) 3  5  7  10  

 3.94 4.21 4.40 4.49 

 142 133 129 123 

(AAA) 172 175 166 166 

2014  4  4   

<2015  2  24      > 

(%, bp) 3  5  7  10  

 3.37 3.53 3.60 3.64 

 65 58 61 60 

(AAA) 125 119 126 128 

2014  12    

)  ,        : China Bond 
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      ,   

     

  -   2004  7         

 7.0%   

 2011      7.60%      

.  2001  2010  10     7.06%  

  

  -        10    8.52%     

  2011       1.96%    

< >  * 
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: *  10  ,        CEIC, KCMI *  ,  10         Bloomberg, KCMI 

< > .    * 

2.420 

4.324 

0.000 

1.000 

2.000 

3.000 

4.000 

5.000 

6.000 

7.000 

      

3.086 

4.068 

0.000 

1.000 

2.000 

3.000 

4.000 

5.000 

6.000   

: 2015  1  5      : chinabond 

<     > 

3.650 

3.231 

2.5  

3.0  

3.5  

4.0  

4.5  

5.0  

14
/0

1 
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2 
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/0

3 

14
/0

4 

14
/0
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14
/0
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14
/0

7 
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/0

8 

14
/0

9 

14
/1

0 

14
/1

1 

14
/1

2 

15
/0

1 

1Y 3Y 5Y 7Y 10Y 

     Net Value( ) 2013  Net Value   
   

   

1  217003  (A )  1.1092  4.53%  6.24% 

2  161603  (A/B )  1.0280  8.36%  5.38% 

3 371020  (A )  1.0620 2.81% 1.72% 

4 100058   1.0570 9.68% 9.08% 

5 040026    1.0520 8.23% 7.91% 

CCooppyyrriigghhttss 22001155  AANN  YYUU  HHUUAA  

 
31 

     Net Value( ) 2014  Net Value     

1  519160 A 1.2590 26.91% 25.90% 

2  519161  C 1.2550 26.51%  25.5% 

3 050016  A/B 1.1100 24.16% 13.33%  

4 050116 C 1.1040 24.04% 11.98% 

5 110027  A 1.3370 23.04% 37.94%  

   Net Value( ) 2015  Net Value   (%) 

1 163816 A 2.1460 11.95% 114.6% 

2 163817 B 2.1160 11.899% 111.6% 

3 540004 2026  1.8201 11.51% 88.518% 

4 690006 A 1.4570 9.349% 46.812% 

5 690206 C 1.4380 9.317% 44.8772% 

: http://vip.stock.finance.sina.com.cn/fund_center/index.html#hbphzqx                            :  2015  1  20  
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   :        ,  
           

 
:          

 (  25  ,   20~30 )    
              

 
  :         

 
          

 :          , 
        ,  
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< >  CDS   

 
: CEIC 

                           

SS&&PP  AAAA--((SS))  oouuttllooookk::  PPoossiittiivvee  

MMooooddyy''ss  AAaa33  oouuttllooookk::  SSttaabbllee  

FFiittcchh  AA++  oouuttllooookk::  SSttaabbllee  

< >     

: S&P, KDB   
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  3 ~5    ,       80%    
 

   7           
 

  1          

  -      2014  9      (63%)  (8%)  

,    
 

 :           , 
                                               

<   (14.9)> <   (14.1~9)> 

 

6% 

 

63% 
 

2% 

 

1% 

 

8% 

 

12% 

 

8% 

<   (14.9)> 

 

19% 

 

70% 

 

1% 

 

0% 

 

4% 

 

1% 5% 

 

70% 

 

2% 

 

18% 

 

1% 
 

8% 

 

1% 

: CEIC 
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(    ,     )  

 

(      ,   ) 

 

QFII, (QFII2), RQFII 

 

2010.8     

   

<    > 

 

2005  2  , , 

       

( )   

 

, (SAFE)     

   

 

2009  5  20      

   (formosa) , 

 (Lion City)   

(CIRC)  (SAFE)  

   ,    

       

 

QDII, QDII2 
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  2010    
 ,       

  

-     

 

-     

-     

  

<   217  (2010)> 

,       
 

    20%     

   

 (QFII)       
 A      

, ,     

 

 
 
 
 
 

  

 
 

 

  

 
(   ) 

  

 

 

  
( ) 
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QFII, RQFII 

   

 

 
 

   
 

 
 

   

2013.07    
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: 2005  3,396 , 2.6%         

 
WIND 

2010    
 6 , 9% 

 
2011    

 14 , 10.8% 
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     60  , ,      

% 

0 

10 

20 

30 

40 

50 

2005 2006 2007 2008 2009 2010 2011 

  
  

  

  3  21   China Central Depository & Clearing   (SSCH)

  2  28        3841 (  67 20 ).  
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