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瑞信集团 

 

概要 

如今中国已转向以高质量增长和宏观经济转型为特征的发展新阶段，不论是

产业升级、碳中和、智慧城市、双循环等主要政策目标的实施，还是“一带

一路”倡议的进一步推进都需要与之配套的金融结构体系。在经济增速放缓

的大背景下，风险控制愈发受到关注，希望投资这一领域或开展其他类型投

资的国有和民营企业需要借助绿色债券和贷款等一系列银行信贷和金融工具

实现 2060 年碳中和目标。 

 

中国企业家和投资者有着极为敏捷的行动力，对银行和投资产品的质量和复

杂性要求不断提高。一方面，国有企业（SOE）和民营企业需要拓宽国内外

资本市场融资通道，为自身业务升级和规模扩张募集资金。另一方面，机构

和个人投资者需要国内外银行机构提供成熟的产品组合和专业化的营销服

务，投资者教育是其中的重要环节之一，也是把握经济可持续增长和转型带
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来的机遇、有效满足中国储户需求的必要和先决条件。虽然中国居民有着很

强的财务意识，但不少人对股票投资依然较为谨慎，认为内部交易是主导股

市的主要力量。目前，股票投资在中国居民个人资产中的占比只有 1%，而

在美国，这一比例高达 15%。 

 

新冠肺炎疫情肆虐全球，给世界带来了巨大冲击和改变的同时，似乎也加速

拉开了中国与其他国家和地区的经济增长差距，为中国加快推进金融业改

革、提升国内资本市场质量、充分推动资源向优质企业集中、让机构和个人

投资者能够充分享受改革红利创造了理想的条件。实际上，近两年有关部门

已经为此开展了大量工作，给上海、深圳和香港三地证券交易所带来了积极

的影响。短短两年时间里，上市规则改革顺利完成，上交所科创板正式启

动。与此同时，A股外资参与度显著提升。  

 

财富的创造和积累关乎中国社会的长治久安。过去几十年，中国经济实现了

跨越式发展，改善了绝大部分人的物质生活水平，同时也拉大了居民贫富差

距。根据中国官方最新公布的基尼系数，2018 年这一居民收入差距指标的

读数为 0.468，美国商务部公布的美国基尼系数为 0.486，但多家中国国内

机构开展的学术研究表明，中国居民收入差距实际上可能要大于美国。例
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如，根据中山大学的 2016 年《中国劳动力动态调查》和西南财经大学的

2017 年 《中国家庭金融调查》，2016 和 2017 两年中国的基尼系数分别在

0.595 和 0.584 左右。 

 

从以上角度来看，丰富中等收入群体投资储蓄渠道对于实现社会融合和稳定

有着重要意义。对此，提升消费者成熟度显然能够发挥积极的作用。未来十

年将有近 2.45 亿中国人退休（六零后），实现退休储蓄利用率的最大化、

为这一庞大退休群体的生活开销和医疗支出提供资金是当务之急。在这一领

域引入国外银行的丰富经验，有助于快速安全地扩大投资渠道，让这笔巨额

资金能够得到最有效的利用，进而达到造福百姓的目的。 

  

1955 年，瑞信开始与中国合作机构和客户开展直接业务往来，并于 1985 年

正式成立在华代表处。时至今日，瑞信始终致力于在中国深化改革的进程中

发挥积极作用。传承和信条对于我们至关重要。一直以来，瑞信大力发展在

华业务，与监管机构和政府部门积极合作，紧贴中国市场需求，打造安全可

靠的创新业务平台。自 1856 年成立迄今，瑞信为母国瑞士的发展做出了积

极的贡献，在我们看来，长期合作是实现共赢的基础。瑞信创始人阿尔弗雷

德·埃舍尔（Alfred Escher）出生于 1819 年，当时的瑞士百废待兴，工业
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基础薄弱，服务匮乏，就业形势严峻，加上部分地区遭遇饥荒，在一定程度

上甚至需要依靠移民养活本国人口。很难想象彼时的瑞士能够发展成为当今

全球公认的世界经济中心。作为瑞士最富远见的领导人和企业家之一，阿尔

弗雷德·埃舍尔秉承对创新、教育、科学和基础设施建设的坚定信念，创建

了全球顶尖工程类专业学府苏黎世联邦理工学院，为瑞士开启了世世代代繁

荣兴盛的发展历程。 

 

成立后的几十年间，瑞信为瑞士交通体系建设提供资金，参与了多项杰出工

程项目的开发，其中包括以其隧道闻名全球的圣哥达铁路以及瑞士电力和后

来的电话系统。第一次世界大战后，由于煤炭短缺，瑞信提供资金，支持瑞

士开展电气化建设，并于 1924 年为瑞士全国铁路系统电气化改造提供了融

资。成立至今，瑞信始终致力于服务企业家融资需求，组建了多家保险公

司，建立了多个面向中产消费群体的储蓄和投资计划。简而言之，瑞信能够

根据一个国家在不同发展阶段的具体需求，运用自身金融专业知识，为其发

展提供支持。因此我们坚信，瑞信在自身发展过程中所沉淀的深厚专业知识

和丰富实践经验在其他国家同样适用，也定能为中国实现长期发展目标、取

得更加瞩目的伟大成就贡献一份力量。 
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要点综述 

 

 

• 中国拥有鼓励市场参与者投资和提高资本市场效率的众多必要条件。

然而，人口结构不断变化、经济全球化和气候挑战持续加大让我们更

加迫切地需要通过持续改革，确立一个健全可持续经济发展方向。 

• 人口结构的变化会影响消费趋势。中国人口老龄化亟需妥善的资金方

案来解决生活开支和医疗开支问题。 

• 随着中国步入新的发展阶段，持续性改革也将是刺激经济在无需刺激

措施的情况下满足自身需求的根本。在关键金融领域成功实施改革计

划，将为中国与全球金融体系接轨奠定坚实的基础。政府提高资本市

场成熟度的相关举措将使中国的养老储蓄市场得以高效发展。允许外

国金融机构参与中国的投资管理业务将是朝这一目标迈出的重要一

步。 
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• 我们的经济团队预测，中国的国民生产总值(GDP)增速将从2020年的

2.3%提高到2021年的7.1%，根据政府的宏观政策立足点，消费会成为

未来几年经济增长的主引擎。 

• 随着财富的不断积累，国有和民营企业家的投资决策眼光日益敏锐，

消费者则将钱花在更丰富的产品服务上。当今的中国正处于一个良性

循环，创新和技术提高了人民生活水平，而优越的生活水平和预期又

推动了进一步的创新。这让全新的理念、产品和技术应运而生，进一

步促进了GDP的增长，从而提高了人均收入水平。 

• 企业和个人财富是经济体系的关键要素，奠定了中国国有和私营企业

家团体扩大投资的基础，特别是在被直接使用或作为贷款抵押之时。

从零售角度来看，财富构成了未来消费的资源保障，给非常规领域创

造了新的机遇。 

• 新一代国有和私营企业家都将需要获得更多的银行融通和金融工具，

包括通过国内外资本市场募集债务和股本资金、参与国内外市场交

易。在创业和投资决策过程中，通过环境和社会公益事业实现个人价

值将成为一项日益重要的考虑因素。同样，高净值个人也希望衡量其

投资的有效性。负责保障后代养老金的机构投资者也热衷于寻找那些
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考量环境、社会和治理（ESG）风险与机会、同时彰显公司和投资者

影响力以及回报水平的投资机会。 

• 因此，我们预计，对于金融复杂性的需求在机构、私人和散户投资者

层面都会增加。为保障其资产和生产力，货币市场参与者将越来越多

地寻求在不同类别的资产、不同地区和不同货币层面实现资产多元

化。外资银行的金融工程能力将在满足这些诉求方面发挥关键作用。

对于拥有成熟产品体系和专业营销知识的资产管理机构也会有着同样

的主动需求。 

• 随着中国本土企业、投资银行和投资管理活动不断发展，以及资本市

场日益成熟，本土机构将开始更多采用以客户为中心的业务模式，提

供更丰富的产品选择，并转向基本面分析和规范的投资模式，本土基

金经理亦是如此。在这种环境下，外资银行和财富管理机构可以在合

作开发适当金融工具方面发挥重要作用，展现其风险和投资管理能力

优势。 

• 金融工程、投资流程实力、技术和国际视野领域机会凸显。合作关系

是建立分销能力和进入广义的生态系统的重要一步，特别在结合有关

业务构建方式的共同愿景方面。 

  



中国发展高层论坛企业专题报告 
中国财富管理机遇 

 
 
 

Page 9 of 72 

 

  

中国经济增长前景展望 

中国的经济扩张形成了巨大的累积效应。根据国际货币基金组织测算，以购

买力平价(PPP)汇率衡量，中国GDP总量已跃居全球第一。随着中国社会分工

进一步细化、中国经济向消费和服务主导型转变，中国居民将成为各国企业

和机构经济健康状况的重要组成部分： 

 

• 根据我们的经济预测，2021年GDP增速将从2020年的2.3％提高到

7.1％。  

• 根据政府的宏观政策立足点，消费将成为主导未来几年经济增长的主

引擎。  

• 2021年实际增速很可能会高于经济自身的潜在增长率，但从政策角度

来看，预计决策层会倾向于避免经济增长率在短期内急速上升，以换

取未来五年经济的平稳持续增长。 
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中国经济率先于其他经济体走出疫情泥潭，但复苏水平并非整齐划一。2020

年三季度以来，生产端各项指标反弹速度始终高于支出端。后者复苏步伐明

显失衡。基建和地产板块是刺激方案的最大受益者，而民营制造、服务以及

住户部门部分板块则由于信贷投放机制不统一导致复苏步伐明显落后。预计

2021年，生产端和支出端之间这一差异会逐渐弥合，从近期各项指标来看这

一趋势已经开始显现。支出端加速回暖预计会成为拉平差异的主要动力，当

然也有生产端势头放缓的原因。对于支出端内部存在的不平衡问题，之前一

直落后于其他领域支出的制造业固定资产投资(FAI)预计会发力赶上。此

外，随着可支配收入恢复增长，服务消费反弹势头有望延续。鉴于复苏势头

已经形成，2021年GDP超速增长似乎在所难免。 

 

就政策而言，预计决策层会避免顺周期政策立场，尽可能对2021年经济超速

加以控制。政府大概率会选择抑制经济增长率在短期内急速上升，以换取未

来五年经济的平稳持续增长。由此，我们预计宏观政策会走向正常化，刺激

措施逐步退出、去杠杆和风险管理将成为未来三大主题。虽然2020年中国的

宏观政策宽松相对克制，但依然无法避免宏观杠杆率的快速攀升，因此不论

是财政政策还是货币政策都需要回归常态。 
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此外，我们认为未来五年中国会加速推进对外开放。当前中国迫切需要突破

技术枷锁、抵御强行推动中国与世界经济脱钩的外部压力，在这一背景下，

坚持推行对外开放对于中国尤为重要。有关近期围绕“国内国外双循环”和

“国内大循环”战略的官方表述，我们的理解是，中国无意主动脱离全球产

业链，因为脱钩会严重损害中国自身利益，因此其本意是防风险、补短板，

在可能的情况下，避免脱钩的发生。此外，积极吸引外资也是快速提高相关

行业人均资本占有率、提升劳动生产率的有效途径。 

 

在不到 20 年的时间里，中国以前所未有的速度实现了国民经济的腾飞和居

民财富的快速积累。无论以何种方法进行比较，中国的居民财富创造能力在

新兴市场乃至全球可算是首屈一指。 
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资本市场改革 

 

  

 

资本市场改革开是一个长期主题 

 

• 虽然资本市场存在一定不确定性，但中国深化市场改革、放宽市场准

入的脚步从未停止。  

•  “大力发展多层次资本市场”是中央提出的金融系统五项重点工作

之一，也是吸引外资的关键。  

• 中共十九届五中全会后，国务院金融稳定发展委员会召开了一场专题

会议，会议着重强调，要增强资本市场枢纽功能，全面实行股票发行

注册制，建立常态化退市机制，提高直接融资比重。 
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• 我们认为，健全落实退市机制已经张弓待发，从长期来看有助于进一

步提升 A股上市公司整体质量、保护投资者利益。  

• 中国退休储蓄市场要真正实现发展需要成熟的资本市场为依托。中国

政府已经认识到了这一点，并采取了一系列措施提高资本市场成熟

度。放开境外机构参与境内投资管理业务或许将成为至关重要的一

步。 

 

近年来，中国股票市场发展迅速，债券市场和股票市场市值均已跃居全球第

二。截至 2020 年底，中国债券市场规模已接近 18 万亿美元，相当于中国

GDP 的 113％。公司债占到了债券市场总市值的 24.6％，其次是金融债、地

方政府债券和国债，占比分别为 23.7％、22.3％和 18.1％。 

 

我们注意到，中国债券市场具备以下几个特点： 

(1)国债在总市值中所占比重较低，只有 18.1％，仅相当于美国的一

半，后者占比为 37.1％。 

(2)地方政府债券的重要性持续提升，目前余额已超过国债，占到了债券

市场总市值的 22.3％，远高于美国的 8.6％。 
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(3)中国债券市场的流动性通常较低，原因是市场参与主体类型相对单

一，债券本金总额的 65%由商业银行持有。 
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表：中国债券市场产品构成 

资料来源：瑞信研究部 

 

截至 2021 年 2 月，中国股票市场总市值为 19 万亿美元，规模位居全球第

二。虽然中国股市总市值占到了其 GDP 的 130％，但仍远低于美国的

270％。中国股市拥有庞大的流动性，2020 年日均成交额高达 1,300 亿美

元。2020 年上、深两市换手率分别为 1.7 和 3.5，远高于纳斯达克的 0.7 和

纽交所的 0.4。 

 

股市换手率比较(2020 年) 

国债
18%

地⽅政府债券
22%

⾦融债
24%

公司债
25%

其他
11%
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资料来源：瑞信研究部 

 

我们注意到，相比港股，中国 A股估值普遍较高。这一持续的估值差异可以

归因于以下几项因素： 

 

(1)资本管制。2007 年推出首批 QDII 基金后，“沪深港通” 为内地投

资者投资港股提供了渠道，但资金仍处于一个相对闭合的循环。多数

其他资本管制措施仍然存在。总的来说，中国的货币供应在很大程度

上依然独立于国际资本流动。由此也给相对闭合路径下交易的金融资

产带来了价格上行压力。 

(2)散户主导。相对于海外投资者，国内投资者的投资选择非常有限，上

一点中提到的资本管制是造成这一情况的原因之一。但平心而论，在
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监管机构的大力支持下，中国的投资理财机构在丰富产品种类方面也

取得了不错的成绩。虽然公募和保险等机构投资者的参与水平持续提

升，但就目前而言，散户依旧是中国 A股市场的主力军。 

(3)做空途径及应用。另一个显著不同在于，虽然国内投资者可选择的衍

生品种类日渐丰富，但 A股投资者在使用此类产品，特别是做空工具

方面不如发达市场投资者那么积极。 

 

 

供给侧改革雄心勃勃、恰逢其时 

长期以来，内地和香港两地证券交易所与监管机构紧密合作，在积极提升上

市公司质量、加强市场化监管的同时，大力支持新经济代表性企业上市发

展。改革规模之大、影响之深可谓空前。 

 

内地和香港两地交易所推进上市机制改革，吸引新经济企业回流：2019 年

上交所成立科创板上市委员会，率先试点注册制，截至 11 月底，共有 197

家公司成功上市，合计筹集资金 2,840 亿人民币。随着上市公司数量增加、

股价上涨，截至 2020 年 12 月，科创板占 A股总市值比重已从 2019 年 7 月

的约 1％升至 4％。科创板股票合计市值达到了 3.5 万亿人民币。香港联交
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所在《主板上市规则》中新增了三个章节，以吸引采用不同投票权架构

（WVR）的公司、生物技术公司以及寻求二次上市公司到香港上市。自新制

度实施以来，已有 40 多家公司利用新规成功上市，总计筹集资金近 3,900

亿港元。2020 年，在新规下完成的 IPO 项目占到了全年联交所 IPO 总数的

40％。科创板取得成功后，深圳证券交易所（深交所）也在创业板开板十周

年之际，于 2020 年 8 月启动了创业板注册制试点，向高科技企业敞开了大

门。 

 

上市流程的简化有效激发了一、二级市场活力。自 2020 年 8 月启动注册制

新股发行以来，已有 80 余家发行人合计筹集资金人民币 700 亿，较去年同

期显著增加。与此同时，一级市场交易加速也带动了创业板交易量的提升，

日成交额扩大到了 2,100 亿元，占 A股总成交额的 23％（2019 年为

21％）。 

 

2020 年 11 月 27 日，沪深港三所发布公告，表示已就科创板股票纳入沪深

港通标的范围达成共识。随着科创板改革开放的持续推进，其扮演的角色也

将从服务国有企业的最初定位转向服务整个实体经济、为资本提供更有效的

配置渠道。 
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建立灵活的退市机制 

 

落实新股注册制改革试点的同时，监管层也在不同场合多次提及要建立常态

化退市机制，提高上市公司质量。在实践中我们也注意到，2020 年退市公

司数量显著增加，退市规则执行力度加强是原因之一。2020 年有 20 家公司

完成了除牌程序正式退市，这一数量明显高于 7.25 家的近 20 年平均值。 

 

2020年12月14日，上交所和深交所同步发布公告，就退市新规征求公众意

见。我们注意到退市指标和退市程序有以下几点重要调整： 

 

首先，退市规则更加严格： 

 

(1)交易指标方面，新版制度进一步明确了面值退市标准，即：“股

价连续20个交易日低于1元”，此外还新增了市值退市标准，即：

“连续20个交易日总市值均低于人民币3亿元”。 

(2)财务指标方面，取消单一净利润为负值和营业收入低于1,000万元

的指标，改用组合指标，即：扣非前/后净利润为负且营收低于1
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亿元，以此杜绝利用一次性项目夸大收入的问题。此外还引入了

针对财务造假的量化退市指标，包括连续三年虚增利润总额金额

每年均超过当年年度报告对外披露利润总额金额的100%。根据新

规草案，被实施退市风险警示的，如第二年年报披露后触及任一

财务退市指标，股票自动终止上市。 

 

其次，新规从以下几个方面对退市程序进行了简化  

(1)取消暂停上市和恢复上市环节；  

(2)将财务类退市情形的退市整理期交易时限从30个交易日缩短为15

个交易日，同时取消了交易类退市情形的退市整理期设置；此外 

(3)缩短财务类退市流程，即股票被实施退市风险警示后，次年再次

触及退市指标的，股票终止上市。风险警示股票进入风险警示板

交易。 

 

从上述调整可以看出，监管层希望改善现有退市规则相对僵化的问题，提高

制度的灵活性。 
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中央全面深化改革委员会在2020年11月2日举行的中央领导小组会议上审议

通过了《健全上市公司退市机制实施方案》，牛年退市制度改革迈上了一个

新的台阶。我们认为，健全落实退市机制已经蓄势待发，从长期来看有助于

进一步提高A股上市公司整体质量、保护投资者利益。  

 

需求侧支持力度加码 

 

证监会、银保监会等多家中国监管机构积极深化改革，出台了一系列支持措

施，引导长期资金进入资本市场。过去五年来，投资 A股的长期资金增加了

一倍以上，这意味着自 2015 年以来，复合年增长率高达 18.7％。公募基金

和保险继续担当主要市场参与主体的同时，外资的作用也在逐步提升。随着

市场规模扩大，外资比例也在提升，截至 2020 年，外资在三者中的占比从

2015 年的 3％扩大到了 25％。 

 

可以合理预期的是，中国家庭会直接或通过公募基金等投资机构将越来越多

的个人资产用于股票投资。这一趋势将随着金融教育水平的提升而加快，在

进一步促进机构市场参与度的同时，也会为国内股票市场注入更多长期资

金。中国人民银行发布的《中国城镇居民家庭资产负债情况调查》显示，在
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接受调查的家庭中，房地产占到了家庭总资产的近 60％，金融资产占比只

有约五分之一，而在美国，金融资产投资占到了家庭总资产的 43％。股票

投资方面的差距则更大，在中国，股票投资仅占家庭总资产的 1％，而在美

国，这一比例高达 15％。预计，随着更多政策利好的出台，会有更多长期

资金流向股市。 

 

金融资产/股票投资在家庭总资产中的百分比 
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资料来源： 瑞信研究部 

 

公募基金 

 

在中国，机构投资者仍处在初期发展阶段，未来成长空间巨大。2001 年中

国开放式公募股票基金的总规模只有 30 亿元，截至 2020 年底，其管理资产

总额已增加到 1.8 万亿元，占中国 A股自由流通市值的 6％，开放式平衡型

基金的资产管理规模达到了 3.8 万亿元，约占 A股自由流通市值的 12％。

此外，我们注意到保险、养老金等其他机构投资者的参与度近来也在持续提

高。目前，中国 A股市场依然以散户为主，表明中国公募基金具备更多发展

空间。 

 

保险资金 

 

保险资管机构的管理资产规模保持着 15％的复合年增长率（2014 年~2019

年），随着续期保费的增长以及保险机构投资能力的增强，未来几年保险资
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管规模有望继续稳步增长。目前，股票和基金在险资配置中的占比为

13％。面对收益率下降带来的挑战，为了提高整体综合投资回报率，预计保

险机构未来会增加对权益类资产的配置。 

 

养老金 

 

在养老金体系建设方面，中国将扩大资金来源、增加投资回报作为目标方向

预计会引导大量新资金流入资本市场。 

 

中国已逐步形成“三大支柱”养老保障制度框架。首先是基本养老保险，这

部分资金由地方政府负责管理，作为养老金的收支“资金池”在养老保障体

系中发挥着至关重要的作用。此外，2000年8月成立了全国社会保障基金，

作为养老等基本社会保障支出的补充，资金主要来自中央财政预算拨款、国

有资本划转和基金投资收益。第二支柱是企业年金，由职工所在单位代管。

第三支柱是个人储蓄性养老保险，作为个人自愿投资的补充养老金。 

 

然而，三大支柱对养老保险负担的贡献力度却并不均衡。截至 2019 年底，

包括基本养老保险和补充性社保基金在内的第一支柱规模约为 9万亿元，第
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二支柱规模为 1.8 万亿元人民币，两者分别占到了养老金资产总额的 83％

和 17％。如果不计算个人储蓄，第三支柱的贡献仍然很小。 

 

作为养老金体系的主要资金来源（占养老金总余额的60％），基本养老保险

一直是人们关注的焦点。根据国家社保基金理事会（社保基金会）披露的数

据，截至2019年底，社保基金会受托运营的基本养老保险基金资产总额已达

1.08万亿元，同比增长超过50％。选择将部分基本养老保险资金用于委托投

资的省份数量持续增加。据人力资源和社会保障部统计，目前已有24个省份

启动基金委托投资，合同金额1.1万亿元，到账9,080亿元，对比2017年7月

时的各项数据有显著增长，当时只有8个省签订了委托投资合同，合同金额

4,100亿元，到账仅1,720亿。从投资收益来看，2019年基本养老保险基金的

投资收益率为9.03%，与前几年几乎赶不上通胀的收益水平相比有了明显提

升。  

 

我们认为，中国的商业养老保险总体发展水平依然比较低，未来仍有广阔增

长空间。2019 年，养老年金保险保费收入为 543 亿元，约占人寿保险总保

费的 2％。截至 2019 年底，商业养老保险积累保险责任准备金总额为 5,285
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亿元，仅占中国保险资产的 3％。政府为推动商业养老保险市场的发展，给

予了行业大量政策支持。 

 

困扰养老保险的另一个主要问题是资产配置以及委托投资资产的投资回报。

社保基金投资业绩逐步改善的同时，养老金整体投资效率和回报水平仍有进

一步提升空间。这将有助于将更多资金引入股票市场。 

 

外资 

 

外资是扩大资本市场规模、促进市场健康发展的另一个重要驱动力。随着券

商外资持股限制放宽、资本市场开放程度进一步深化，中国股市规模将逐步

扩大，市场运行也将更加稳健。外资银行的金融工程能力将在满足这些诉求

方面发挥关键作用。此外，对于拥有成熟产品体系和专业营销知识的资产管

理机构也会有着同样的主动需求。中国证券市场在国际基准中的重要性会由

此逐步提升。全面纳入后，中国 A股在新兴市场指数中的权重占比将达到

21％。中国股市以散户为主的特征也为机构投资者，尤其是外国机构，创造

了巨大的成长空间。  
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沪深港通机制在两岸三地之间为投资者提供了便利的交易通道。截至 2020

年 12 月，北向交易量占 A股总成交量的比重从 2015 年的不到 0.3％扩大到

了约 7％。南向交易方面，2015 年南向资金对港股总成交量的贡献只有约

3％，截至 2020 年 12 月，这一比重已高达近 15％。双向联通机制建立后，

两地股市交易活跃度提升，未来随着更多优质大盘股的纳入，这一增长势头

还将延续。越来越多的中概股回流内地和香港市场将有效提升上市公司整体

质量，新经济股票的权重也将进一步提高。预计随着 A股与港股互通机制的

进一步深化，两地合格证券的成交量和估值都会有所提升。 

 

得益于沪深港通机制的建立，QFII / RQFII 和外国私募股权在 A股自由流

通总市值中的占比也从 2015 年的不到 1％逐步提高到了 2020 年 12 月的

7％，创下了历史最高水平。目前，外资持股市值与中国公募股票基金资产

管理规模相当，随着 MSCI 和 FTSE 等国际指数提供商进一步提高中国权重、

A股上市公司数量增加，A股外资规模还将继续增长。 

 

2014 年沪港通推出后，股票互联互通机制不断发展，境外资金对中国股市

的投资持续扩大。2020 年，A股外资持股市值达到了 2.34 万亿元，是 2014

年的 13 倍，约占 A股自由流通总市值的 7％。我们预计，中国股市的外资
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参与度会进一步提高并逐步赶上其他成熟市场的水平，目前英国、日本和美

国股市的外资比例分别在 55％、30％和 15％以上。出于对风险管理和资产

多元化的迫切需求，中国企业家和投资者对于扩大境内外投资资产类别都显

示出了兴趣。在这一点上，股票通和理财通机制在进一步拓宽投资者资本市

场参与渠道方面发挥着重要的作用。 
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居民财富规模扩大 

 

• 我们认为，中国经济将持续增长，可支配收入增加让中国消费者能够

将钱花在更丰富的产品服务上。中国经济更加多元化将塑造出更有韧

性和可持续性的发展结构。 

• 企业和私人财富构成经济体系的关键要素。这是未来消费，特别是退

休期间消费的基础资源保障。在被直接使用或作为贷款抵押之时，财

富还将为非常规领域和创业活动创造新的机遇。最重要的一点是，财

富的价值在于其能够缓解企业和个人因模式变化、周期性变化和自然

灾害或大流行病等暂时性负面阻力造成的冲击。因此，即使在那些慷

慨提供的优厚养老金待遇、社会安全网充足和公共医疗体系先进的国

家，财富创造和保存也至关重要。 
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中国是世界上人口最多的国家，拥有超过13亿居民，百万富豪和亿万富豪的

数量超越了除美国以外的任何其他国家和地区。虽然合理的人口结构不一定

能带来更高的消费，但更高的收入和财富创造却能让消费更进一步。 

 

投资和消费的主要驱动力是收入。在过去的35年间，中国取得了举世瞩目的

进步 — 中国居民财富总额增长了21倍，从3.7万亿美元提高到78.08万亿美

元（按当前汇率计量）。面对全球金融危机带来的小挫折，中国快速了摆脱

困境，恢复财富增长。疫情突袭，首当其冲的中国采取了行之有效的抗疫措

施，全民健康得以恢复。尽管负面经济影响不容忽视，但我们预计，2020年

上半年人均财富仍有4.1%的增长。预计在2020年剩余时间和2021年，中国财

富积累将继续保持相对强有力的增长态势。 

 

虽然全球经济饱受疫情冲击，但中国的居民财富总量似乎随着中国经济复苏

而稳步增长。根据瑞信《2020年全球财富报告》，2020年3月中国成年人人

均财富数据表明，虽然人均财富在2020年初略有损失，但从4月份开始迅速

反弹，遥遥领先于其他主要经济体。居民财富在2021年的增长势头似乎很

强：报告预测，2021年中国成人人均财富将延续2020年下半年增长势头，以

9%的速度稳步增长。 
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资料来源：瑞信《2020年全球财富报告》 

 

财富在企业和家庭的财务韧性方面起到了重要作用，是广义经济发展的基

础，特别是在危机时期。瑞信将继续致力于向所有客户和利益攸关者贡献我

们的专业金融知识和从业经验。 

 

在宏观经济稳健增长的大环境下，中国居民财富规模稳步扩大。全球财富专

业研究机构新世界财富的报告显示，截至2018年底，中国私人财富市场规模

高达23.56万亿美元（约合165万亿人民币），较十年前增长了130%。私人财

富指生活在国内的所有个人拥有的财富。具体包括个人名下的所有资产（房
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产、现金、股票、商业利益）减去负债。因此，新世界财富的报告表明，截

至2018年底，中国已成为仅次于美国的世界第二大私人财富市场，也是2008

年-2018年期间财富增长最快的国家。 

 

 

 

随着整体企业家和居民财富规模不断扩大，在中国社会的现有财富再分配机

制不变的情况下，我们认为，企业家阶层和高净值个人的可支配财富总量将

继续稳步增长。中国正在培养一批世界上最成熟的企业家与行业高管，他们

将在宏观经济的进一步转型中发挥关键作用。 
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在家庭福利改善方面，人均可支配收入的增长是比整体GDP增长更具相关性

的衡量指标。事实上，在目前即将结束的五年发展计划中，人均可支配收入

的增长是一个明确的政策目标。我们预计，下一个五年计划也将保留这一重

点和目标。保持人均可支配收入增长最行之有效的方式是提高劳动生产力，

依靠市场力量引导工资增长来体现生产力的增长，从而转化为可支配收入的

增长。 

 

随着消费能力不断增强，对于企业转型和数量增长的需求也越来越大。在个

人层面，能够创造更快乐、更健康、更高效生活的产品和服务将深受追捧。

当今的中国正处于一个良性循环，创新和技术提高了人民生活水平，而优越

的生活水平和预期又推动了进一步的创新。这让全新的理念、产品和技术应

运而生，进一步促进了GDP的增长，从而提高了人均收入水平。 

 

在政府强有力的支持、持续经济增长和中国庞大的人口基数支撑下，中国的

资产增长将更具活力。 
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Background Paper | China’s Wealth Management Op-
portunity 
 

Credit Suisse 

 

Executive Summary 

 

 

 

With China now entering a phase marked by increasing qualitative growth and 

macroeconomic transformation, major policy goals such as industrial upgrading, 

carbon neutrality, smart cities, dual circulation and the further implementation of 

the Belt & Road initiative will require a correspondingly sophisticated financial 

architecture. In a lower growth economy with a higher focus on risk control, state 

and privately owned companies seeking investment in these and other areas will 

need access to an extensive range of banking facilities and financial instruments 

such as green bonds and loans to achieve carbon neutrality by 2060. 
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Chinese entrepreneurs and investors are extremely nimble and increasingly de-

manding about the quality and sophistication of banking and investment products. 

Both State Owned Enterprises (SOEs) and privately owned corporates require ex-

tensive access to China’s as well as the world’s capital markets in order to finance 

the upgrading and expansion of their activities. Similarly, institutional as well as 

private investors demand mature product suites and marketing expertise provided 

by both domestic and overseas banks, including in the important area of investor 

education. The latter aspect is an essential prerequisite to capture the opportunities 

emanating from sustained growth and transformation and thus to effectively re-

spond to the needs of Chinese savers. While Chinese households are financially 

savvy, many remain wary of the markets, seeing them as dominated by insiders. 

At present, merely 1% of China’s household assets are invested in the stock mar-

kets compared with 15% in the United States.    

 

With COVID-19 the world is going through a significant global shock and adapta-

tion. One of the potential outcomes appears to be an accelerated strengthening of 

the Chinese economy versus its global peers. The ensuing operating conditions 

would seem ideal to quicken financial sector reforms needed to improve the qual-

ity of the capital markets and thereby maximize the benefits to well-run compa-
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nies, institutional and private investors. In fact, significant work has been per-

formed over the past couple of years and it is already having a meaningful impact 

on the Shanghai, Shenzhen and Hong Kong stock exchanges. Just in the last cou-

ple of years, the listing rules have been reformed while the Star Board has been 

launched in Shanghai. During the same period, substantially widened participation 

of foreign funds in the A-Share market has been achieved.  

 

Building and broadening the base of wealth in China is crucial for long-term so-

cial stability. The dramatic economic boom of the past several decades has im-

proved the material standard of living for the vast majority of China’s population 

but it has also widened the wealth gap. Although the country’s latest official Gini 

index as a measure of wealth disparity stood at 0.468 in 2018, lower than the 

0.486 in the U.S. released by the U.S. Department of Commerce, several aca-

demic studies conducted by domestic Chinese institutions indicate that disparities 

in China might actually be wider than in the United States. For instance, the China 

Labor-force Dynamics Survey conducted by the Sun Yat-sen University in 2016 

and the China Household Finance Survey by the Southwestern University of Fi-

nance and Economics in 2017 concluded that the Gini coefficient in China was 

around 0.595 and 0.584 respectively in those specific years. 
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From the above perspective, it is important that savings and investment schemes 

are increasingly being made available to citizens of modest means in order to en-

sure the desired social integration and stability. Advancing consumer sophistica-

tion forms a clear help in this regard. With approximately 245m Chinese retiring 

this decade (those who were born in the 1960s), putting retirement savings to the 

most effective use possible will be a high priority, in order to fund the living 

and medical expenses of this important segment of the population. Bringing the 

vast experience of global banks to this area can help to rapidly and safely scale up 

the means to most effectively utilizing the large pools of retirement savings accu-

mulated for the benefit of families across the country.  

  

Enjoying direct interaction with partners and clients in China since 1955 and an 

onshore presence since 1985, Credit Suisse is strongly committed to play a mean-

ingful role as China seeks further reform. Heritage and ethos matter. Credit Suisse 

is expanding its presence in China, working with the regulators and government to 

build a presence that is innovative, reliable and, most important, useful to the na-

tion. Credit Suisse plays a constructive role in its own country, since its founding 

in 1856, and believes in long-term partnerships to achieve mutual objectives. 

When Alfred Escher as the Founder of Credit Suisse was born in 1819, Switzer-

land was a country afflicted by poor infrastructure, a very contained industrial 
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base, limited services and correspondingly few job prospects. Some parts of the 

country even experienced hunger and to some extent had to rely on emigration in 

order to feed its population. It was a far cry from the internationally recognized 

economic hub it is today. Alfred Escher was one of Switzerland's most visionary 

leaders and entrepreneurs, whose commitment to innovation, education and sci-

ence and infrastructure development among others as the Founder of the Swiss 

Federal Institute of Technology Zurich, one of the world's leading engineering 

schools, put Switzerland on the path to prosperity for generations to come. 

 

In the decades after its foundation, Credit Suisse provided the capital for the con-

struction of the Swiss transport network including an engineering masterpiece, the 

Gotthard railway, with its famous tunnel as well as the country’s power and even-

tually her phone systems. After World War I, Credit Suisse continued financing 

the electrification of the country and, in response to a coal shortage, helped fi-

nance the national railroad’s conversion to electricity in 1924. From its very be-

ginning, the bank played a key role in funding entrepreneurs. It also established 

several insurance companies and created savings and investment schemes for mid-

dle class consumers. In short, the bank has used its financial expertise to support a 

nation’s growth according to its needs at different stages of development. This is 

why we are firmly convinced that the experience and expertise gained in the 
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course of the Credit Suisse history can be put to productive use in other countries 

and notably China in the ever so impressive pursuit of her long-term objectives. 
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Key Points 

 

 

• China provides many of the necessary building blocks to encourage mar-

ket participants to invest and enhance capital market efficiency. However, 

changing demographics, economic globalization and growing climate 

challenges will accelerate the need for continuous reforms to set the course 

for a sound and sustainable economy.  

• Changes in demographics have implications for consumer trends. China’s 

ageing population will require funding solutions for both living expenses 

as well as healthcare expenditures.   

• As China enters the next phase of growth, continuous reform will also be 

fundamental to spur the economy to perpetuate its own demand without 

the need for stimulus. Successful implementation of reform programs 

across key financial segments will underpin convergence with the global 

financial system. Government action to enhance capital market maturity 
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will allow China’s retirement savings market to grow effectively. Allow-

ing foreign financial institutions to participate in the country’s investment 

management activities could be one important step.   

• Our economic forecasts expect GDP growth to improve to 7.1% in 2021 

from 2.3% in 2020 and consumption to be a major driver of economic 

growth in the coming years, in line with government policy.  

• As wealth grows, both state-owned as well as private entrepreneurs be-

come increasingly discerning in their investment decisions while consum-

ers are spending their money on a wider range of products and services. 

There is a virtuous cycle in China today whereby innovation and technol-

ogy are improving living standards, while superior living standards and 

expectations are driving further innovation. This produces new ideas, 

products and technologies that further GDP growth, which spurs per-capita 

income.  

• Corporate as well as private wealth are key components of the economic 

system. They form the basis of expanding investments by China’s state-

owned and private entrepreneurial constituencies, notably when used ei-

ther directly or as collateral for loans. On a retail basis  wealth constitutes 

a store of resources for future consumption and enhances opportunities for 

the informal sector  
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• The next generation of both state-owned and private entrepreneurs will re-

quire access to a significantly expanded range of banking facilities and fi-

nancial instruments, including the ability to borrow and access debt and 

equity capital markets onshore and offshore. An increasingly important 

factor in decision-making in entrepreneurial and investment activities will 

be personal values including environmental and social causes. Similarly, 

High Net Worth Individuals will also want to gauge the effectiveness of 

their investments. Institutional investors, who safeguard the pensions of 

future generations, are also keen for investment opportunities that take en-

vironmental, social and governance (ESG) risks and opportunities into ac-

count and that show both company and investor impact as well as returns.  

• We thus expect greater demand for financial sophistication both in an in-

stitutional as well as private and retail context. In order to ensure the pro-

tection and productivity of their assets, markets participants will increas-

ingly seek a diversification of their holdings across asset classes, geo-

graphic regions, and currencies. The financial engineering prowess of for-

eign banks will play a key role in meeting these aspirations. Asset manag-

ers will equally enjoy active demand for mature product suites and market-

ing expertise. 
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• As China’s own corporate and investment banking and investment man-

agement activities develop, in lock step with a maturing capital market, lo-

cal institutions will start to embrace more client centric business models 

marked by wider product ranges and to move towards fundamental analy-

sis and a disciplined investment approach as far as local fund managers are 

concerned. In such an environment, foreign banks and wealth managers 

can play a key role in co-developing appropriate financial tools demon-

strating their risk and investment management prowess.  

• We see standout opportunities in financial engineering, investment process 

capabilities, technology and international perspectives. Partnership is an 

essential step in building distribution capabilities and accessing the wider 

ecosystem, particularly when combined with a shared vision of how to 

build the business.  
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Economic Growth Outlook: China 

China’s economic expansion has had a huge cumulative impact. According to the 

International Monetary Fund, China now has the world’s largest GDP measured 

by PPP exchange rates. As China transitions to a more labour-divided, consumer 

and service-oriented economy, her citizens are becoming an important part of the 

economic health of companies and institutions the world over. 

• Our economic forecasts expect GDP growth to improve to 7.1% in 2021 

from 2.3% in 2020.  

• Consumption should be a major driver of economic growth in the coming 

years, in line with government policy.  

• Realized growth will likely overshoot potential growth in 2021, but from a 

policy perspective, we expect that the authorities would prefer to avoid an 

aggressive overshoot in one particular year in exchange for a smoother and 

more sustainable growth profile over the next five years.  
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The Chinese economy is coming out of the pandemic slump earlier than other 

economies, but the recovery has been uneven. Starting in Q320, production-side 

indicators have been rebounding faster than expenditure-side indicators. There has 

however been a noticeable unevenness on the expenditure side. The infrastructure 

and real estate sectors have disproportionately benefited from the stimulus, while 

in contrast private manufacturing, services, and parts of the household sector have 

lagged due to fragmented credit allocation mechanisms. We anticipate the diver-

gence between production and expenditure-side indicators to fade going into 

2021, a process that recent indicators suggest is already under way. We expect 

that the convergence will rely more on the acceleration of the expenditure-side re-

covery, but it will also include a moderation to production momentum. For the un-

evenness within the expenditure side, we anticipate manufacturing fixed-asset in-

vestment (FAI) growth, which has been lagging other FAI components, to catch 

up. In addition, we also expect the ongoing rebound in services consumption to 

continue as disposable income growth recovers. With the recovery already under 

way, a GDP growth overshoot in 2021 appears inevitable.  

 

From a policy perspective, we expect that authorities will likely avoid a pro-cycli-

cal policy stance and, to the extent possible, rein in the overshoot in 2021. They 

would most likely prefer to avoid an aggressive overshoot in one particular year in 
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exchange for a smoother and more sustainable growth profile over the next five 

years. We expect the normalisation of macro policies as a result, with a gradual 

stimulus exit, deleveraging and risk management as major themes. China’s macro 

easing in 2020, though relatively disciplined, has quickly driven up macro lever-

age, calling for fiscal and monetary policies to normalise. 

 

We also anticipate a faster pace of opening up in the upcoming five years. Contin-

uing the opening-up policy is especially important to China now in light of her de-

sire to facilitate technological breakthrough and resist the forces that tend to de-

couple China from the global economy. Specifically, our interpretation of the re-

cent official rhetoric of “dual circulation” and “internal circulation” is that Chi-

nese authorities are reluctant to decouple proactively. Decoupling would be se-

verely detrimental to China’s own interests. Instead, they are hedging against de-

coupling and, to the extent possible, resisting it. Equally important, encouraging 

more foreign participation is also an effective and timely way to improve capital-

labor ratios of relevant industries, which would enhance labor productivity. 

 

China has achieved a rate of national and personal economic growth in less than 

20 years unparalleled in history. By almost any measure of comparison, China has 
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outperformed her emerging market counterparts and virtually every other country 

in the world in producing new wealth for her citizens.  
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Capital Market Reform 

 

  

 

Capital market reform and opening as multi-year theme  

 

• Despite some uncertainty in the capital market, China has continued to 

push forward reform measures to deepen and broaden access to its capital 

market 

• The top leadership has listed “expediting development of capital market” 

as one of the five major tasks for the financial system and the key to attract 

foreign capital. 

• In a special Financial Committee meeting held post the Fifth Plenum of 

the 19th CPC Central Committee, great emphasis was placed on the need 
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to strengthen the capital market, to fully implement stock issuance regis-

tration system, to establish delisting mechanism, and to increase the pro-

portion of direct financing. 

• We believe a well-functioning delisting mechanism is in sight to further 

enhance the overall quality of A-share listed companies and protect inves-

tors in the long run. 

• For China’s retirement savings market to grow effectively, her capital 

markets need to mature. Recognizing this, the Chinese government is tak-

ing several actions to enhance capital market maturity. Allowing foreign 

firms to participate in the country’s investment management activities 

could be one important step.   

 

China’s equity market has grown rapidly in recent years; both its bond market and 

equity market rank second in size in the world. China’s bond market reached 

about US$18tn by the end of 2020, or 113% of GDP. Corporate bonds take up 

24.6% of the overall bond market, followed by financial bonds, local government 

bonds and treasuries at 23.7%, 22.3% and 18.1%, respectively.  
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We observe several characteris-

tics of China’s bond market:  

(4) Treasuries take up a rela-

tively smaller market 

share at 18.1%, only half 

of the US at 37.1%  

(5) Local government bonds 

are playing an increas-

ingly important role, 

with their balance exceeding treasuries and taking 22.3% of the total, 

much higher than the US at 8.6%.  

(6) China’s bond market generally has relatively lower liquidity, as its market 

participants are less diversified, with commercial banks 

holding 65% of the principal of all bonds.  

China’s stock market has expanded to US$19tn by February 2021, becoming the 

second largest in the world. China’s stock market capitalization represents 130% 

of its GDP, still much lower than the 270% in the US. China’s stock market offers 

great liquidity, with average daily turnover of US$130bn in 2020. Trading veloc-

ity for SSE and SZSE reached 1.7 and 3.5 respectively in 2020, much higher than 

NASDAQ and NYSE at 0.7 and 0.4. 

Treasury
18%

Local 
government 

bond
22%

Financial 
bond
24%

Corporate 
bond
25%

Others
11%

Breakdown of China’s bond market 

Source: Credit Suisse Research 



中国发展高层论坛企业专题报告 
中国财富管理机遇 

 
 
 

Page 51 of 72 

 

Stock exchange velocity comparison (2020) 

 

Source: Credit Suisse Research 

 

 

We observe generally higher valuations in China A shares, compared with HK 

stock market. The persistent valuation difference could be attributed to several 

factors:  

 

(4) Capital controls. After the introduction of QDII back in 2007, the 

“Shanghai/Shenzhen-Hong Kong Connect” scheme offers exposure to 

Hong Kong listed stocks but still in a largely closed loop. Most other capi-

tal controls remain in place. Thus, on an aggregate basis, China’s money 
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supply largely remains isolated from international capital flows. This, in 

turn, creates upside pressure for financial asset prices in a more or less 

closed loop. 

(5) Retail participation. Partially due to the aforementioned capital controls 

still in place in China, investors in China have limited investment alterna-

tives relative to overseas investors. To be fair, the investment industry in 

China, on the back of strong support from regulators, has done well to pro-

vide more products. We have witnessed increasing participation of institu-

tional investors like mutual funds and insurance companies; however, 

China A-share markets remain retail-focused. 

(6) Availability and use of sell short instruments. Another big difference is 

that China A-share investors are less active in using derivatives, especially 

short-sell instruments, than their counterparts in developed markets, alt-

hough such products are increasingly available for Chinese onshore inves-

tors. 

 

Timely and ambitious reforms on the supply side   

 

All the stock exchanges in mainland China and Hong Kong have been working 

with regulators closely to enhance the quality of listed companies and to 
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strengthen market-based regulation while at the same time promoting companies 

that can better represent the booming new economy. The scale and depth of the 

reforms have never been greater.  

 

Mainland China and Hong Kong bourses underwent listing regime overhauls to 

attract new economy companies: The SSE launched STAR Board in 2019, helping 

197 companies raise a total of Rmb284 bn by the end of November under the pilot 

registration-based IPO system. The aggregate market capitalisation of STAR 

stocks rose to 4% of the A-share total in December 2020 from ~1% in July 2019, 

as more stocks listed and share prices appreciated. By December, the total market 

cap of STAR stocks stood at Rmb3.5 tn. HKEx introduced three new chapters in 

its listing rule to welcome Weighted Voting Right (WVR) companies, biotech 

companies, and companies pursuing secondary listings. It has helped over 40 

companies successfully raise a total of around HK$390 bn since the inception of 

the new regime. IPOs under HKEx’s new listing regime have accounted for about 

40% of total IPOs in terms of gross proceeds in 2020. Following the STAR Board 

success, the Shenzhen Stock Exchange (SZSE) has also piloted the new IPO  

system on its ten-year-old ChiNext Board in August 2020, and opened the door to 

less tech-savvy  

companies. 
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The streamlining of the listing process leads to rising activities in both the primary 

and secondary market. Since the registration-based IPO system launched in Au-

gust 2020, ChiNext has helped over 80 issuers raise a total of Rmb70 bn, a signifi-

cant increase from the same period last year. In tandem with the accelerated pri-

mary market activities, the ChiNext Board’s average daily turnover has risen to 

Rmb210 bn since the launch of the registration-based IPO system, accounting for 

23% of the A-share market wide turnover (vs 21% in 2019). 

 

SSE, SZSE, and HKEX, the three stock exchanges in mainland China and Hong 

Kong, have reached a consensus on including STAR Board stocks in Stock Con-

nects, as announced on 27 November 2020. The continuous reform and opening 

of STAR Board will change its role from serving State-Owned Enterprises (SOEs) 

initially to the entire economy and thus provide for a more efficient allocation of 

capital.  

 

Establishing flexible delisting mechanism 

 

Apart from the registration system for IPOs, the regulators have emphasised the 

need to establish a delisting mechanism on various occasions to make the market 
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investable. In fact, we have observed a sharp rise in the number of delisted com-

panies in 2020 partly due to more efficient implementation of delisting rules.  

20 companies have gone through the delisting process and officially exited in 

2020, a remarkably higher number than the average number of 7.25 annual delist-

ings during the last 20 years. 

 

Both the SSE and SZSE announced revisions to the delisting requirements, solicit-

ing public opinion on 14 December 2020. We observe key changes in the terms of 

delisting indicators and the delisting process.  

 

First, tougher delisting rules are imposed:  

 

(3) For trading indicators, the new version further clarifies the delisting 

rule for staying under face value as “trading under 1 yuan for 20 con-

secutive trading days”, and adds a new delisting indicator as “market 

capitalisation trading below Rmb300 mn for 20 consecutive trading 

days”.  

(4) For financial indicators, it shifts from the previous single earnings indi-

cators “suffering from losses” or “revenue below Rmb10 mn to a com-

bined one as “experiencing negative earnings excluding extraordinary 
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profit and loss along with revenue below Rmb10 mn”, preventing earn-

ings management through one-off items. It also introduces qualitative 

delisting requirements for financial fraud, including inflating net profit 

by more than 100% of the reported annual net profit for three consecu-

tive years. Any stock classified under risk alert will automatically del-

ist if the company triggers any one of the delisting financial indicators 

in its next annual report, as stated in draft documents.  

 

Second, the new scheme simplifies the delisting process through:  

(4) removing the suspension and resumption of delisting;  

(5) slashing the trading period after a stock’s final delisting declaration 

triggered by financial indicators to 15 trading days from the previous 

30, while eliminating the one for delisting resulting from trading indi-

cators; and 

(6) reducing the grace period for delistings due to unqualified financial in-

dicators to one year after being classified under risk alerts. Stocks with 

delisting risk alerts will be trading in the so-called Risk Alert Board.  

 

From the abovementioned revisions, we can gather that the regulator is adapting 

the currently rigid delisting requirement to a more flexible regime. 
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The Central Comprehensively Deepening Reforms Commission approved a plan 

to further develop and improve the delisting mechanism in a central leading team 

meeting on 2 November 2020, bringing the reform of the Golden Ox delisting 

mechanism to a higher level. We believe a well-functioning delisting mechanism 

is in sight to further enhance the overall quality of A-share listed companies and 

protect investors in the long run. 

 

More supportive measures on the demand side 

 

China regulators, including CSRC and CBIRC, are promoting a series of further 

reforms and supportive measures to introduce more long-term capital in the stock 

market. Equity investment from long-term funds into the China A-share market 

has more than doubled in the past five years, implying 18.7% CAGR since 2015. 

With mutual funds and insurance funds remaining major participants in the mar-

ket, foreign funds have played a much greater role, from merely 3% of the three 

combined in 2015 expanding to 25% in 2020 on the much bigger market size. 
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It is reasonable to expect Chinese households will invest an increasing portion of 

their wealth in equities either directly by themselves or through investment insti-

tutions like mutual funds. This trend will accelerate with advancing financial edu-

cation and further facilitate the activities of institutional investors while providing 

for further long-term capital injections into the country’s equity markets. The Ur-

ban Household Finance Survey by PBoC revealed that nearly 60% of the surveyed 

household assets are currently invested into real estate, but only around one-fifth 

concern financial assets, compared to 43% of total household assets invested in fi-

nancial assets in the US. The gap in terms of stock investment is even larger, ac-

counting for 1% of total assets in China compared with 15% in the US. We expect 

long-term fund flow to the equity market to continue, with further favourable poli-

cies to come.  

 

Percentage of financial asset /stock investment within total household assets 
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Source: Credit Suisse Research 

 

 

Mutual funds 

 

Institutional investors in China are still in an early growth stage with significant 

room to grow. The total AuM of open-ended equity mutual funds has grown from 

a meagre Rmb3 bn in 2001 to Rmb1.8 tn in 2020, accounting for 6% of the China 

A-share free float market capitalisation, while open-ended balanced funds have 

reached Rmb3.8 tn, or about 12% of the A-share free float market capitalisation. 

We have also witnessed increasing participation of other institutional investors 

like insurance companies and pension funds recently. China’s A-share market still 
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remains retail-focused. This suggests more upside for development in mutual 

funds in China. 

 

Insurance funds 

 

Insurance AuM has been growing at 15% CAGR (2014-19) and we expect the 

solid expansion to continue in the coming years, underpinned by momentum of 

renewal premium and enhanced investment capability of insurers. Equity and fund 

investment currently accounts for 13% of the total investments held by insurers. 

Amid lower yield challenges, we expect insurers to strengthen their equity invest-

ment to enhance overall comprehensive investment return. 

 

Pension funds 

 

China aims to enhance its pension fund system by expanding funding sources and 

improving investment returns, leading to potentially substantial new funds to be 

allocated to the capital market.  

 

China has taken steps to develop a pension system consisting of three pillars. 

Basic endowment insurance, playing the most crucial part, is managed by local 
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governments and functions as a cash pool for receipt and payment. The National 

Social Security Fund was founded in August 2000 as a supplement to basic en-

dowment insurance, with funds built up mainly from the central budget, capital 

transfers from SOEs and investment gains. Enterprise annuity, as the second pil-

lar, is run by corporates for their own staff. The third pillar, individual, savings-

funded pension insurance, functions as a voluntary supplement contributed by em-

ployees.  

 

The pension liability is not equally financed by the three pillars. As of the end of 

2019, the size of the first pillar, including basic endowment insurance and SSF as 

a supplement, stood at about Rmb9tn, while the second pillar was Rmb1.8 tn; the 

aggregate pension assets of the first and second pillars were 83% and 17%, re-

spectively. The third pillar contribution remains minimal, if excluding individual 

saving. 

 

Basic endowment insurance, as the major contributor to the pension fund system 

(60% of total pension fund balance), has been in the spotlight. As disclosed by the 

National Council for Social Security Fund (SSF), the total assets of basic endow-

ment insurance fund under SSF’s management rose to Rmb1.08 tn by the end of 

2019, growing by over 50% YoY. A rising number of provinces have entrusted 
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part of their basic endowment insurance funds for investment. According to the 

Ministry of Human Resources and Social Security, 24 provinces have initiated en-

trusted investments with SSF amounting to Rmb1.1 tn on contract with Rmb908 

bn having been contributed by 3Q20, a remarkable increase from July 2017, when 

merely Rmb410 bn on contract with Rmb172 bn were entrusted by eight prov-

inces. In terms of investment yield, the basic endowment insurance funds gener-

ated a return of 9.03% in 2019, greatly improved from the previous years when it 

barely kept up with inflation rates.  

 

We believe that the commercial pension market in China is still largely underde-

veloped, with huge headroom to grow. In 2019, annuity pension premium income 

amounted to Rmb54.3 bn, or ~2% of the total life insurance premium. The out-

standing liabilities by commercial pensions totalled Rmb528.5 bn as of 2019, rep-

resenting merely 3% of the insurance assets of the country. Government policies 

remain highly supportive with regard to the development of the commercial pen-

sion market. 

 

Another key issue concerning pension funds is the asset allocation and investment 

return from assets under management. There is still room to further enhance the 
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overall efficiency and returns of pension funds, with the Social Security Fund per-

forming better. This would help introduce more funds allocated to stock market. 

 

Foreign funds 

 

Foreign investor participation is another important driver for a larger and healthier 

capital market. Easing restrictions on foreign ownership in China’s brokerage in-

dustry and further deregulation of China’s capital markets will lead to a bigger 

and healthier stock market over time. The financial engineering prowess of for-

eign banks will play a key role in meeting these aspirations. Asset managers will 

equally enjoy an active demand as far as mature product suites and marketing ex-

pertise are concerned. As a result, China onshore securities are rising in im-

portance in international benchmarks. Full inclusion will make China A-shares al-

most 21% of EM. The China market’s retail-driven characteristics leave huge 

room for institutional investors, especially foreign ones, to grow.  

 

The Stock Connect programme has connected investors on both sides very well. 

Northbound trading value has expanded from less than 0.3% of total trading value 

in the A-share market in 2015 to ~7% by December 2020. For southbound, ~3% 

of the total trading value in the HK market was contributed by southbound trading 
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in 2015, compared to ~15% by December 2020. The two-way connect has encour-

aged more active trading on both sides and will continue to grow when more 

large-cap quality companies are included. An increasing number of US-listed Chi-

nese companies are ready to return to mainland China and Hong Kong markets, 

which can further enhance the overall quality of listed companies with higher 

weighting on new economy stocks. We expect the further deepening of the mutual 

access between the  

A-share market and Hong Kong market will lift turnover and valuation of the eli-

gible securities from both sides. 

 

Foreign shareholding of A-shares through Stock Connect, QFII/RQFII and foreign 

private equity has also stepped up sequentially to about an all-time high of 7% of 

the total free float market capitalisation in December 2020, from only less than 

1% in 2015. The current scale of foreign holding has been similar to the AuM of 

equity mutual funds in China and will continue to rise when international index 

providers like MSCI and FTSE further increase China weighting and more com-

panies are listed on China’s A-share market. 

 

With the launch and continuous development of Stock Connect Scheme since 

2014, foreign funds have continued to expand their investment in China’s stock 
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market. Foreign holdings of A-share market capitalization reached Rmb2.34tn by 

2020, up 13-fold from 2014 and taking about 7% of total A-share free float mar-

ket capitalization. We expect China’s foreign participation to further step up to get 

close to the level in other mature markets, e.g. the UK, Japan and the US at over 

55%, 30% and 15% respectively. Notably from a risk management and diversifi-

cation perspective China's entrepreneurs and investors are similarly interested in 

accessing a wider range of investment classes on both an onshore as well as off-

shore basis. In this regard, the Stock Connect as well as Wealth Management 

Connect programs serve an important function in a further widened capital market 

access for the participating investors. 

 

  



中国发展高层论坛企业专题报告 
中国财富管理机遇 

 
 
 

Page 66 of 72 

 

 

  

Greater Household Wealth 

 

• We believe that the Chinese economy will continue to grow and that as a 

result of more disposable income, Chinese consumers will be spending 

their money on a wider range of products and services. A more diversified 

Chinese economy will bring about more resilient and sustainable struc-

tures. 

• Corporate as well as private wealth constitute key components of the eco-

nomic system. It forms an essential resource for future consumption, par-

ticularly during retirement. It also enhances opportunities for the informal 

sector and entrepreneurial activities when used either directly or as collat-

eral for loans. Most of all, wealth is valued for its capacity to reduce vul-

nerability to shocks within both corporate and individual realms as a result 

of paradigm changes, cyclical shifts, and temporary set-backs such as nat-

ural disasters or indeed a pandemic. Wealth generation and preservation 
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are thus of pivotal importance even in countries that command generous 

state pensions, adequate social safety nets, and advanced public health 

care.  

 

The world's most populous country, China has over 1.3 billion inhabitants, and 

more millionaires and billionaires than any country other than the USA. Convinc-

ing demographics do not necessarily lead to higher consumption, but higher in-

come and wealth creation do.  

 

The main driver of investment as well as consumption is income. Over the last 35 

years, China has made impressive progress – total household wealth in China rose 

by a multiple of 21, from USD 3.7 trillion to USD 78.08 trillion at current ex-

change rates. The global financial crisis caused a small setback, but wealth growth 

soon returned. Although the country was the first hit by COVID-19, it took effec-

tive measures against the virus and recovered well in health terms. Although neg-

ative economic impacts could not be avoided, we estimate that wealth per adult 

grew 4.1% in the first half of 2020. Continued relatively strong growth can be ex-

pected through the rest of 2020 and in 2021. 
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Relative change in wealth per adult, January–June 2020 (USD, December 

2019=100)  

for selected countries 

Source: Credit Suisse Global Wealth Report 2020 

 

 

Though the global economy is afflicted by COVID-19, China’s total household 

wealth appears to have grown steadily along with the country’s economic recov-

ery. According to the Credit Suisse Global Wealth Report 2020, wealth per adult 

in China in March 2020 showed a minor loss at the start of 2020. It then re-

bounded quickly from April onward, leading other major economies. The growth 

outlook for household wealth in 2021 appears to be strong: the report predicts that 

wealth per adult in China is set to grow at 9% in 2021, continuing the momentum 

that emerged in the latter part of 2020.  
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Wealth plays an essential role in corporate and household financial resilience and 

serves as a foundation for broader economic development, especially during times 

of crisis. We at Credit Suisse remain committed to delivering our financial exper-

tise and experience to all of our clients and stakeholders.  

 

Thanks to the steady growth of the macro economy, China’s household wealth has 

expanded steadily. According to New World Wealth, a research institute focusing 

on the global wealth sector, at the end of 2018, the private wealth market in China 

had a scale of USD23.56tn (Rmb165tn), up 130% from a decade earlier. Private 

wealth here means wealth held by all individuals living in the country. It includes 

all their assets (properties, cash, equities, business interests) minus their liabilities. 

As a result, at the end of 2018, China was the second largest private wealth mar-

ket after the United States and the fastest growing country in 2008-18 in this re-

spect, according to New World Wealth. 

 

The 10 largest private wealth markets in 2018and their growth rates over 

2008 
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Note to chart: Private wealth refers to wealth held by all individuals living in the 

country. It includes all their assets (properties, cash, equities, business interests) 

minus their liabilities. Government funds are excluded.  

Source: New World Wealth 

 

 

As overall entrepreneurial and household wealth expands, and assuming the cur-

rent wealth redistribution mechanism in Chinese society stays unchanged, we be-

lieve that the total disposable wealth of the entrepreneurial strata as well as the 

High Net Worth Individuals (HNWIs) will continue to grow at a steady pace. 
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China is producing some of the world’s most sophisticated entrepreneurs and in-

dustry executives who will play a pivotal role in further macroeconomic transfor-

mation.  

 

Regarding the improvement of household welfare, disposable income per capita 

growth is the more relevant measure than overall GDP growth. Indeed, in the cur-

rent and soon-to-be-expired five-year plan, growth of disposable income per cap-

ita is an explicit policy target. We anticipate that such focus and target will be re-

tained in the upcoming five-year plan as well. The most effective way to maintain 

per capita disposable income growth is to enhance labor productivity, and rely on 

market forces to guide wage growth to reflect productivity growth, which would 

translate into disposable income growth. 

 

With more spending power comes more demand for corporate transformation and 

quantitative growth. On an individual level, products and services that create a 

happier, healthier and more productive life will be sought. There is a virtuous cy-

cle in China today whereby innovation and technology are improving living 

standards, while improving living standards and expectations are driving further 

innovation. This produces new ideas, products and technologies that further GDP 

growth, which spurs per-capita income.  
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Asset growth in China has the potential to be even more dynamic, given strong 

government support, continuing economic growth, and the country’s large popula-

tion.  

 

 

  

 

 


