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全文摘要
在面对全球收益率上升的背景下，美国投资级和高收益债券发行人都在积极准备应对可能提升的再融资成本，但应对策略和能力存在差异。评级为“三海”（可能对应BB级或类似评级）的发行人因其高收益与较弱的资产负债表相互作用，面临更为严峻的挑战。这些公司可能需要承担更高的债务再融资成本，尤其是若经济增长放缓，逆风影响盈利增长。尽管低利率环境曾助许多公司优化资产负债表，但利率上升已导致再融资成本增加，高收益债券发行人的平均边际票据利率可能较信用评级为“BB”的发行人有更大增幅。对于“三海”评级的发行人，若以当前指数水平再融资，其债券平均票据利率可能翻倍。这段对话提醒投资者注意投资风险，并强调在作出投资决策时咨询财务顾问的重要性。

章节速览
00:00 美国企业债市场：IG与HY发行人面临的再融资成本差异
讨论了美国投资级和高收益债券发行人如何应对再融资成本上升的问题，指出投资级债券发行人在2027年和2028年到期的债券面临更大的边际利率增加压力，而高收益债券发行人由于更短的到期期限，已较早面临再融资成本的增加。分析显示，投资级债券的再融资成本上升对长期债务的影响更为显著，而高收益债券的再融资挑战则已部分缓解。

03:23 三A级发行人面临严峻再融资成本压力
对话讨论了三A级发行人若在2027年和2028年以当前指数收益率再融资到期债券，其债券利息可能翻倍，若经济增长放缓，这些企业较弱的资产负债表将面临更高的再融资成本压力。内容强调了信息仅为投资者参考，不构成具体投资建议。

发言总结
发言人1
他讨论了投资级与高收益债券在面对再融资成本时的承受能力，重点指出高收益三级债券发行人在高收益率环境下承受更大压力，其资产负债表因高收益率而变得更弱。尽管2020年和2021年低利率环境下，许多公司优化了资产负债表，但随着利率上升，再融资成本显著增加。尽管长期债券收益率上升，投资级（IG）与高收益（HY）债券的利息覆盖率比率仍相对较高，表明公司需评估资本结构以应对更高融资成本。发言人强调不同信用评级公司再融资成本差异，特别指出三级债券发行人面临压力。最后，发言人提醒投资者在做决策前应咨询财务顾问，因为所有投资均伴随风险。

要点回顾
What are the challenges facing U.S. corporate issuers with regard to refinancing costs and debt service capacity?
发言人1：U.S. corporate issuers are facing challenges in dealing with higher refinancing costs and weaker debt service capacity. The back-up in global yields since late February has reignited the debate over potential knock-on effects for corporate powers. Many companies have taken advantage of the low rate environment in 2020 and 2021 to release their balance sheet at very low all-in funding costs. However, as yields have increased, firms are struggling with the refinancing of their debt at higher yields.

How have recent yield moves impacted investment grade (IG) and high yield (HY) corporate bond markets?
发言人1：Recent yield moves have impacted both investment grade and high yield corporate bond markets. Companies that refinanced their debt at historically low rates are now facing challenges as they refinance at higher yields. The concern is how large the marginal cost will be to refinance maturing bonds in the future, given that interest coverage ratios are based on backward-looking accounting data.

What is the difference between the current all-in cost of borrowing for IG and HY corporate bonds, and how is it distributed across credit ratings?
发言人1：The all-in cost of borrowing for IG and HY corporate bonds is very close to negligible based on current market prices. However, the effects of refinancing at higher yields are not distributed evenly across the credit ratings. IG issues with bonds maturing in 2027 and 2028 could see larger average marginal coupon increases compared to their BB-rated peers. This is mainly due to the maturity profile of HY firms, who generally issue at shorter maturities, while IG firms are more comfortable with bonds across the entire curve, including long-dated ones.

Why are triple-C rated issuers particularly vulnerable to the effects of higher refinancing costs?
发言人1：Triple-C rated issuers are particularly vulnerable to the effects of higher refinancing costs because they have weaker balance sheets compared to higher-rated firms. Our estimate suggests that the current face value weighted coupons for bonds maturing in 2027 and 2028 could double if these firms are to refinance at today's index yields. Given that growth is slowing and facing headwinds, higher refinancing costs for these firms present a particularly acute and painful situation.


