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#2145 Property — China: China Property Focus: Developers' leverage will improve amid controls on new funding
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R R AR A PR A A 2020 £ 8 H 8.00 6 5(2)
= A R A BR AW 2020 4 8 A 3.20 20 6(3)
43 B AT B A T 2020 4 8 H 3.20 15 3
R L A PR ) 2020 48 H 5.42 13 4(2)
FH a3 & 1A A PR A 2020 4F- 8 H 7.00 10 4(2)
AR [ AT PR ) 2020 £ 8 H 5.94 11 4(2)
SRk RN A PR A T 2020 4 8 A 5.48 10 4(2)
Wb SR AR A 2020 £ 8 A 7.90 8 4(2)
T3 v B 2 AR B Bt A PR A ) 2020 4E 8 H 6.85 6 0.74
SRR SA R AR 2020 £ 8 A 3.90 27 5(3)
VL5 r g 2 B A I A B ) 2020 £ 8 H 7.20 18 4(2)
TR R AT 2020 4 8 A 6.50 10 3(2)
WA R R A IR A R 2020 4 8 H 5.90 10 5(3)
Wiz A BB AR A BR A W 2020 4 8 A 5.70 5 4(2)
R BA R AR 2020 £ 8 A 3.99 5 2
AEREAE P I AR A IR A &) 2020 429 A 7.50 25 3(2)
R 1) o [ 3 S A PR 2020 429 A 6.48 13 3(2)
TR R A PR A A 2020 429 A 5.18 3 0.74
TeCAR R B A FR A 7] 2020 49 A 4.80 20 5(3)
E 2R A A PR A 2020 49 A 5.45 10 4(2)
BN B A R AT 2020 429 A 6.50 15 5(2)
e SEAREAN B AT PR A 2020 429 A 7.09 13 5(1)
Hh [ E KA ] 2020 £ 9 H 5.8 40 5(3)
EE bR AR AT 2020 429 A 438 20 5(3)
HRERE AR AR 2020 £ 9 3.94 5 2
2020 % 1-3 A&t 685

2020 4 4-6 A&t 654

2020 4 7-9 H&it 703

2020 £S5 A 2,042

2019 EEMRBFRAT A 1,509

2018 EfiFRIT A 2,163
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https://www.moodys.com/credit-ratings/China-Overseas-Land-Investment-Limited-credit-rating-600012308
https://www.moodys.com/credit-ratings/China-Resources-Land-Limited-credit-rating-806880086
https://www.moodys.com/credit-ratings/China-Vanke-Co-Ltd-credit-rating-820391194
https://www.moodys.com/credit-ratings/China-Overseas-Grand-Oceans-Group-Ltd-credit-rating-823570519
https://www.moodys.com/credit-ratings/Poly-Real-Estate-Group-Co-Ltd-credit-rating-823225612
https://www.moodys.com/credit-ratings/Longfor-Group-Holdings-Limited-credit-rating-822418382
https://www.moodys.com/credit-ratings/China-Jinmao-Holdings-Group-Limited-credit-rating-820911944
https://www.moodys.com/credit-ratings/Hengli-Hong-Kong-Real-Estate-Limited-credit-rating-823435710
https://www.moodys.com/credit-ratings/Sino-Ocean-Group-Holding-Limited-credit-rating-823034828
https://www.moodys.com/credit-ratings/Yuexiu-Property-Company-Limited-credit-rating-823249522
https://www.moodys.com/credit-ratings/Country-Garden-Holdings-Company-Limited-credit-rating-820537613
https://www.moodys.com/credit-ratings/Greenland-Holding-Group-Company-Limited-credit-rating-823511172
https://www.moodys.com/credit-ratings/Shimao-Group-Holdings-Limited-credit-rating-809824105
https://www.moodys.com/credit-ratings/Future-Land-Holdings-Co-Ltd-credit-rating-825077781
https://www.moodys.com/credit-ratings/Greenland-Hong-Kong-Holdings-Limited-credit-rating-815122272
https://www.moodys.com/credit-ratings/Agile-Group-Holdings-Limited-credit-rating-809582939
https://www.moodys.com/credit-ratings/Future-Land-Development-Holdings-Limited-credit-rating-823270176
https://www.moodys.com/credit-ratings/Yanlord-Land-Group-Limited-credit-rating-820569460
https://www.moodys.com/credit-ratings/Gemdale-Corporation-credit-rating-823078915
https://www.moodys.com/credit-ratings/Greentown-China-Holdings-Limited-credit-rating-809847800
https://www.moodys.com/credit-ratings/China-Fortune-Land-Development-Co-Ltd-credit-rating-823755676
https://www.moodys.com/credit-ratings/Famous-Commercial-Limited-credit-rating-823105058
https://www.moodys.com/credit-ratings/Road-King-Infrastructure-Limited-credit-rating-807638221
https://www.moodys.com/credit-ratings/CIFI-Holdings-Group-Co-Ltd-credit-rating-823283512
https://www.moodys.com/credit-ratings/Logan-Group-Company-Limited-credit-rating-823819798
https://www.moodys.com/credit-ratings/Central-China-Real-Estate-Limited-credit-rating-822219097
https://www.moodys.com/credit-ratings/RiseSun-Real-Estate-Development-Co-Ltd-credit-rating-823751234
https://www.moodys.com/credit-ratings/Sunac-China-Holdings-Limited-credit-rating-822374622
https://www.moodys.com/credit-ratings/Times-Property-Holdings-Limited-credit-rating-823778558
https://www.moodys.com/credit-ratings/Yuzhou-Properties-Company-Limited-credit-rating-822049620
https://www.moodys.com/credit-ratings/Beijing-Capital-Land-Limited-credit-rating-806880085
https://www.moodys.com/credit-ratings/Guangzhou-RF-Properties-Co-Ltd-credit-rating-809427934
https://www.moodys.com/credit-ratings/International-Financial-Center-Property-Ltd-credit-rating-823224284
https://www.moodys.com/credit-ratings/China-Aoyuan-Property-Group-Limited-credit-rating-820654106
https://www.moodys.com/credit-ratings/China-Evergrande-Group-credit-rating-821868060
https://www.moodys.com/credit-ratings/China-SCE-Property-Holdings-Limited-credit-rating-822283522
https://www.moodys.com/credit-ratings/Huayuan-Property-Co-Ltd-credit-rating-823775816
https://www.moodys.com/credit-ratings/Jinke-Property-Group-Co-Ltd-credit-rating-823748861
https://www.moodys.com/credit-ratings/Kaisa-Group-Holdings-Ltd-credit-rating-821988972
https://www.moodys.com/credit-ratings/Powerlong-Real-Estate-Holdings-Limited-credit-rating-822089375
https://www.moodys.com/credit-ratings/Ronshine-China-Holdings-Limited-credit-rating-825167667
https://www.moodys.com/credit-ratings/Yango-Group-Co-Ltd-credit-rating-823775728
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https://www.moodys.com/credit-ratings/Zensun-Group-Limited-credit-rating-830943009
https://www.moodys.com/credit-ratings/Zhenro-Properties-Group-Limited-credit-rating-830070633
https://www.moodys.com/credit-ratings/Zhongliang-Holdings-Group-Company-Limited-credit-rating-830817148
https://www.moodys.com/credit-ratings/Hengda-Real-Estate-Group-Company-Limited-credit-rating-830343731
https://www.moodys.com/credit-ratings/KWG-Property-Holding-Limited-credit-rating-820629567
https://www.moodys.com/credit-ratings/Sichuan-Languang-Development-Co-Ltd-credit-rating-825538620
https://www.moodys.com/credit-ratings/Jiangsu-Zhongnan-Construction-Grp-Co-Ltd-credit-rating-823781104
https://www.moodys.com/credit-ratings/RF-Properties-HK-Company-Limited-credit-rating-823616822
https://www.moodys.com/credit-ratings/Golden-Wheel-Tiandi-Holdings-Company-Limited-credit-rating-823335337
https://www.moodys.com/credit-ratings/Tianji-Holding-Limited-credit-rating-830343735
https://www.moodys.com/credit-ratings/Redsun-Properties-Group-Limited-credit-rating-830817167
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1243300
https://www.moodys.com/credit-ratings/DaFa-Properties-Group-Limited-credit-rating-830769794
https://www.moodys.com/credit-ratings/Dexin-China-Holdings-Company-Limited-credit-rating-830891920
https://www.moodys.com/credit-ratings/Fantasia-Holdings-Group-Co-Limited-credit-rating-821987652
https://www.moodys.com/credit-ratings/Guangzhou-Fineland-Real-Estate-Development-credit-rating-830257590
https://www.moodys.com/credit-ratings/Helenbergh-China-Holdings-Limited-credit-rating-831005421
https://www.moodys.com/credit-ratings/Jiayuan-International-Group-Limited-credit-rating-825054793
https://www.moodys.com/credit-ratings/Jingrui-Holdings-Limited-credit-rating-823634285
https://www.moodys.com/credit-ratings/Landsea-Green-Properties-Co-Ltd-credit-rating-823753372
https://www.moodys.com/credit-ratings/Modern-Land-China-Co-Limited-credit-rating-823538312
https://www.moodys.com/credit-ratings/Hopson-Development-Holdings-Limited-credit-rating-808822087
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1244485
https://www.moodys.com/credit-ratings/Sinic-Holdings-Group-Company-Limited-credit-rating-831229019
https://www.moodys.com/credit-ratings/Sunriver-Holding-Group-Company-Limited-credit-rating-825699858
https://www.moodys.com/credit-ratings/Yincheng-International-Holding-Co-Ltd-credit-rating-831069833
https://www.moodys.com/credit-ratings/Xinhu-Zhongbao-Co-Ltd-credit-rating-823778961
https://www.moodys.com/credit-ratings/Tahoe-Group-Co-Ltd-credit-rating-823775701
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»  Moody's assigns B2 to Kaisa's senior perpetual securities, 2020 &£ 9 A 23 H

»  Moody's assigns Ba3 to CFLD's proposed USD notes; outlook negative, 2020 £ 9 H 23 H

» A L EE P ) R HRAT 5 S5 PR Baa3: 2T Baa3 MURAT AVPZRITMAN Bal (A H KVELL, 2020 49 A
18 H

»  Moody's affirms CFLD's Ba3 ratings and revises outlook to negative, 202049 B 17 H

»  Moody's assigns B2 to China Aoyuan's proposed notes, 2020 49 A 17 H

» A b bR R B A F SOV B JEERGE, 2020 4E 9 H 16 H

»  Moody's assigns B1 to Times China's proposed USD notes, 2020 %9 A 15 H

» A2 R VPR R Baa2: JEHEAE, 202049 H 10 H

» RS R M PR T IR B2 N KPS FRHERRSE, 2020 E 9 A 4 H

»  RRM A IE S R AT (SR L RS T B2 VFSR, 2020 £ 9 H 3 H

» B E R VF R A Oy IE T, 2020 428 A 31 H

»  Moody's assigns B2 CFR to CSC; outlook stable, 2020 4F 8 A 27 H

»  Moody's assigns Ba3 to Road King's proposed USD notes, 2020 4 8 A 25 H

FAT NPERS AT NIRERT A

»  China Aoyuan Group Limited: Covenant Quality Post-Sale Snapshot: US$350m 6.20% Senior Notes due 2026, 2020 £ 9 H 18
H

»  Times China Holdings Limited: Covenant Quality Post-Sale Snapshot: US$350m 6.2% Senior Notes due 2026, 2020 49 H 16
H

»  Guangzhou R&F Properties Co., Ltd.: Planned share placement is credit positive, 2020 %9 H 16 H

\\

\\vn}

]]}
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&

»  Sichuan Languang Development Co., Ltd.: Weakened liquidity to recover in the coming 12-18 months, 2020 £ 9 A 11 H

»  Zhenro Properties Group Limited: Covenant Quality Post-Sale Snapshot: US$350m 7.35% Senior Notes due 2025, 2020 £ 9 H
7H

»  Road King Infrastructure Limited: Covenant Quality Post-Sale Snapshot: US$300m 6.0% Guaranteed Senior Notes due 2025,
2020 4E 8 H 27 H

AT WP AT AR I

»  Property — China: Rated developers' leverage will improve, but profit margin will contract through 2021, 2020 &9 A 25 H
»  HEEHY:. REREREE: BIEPIEES K E SR K, 20209 H 2 H

»  HE e e SRR SR SRR DI by oK, B U E AR, 2020 7 17 H

»  HE B 2020 SEIF R H{E IR PR R AT, 2021 E R 258, 2020 45 A 15 H

»  HE R RN T H 2B AR KRBT AT R AR, 2020 4 4 H 21 H

VO

»  AEBEHG IR, 2018 1 A

UNBRN N IR R, R R RS, RXESH TR E AR E TR DI o vR, PR T R ARG WIS . IR % S B
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https://www.moodys.com/research/Moodys-assigns-B2-to-Kaisas-senior-perpetual-securities--PR_433096
https://www.moodys.com/research/Moodys-assigns-Ba3-to-CFLDs-proposed-USD-notes-outlook-negative--PR_433337
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PR_432922
https://www.moodys.com/research/Moodys-affirms-CFLDs-Ba3-ratings-and-revises-outlook-to-negative--PR_432563
https://www.moodys.com/research/Moodys-assigns-B2-to-China-Aoyuans-proposed-notes--PR_432762
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PR_432918
https://www.moodys.com/research/Moodys-assigns-B1-to-Times-Chinas-proposed-USD-notes--PR_432469
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PR_432344
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PR_431935
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PR_431577
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PR_431571
https://www.moodys.com/research/Moodys-assigns-B2-CFR-to-CSC-outlook-stable--PR_431126
https://www.moodys.com/research/Moodys-assigns-Ba3-to-Road-Kings-proposed-USD-notes--PR_430869
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1246120
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1245814
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1245810
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1244827
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1244345
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1243039
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1244500
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1243281
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1238182
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1228342
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1225186
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1110580

MOODY'S INVESTORS SERVICE

RiE

T (Bt ZIRTFRBIALIT £ 71, HZ 2021 4EFE 4% ) (Property — China: Rated developers' leverage will improve, but profit margin will

contract through 2021)

- _____________________________________________________________________________________________________]
TEEMSTGARR: SRR TR AL KT ses

16 2020410 7 H



MOODY'S INVESTORS SERVICE o |4

© 2020, F2ili/A 7 (Moody's Corporation) « il 45 % # At 4522 7 (Moody's Investors Service, Inc.) < Moody's Analytics, Inc. f1/EZH 7 AT A\ B2 IR A 7] (Gifk

“RBE ) o WU, BHENLLA.

TR B A AR 45 R/ RIS PP O A J1 BT R AR 145 P PP R BB SfA . R A . RETBUREAES MMM AN R 2RI R R, Bl
e PR REAGER (G “HfRY” ) WREAFIZELIEN. BlfREEEREEE R RE T ST R T BAT HEHIH & R % L& KR
By, PARAE R A FE L) oA T S B 542K . SR TRt R 9515 F PRI H-& R U 25 3-SR 15 Bd B A SR E X Ry f5H
PPEFAEHMEMEAL R, GFREDRT: WIERE. THMMERKRG#HEE. FHAPHR. FEEHAWME ( “PMME”7 ) PLERBEHRYH aFE MR
HAEXT ZRTERT SR SE IR . FBE AR AT RE AR Moody's Analytics, Inc FI/ERFESCEEA B & A7 ¥ DA B SR A5 F RS T DA R AR SR 1 & 0
RiTR. BEGHTEL. THE. HAR R AR R R BRI 45221, BUafE P PR, HAR KRS T, e AR
SEAESHHEER N, BHARREAZSEEN. BEEH TS M. RO EYSRSIFRETHR R R T E S EMRSEREE . BERA=HITHR. P
A 1 8 DR e S PO H R 2 B T SRR A B K DAL RS B B EFT RS L RIASE . #F5 B S S TES .

BEHTPS. PG BRI ETRERAENEH, URERAEFMBHIEN ERBEEH TR, . FRARLEY, BREE
BAEER. RN, &R 551 i B AR % Ml B TR R

BRI BB ZERE (RBEENRTHAE) R, REBEFEDTHFN, EAMABPEUEMER. FRARBENZEE BRI HAT Z i
REE. EFER. HPEE. SE B SRBEE, SEEHHEEN R E R

AT AR BUE VRS VPG FHMR A HRYERNETIRE B K e X HIZHE (benchmark), I5AR AT RESBEIMEAWH. PRE. HE A
H IR BB A E AT 7 A B VPR PPE. HME A HRY .

AR T 15 1535 S B8 N FCARS e af A ] SR Aok IF 3R . R0, 1Tl e o B A A SRR 15 DA K FCAh R 35, ASCRn sk i {5 B8 4% «Jspe” #

ft, AT XA RIE . A 2RI L B b, AR T (6 A R AN S R & R0, Jok AR TR, AfMLHE=
Ji SRR (W& ) o HA AR LI, R4S BT R al v 4t R b W B 5 BAEAMB 0 T S8 SL R AT A2 SE e A

TEFARVEITEE A, SR A SRS B BUAR SO R B FH Bk A8 FH 1 51 A2 1K 815 Z AR DG AT AT AN NSRS (AR AT IR B2 . RFk s 5 SR sl s 458
K, Bl LIER, MAERAL, BT, AREL AR, AT B A ASREAT T4E, BUERGSHARM#ER, SmAEEAN . AT, R,

AR VFAT N B  SRT  AZ AR R B R E AT A, BIREAIRT: () AE 724 B B R (R 1R 25 51 (b) PR 9 ARt =2 45 A PR 2R AR 0] 5 1 4
il T EL 5] A AT AT 5 Rk A 55

TEVEFE A VFISE Y, EERIA SCRTEAE B SR STk A5 S5 1) A5 FH B R A3 FH 1 51 S 1) B 5 2 AR DR A4 AT A N BSOS s 1) B sk M AR R it T, ek B 3
W, WMAEBEAR. BT REL RE. VI ARSI AR IE, GFAERRT RS #E S, mAEEAR. AL, RE, RE.
AN EIAL R B 22, (i S I, AN EFRAEE AR HERRIVE . SO AS 2 AT AR KB TAT)  mH A1) Y05 6] Py it 4% o1 Y5 B 13 S
SEATART A N B A 10 T2 Bk e 4 R B 5

AR DR AT R RFMEM S FHVESE VPl HR SR B, RET . SSBE. &Y aiRe & % F AR S BR 1 AR {77 B 2~ BREE 7 1 £

k.

Bl AF (“MCO” ) ATHA AUME VTR F A 7 B2 £ 7 R 55 A F MK R . 2 HB b % 8 RS A AIVER IR S UES: (AR AR FAMm B, iz, 5
HaE AN b 24 ) AR SR RAT N, FER FATATAE FI VR 0l C IR & ) R % 98 25 IR 9% A 7] 32 A 1,000 3& 62 4 2,700,000 35 764856 1945 FHVE 2 WA IR 55 3k
Flo MCO JKAB M4 W% 5 IR 45 IR AT BUAE S R 7 DM AR A4 T 2 IR 55 15 FA P R M5 AR VRGO FR AL M . 56 F MCO S PP siih 2 ],  RghAei 4%
RS 15 VRGO 1) 95 EIE SR A8 5 25 B2 4 A T4 FEAE MCO HRIE 5% LA b [ 85 S 2 [R] W] RS 716 SE AR IR (115 R -4F 45 76 www.moodys.com “#5% #5%
R—AFRE—EH LR AR RIKECR” AT .

AR BTSN SRk s ATART H i BI3BRR S 19 A SCA S A T R A e S 6 2 ] F) 3 DR . 6 ik iR 45 Wt BB 2 A1 = Moodly's Investors Service Pty Limited,
KA =54 (ABN) = 61003 399 657, KAV 4: @il 45 RHE 5 A5 (AFSL) = 336969; J%/B% Moody's Analytics Australia Pty Ltd, 8K FISI pi b i3 it i
(ABN) : 94105136 972, WRKF IV £ il i 55 R HE 555 (AFSL) : 383569 (FUIETE I E) « ASCAFAR ] 2001 44 7] i (Corporations Act 2001) 2 761G & fT i€ 11

Uk B, SRR RIEEE A S, BIRERE Rl R RGN “HRE 7 BRE “HRE P WA, SRR SLABIAR
o> ELE E] 2 1R] 2001 424 "]V (Corporations Act 2001) 55 761G &5 LI “BER 7 RATAA S N2 . B 5 FIVFZOR S RAT A6 55 1015 I EE I =
W, FRARN T 1 R A AT RE K R AT N BB E S5 BT AR T 2 55 1 2 L

AT H A& 4k 267 Moody's Japan KK. ( “MJKK” ) /& Moody's Group Japan G.K.[ 4= %5 FHF L F A ], 1fi J5 3 f A2 3l 2 7] [ 45 %8 1A 7] Moody’s Overseas
Holdings Inc. £ %1 fiTf7 . Moody's SF Japan K.K. ( “MSFJ” ) J& MJKK (¥4 %45 PP T A w] . MSF) A @ T35 [ 42 EE I IPZRALEL ( “NRSRO™ ) o [Hlitk, MSF) #%
T (045 F PP A IE NRSRO {5 FIVEZL . =l NRSRO 155 FH PP HizllE NRSRO (IS AARZ T, DRI 32 1100 45 6 WA 22 52 6 VA A0 T IO LU it MJKK R MSF) & H

A4 IR SS T I A5 FAVFRAUAL,  HEMHS 4304 FSA Commissioner (Ratings) 2 51 3 5.

MJKK 8% MSF) (W51 &) 14 L3k 35« 2240 MIKK B MSF) (BRI I ) PP 9505 (BLAB A RIBIRITBUG . i S AN m L 2240 AIER e i R AT A

TERETATAAE PR 2 1l ) 2 170 MJKK 3% MSF) (RS T T ) 324 125,000 H J62E %) 250,000,000 H oA 45 FH G AR S5 92 -

MJKK Fl MSF) R0 AT H SCBUR KAR T, DA SR H A I & 2R

RERS: 1248280
MEFECmE: 1245844

MoobDy’s

INVESTORS SERVICE

17 2020410 H7H TEEMSTGARR: SRR TR AL KT ses


http://www.moodys.com/

	8月全国房地产销售增长持续上升
	至2021年受评开发商杠杆将改善，但利润率将收缩
	受评开发商的境内外债券发行放缓
	8月份流动性压力指标保持稳定
	8月25日至9月25日共有7次对中国房地产开发商的评级行动
	附录I
	附录II
	附录III
	穆迪相关研究
	尾注

