
 

CCXAP downgrades Jinke Property Group Co., Ltd.’s ratings to CCCg, 

with negative outlook  

Hong Kong, 31 May 2022 – China Chengxin (Asia Pacific) Credit Ratings Company Limited 

(“CCXAP”) has downgraded the long-term credit rating and senior unsecured debt rating of 

Jinke Property Group Co., Ltd. (“Jinke Property” or the “Company”) to CCCg from Bg. At the 

same time, CCXAP has changed the rating outlook to negative and removed the ratings from 

watch negative. 

Corporate Profile  

Founded in 1998, Jinke Property was listed on Shenzhen Stock Exchange (Stock Code: 

000656.SZ) in 2011. The Company is one of the leading property developers in Chongqing with 

national market coverage. As of the end-2021, the Company's landbank area was 65.9 million 

sqm, covering 122 cities in China. As at 31 March 2022, Mr. Huang Hongyun and persons 

acting in concert had the ultimate control of the Company, owning 18.23% of the Company’s 

stakes. 

Rating Rationale     

The rating downgrade reflects Jinke Property’s deteriorated liquidity position and heightened 

refinancing risk. We expect that Jinke Property will largely rely on its internal cash flow to repay 

its upcoming debt maturities given the Company’s deteriorated access to external financing 

during the recent capital market volatility with weak investor confidence. The sluggish 

contracted sales of Jinke Property, together with the tight regulatory control in escrow cash 

accounts, has largely reduced the Company’s available cash resources to repay its maturing 

debts. As of 31 May 2022, Jinke Property had around RMB6.3 billion of onshore bonds maturing 

or puttable in the rest of 2022, excluding the successfully extended onshore bonds of 

“20Jinke03” in May.   

Rating Outlook     

The negative outlook reflects the heightened repayment risk of Jinke Property on its maturing 

debts, given its weakened liquidity buffer and limited funding access.  

What could upgrade the rating?  

Rating upgrade is less likely given the negative outlook. However, the rating outlook could be 

revised to stable if the Company materially improves its liquidity buffer while demonstrating a 

better sales performance. 

What could downgrade the rating?  

The rating could be downgraded if the Company’s liquidity and refinancing ability further 

deteriorate.  



 

Regulatory Methodology 

The methodology used in this rating is the Rating Methodology for Real Estate Development 

Industry (December 2019). 

Regulatory Disclosures 

CCXAP’s Rating Symbols and Definitions are available on its website at: 

http://www.ccxap.com/en/rating_services/category/6/ 

This rating is solicited. Please refer to CCXAP’s Policy for designating and assigning Solicited 

and Unsolicited Credit Ratings available on its website at: 

http://www.ccxap.com/en/rating_services/category/9/ 

The rating has been disclosed to the rated entity or its related party prior to publication, and 

issued with no amendment resulting from that disclosure. 

CCXAP considers a rated entity or its related party to be participating when it maintains an 

overall relationship with CCXAP. Unless specifically noted in the Regulatory Disclosures as a 

non-participating entity, the rated entity or its related party is participating and the rated entity 

or its related party generally provides CCXAP with information for the purposes of its rating 

process.  

Regulatory disclosures contained here apply to press release, rating report, and if applicable, 

the related rating outlook or rating review. 

CCXAP’s public ratings are available at www.ccxap.com (Rating Results) and may be 

distributed through media and other means. 

The first name below is the lead rating analyst for this rating and the last name below is the 
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reserved. 
 
No part of this publication may be reproduced, resold or redistributed in any form or by any means, without 
prior written permission of CCXAP. 
 
A credit rating is the analytical result of current credit worthiness and forward-looking opinion on the credit 
risk of a rated entity or a debt issue. Credit ratings issued by CCXAP are opinions on the current and 
relative future credit risk of the rated entities or debt issues, but do not address any other risks, including 
but not limited to liquidity risk, market price risk, and interest rate risk. 
 
Credit ratings, non-credit assessments, and other opinions included in CCXAP’s publications are not 
recommendations for investors to buy, sell, or hold particular securities, nor measurements of market 
value of the rated entities or debt issues. While obtaining information from sources it believes to be reliable, 
CCXAP does not perform audit and undertakes no duty of independent verification or validation of the 
information it receives from the rated entities or third-party sources. 
 
All information contained herein belongs to CCXAP and is subject to change without prior notice by 
CCXAP. CCXAP considers the information contained herein to be accurate and reliable. However, all 
information is provided on an "as is" and "as available" basis and CCXAP does not guarantee accuracy, 
adequacy, completeness, or timeliness of the information included in CCXAP’s publications. 
 
To the extent where legally permissible, CCXAP and its directors, officers, employees, agents and 
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arising from or in connection with the information contained herein or the use of or inability to use any 
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