Macquarie Research |

Economics

FRERSS - R, KPR Rk

SRS

larry.hu@macquarie.com

Macquarie Group

Report: China' s Debt: Myths and Realities , June 2016
PSR ;T RERSESE



Macquarie Research | © vacauarE

Economics

FREE

PERSKFEEES | MRFERSKFEFES  MEBKRR. FrAFEZFFHRR
BEBF—AFLTRERE | BRTPELFSHIMCETERRS . WRFE
BERRSE , MBERILT | BBATEZ AR XIENE.

RN =

PERSARAMET RSXEAELR , ESLERFEEFFERR RIS RIS, 1
BHeE— , PERS TR AT T R Rah

)

PERSER | RSETURARIATEEN | RSHRFIRIER

Page 2



Macquarie Research |

Economics \

[ RS

Fig1 China's debt breakdown
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Fig4 Falling debt-to-asset ratio
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Fig 6 Debt-to-asset ratio: SOE vs. private

%

64 1

62 1

60

58 A

56 A

54 -

52 1

50

Industrial enterprises:
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= IMF : Debt-to-risk ratio (EBITDA<FIE ) 15% (1% ) , 9% (2£F)
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