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China Engineering and Construction Downgrades and Upgrades
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Median Leverage Actual and Forecast

() e Total debt/EBITDAR
9.0

75 b e —— ceemm——c e e ——-

6.0
45 W_--—_— ________ - e
3.0
1.5
0.0

2013

e Net debt/EBITDAR

2014 2015 2016 2017 2018F 2019F 2020F

Source: Fitch Ratings, Company Reports

Median Cashflow Performance and Forecast
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Median Liquidity Cashflow and Forecast
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Infrastructure Continues to Drive Investment Growth
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Non-Standard Credits Account for Around 35% of Total Infrastructure FAI
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Entrusted Loans & Trust Loans Are Under Tighter Scrutiny
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