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Abstract

Convertible corporate bonds, due to their dual characteristics of equity and debt, have long been
regarded as a "both offensive and defensive" financing tool. However, as the scale of China's convertible
bond market continues to expand, its "zero default”" record was broken in 2024, with a total of 4 substantial
default incidents occurring throughout the year. Among them, the "Lingnan Convertible Bond" issued by
Lingnan Ecological and Cultural Tourism Co., Ltd., as it simultaneously became the "first case of a
state-owned enterprise background convertible bond default" and the "first case of a stock not delisting
before default", attracted widespread attention in the market. This thesis takes the Lingnan Convertible
Bond as the research object, through in-depth review of its default process, analyzes the deep-seated causes
of the default, and constructs a risk warning model for empirical measurement, with the aim of providing
reference for the risk prevention of similar convertible bonds.

This thesis comprehensively employs the literature research method, case study method, and a
combination of qualitative and quantitative analysis methods, from four dimensions of the macro level,
industry level, issuer level, and convertible bond level, to systematically analyze the deep-seated reasons
for the default of Lingnan Convertible Bond. The study found that the reasons at the macro level were the
pressure on local government finances leading to delayed company collections and shrinking orders, which
directly affected the company's cash flow; the reasons at the industry level were the structural
contradictions in the landscaping, water management, and tourism business constituting a "cash flow trap";
the reasons at the issuer level were the interweaving of strategic overreach, governance issues, and financial
difficulties, which became the internal root cause of the default; the reasons at the convertible bond level
were the inappropriate timing of issuance, the failure of clause bargaining, and the absence of credit
endorsement, which further exacerbated the default risk.

In the empirical part, this thesis constructs an entropy weight TOPSIS method and rank sum ratio
method (RSR) combined warning model, selecting 33 indicators from the macro level, industry level,
company level, and convertible bond level, analyzing the quarterly data of Lingnan Convertible Bond
during its existence period to calculate the comprehensive evaluation value of Lingnan Convertible Bond,
and classifying it to obtain the warning results; subsequently, it compares these warning results with the
warning results obtained through the modified Z-score model to test the timeliness and accuracy of
different dimensions of the warning models in risk identification.

Finally, through the above analysis, this thesis reaches the following core conclusions: First, the
state-owned enterprise background has a dual effect in convertible bond defaults, serving as both short-term
credit endorsement and a constraint on long-term self-rescue. Second, convertible bond defaults present

three stages: from financial deterioration to clause failure, and then to cash flow depletion. Among them,



the failure of clause bargaining is the core marker that distinguishes it from the default of ordinary credit
bonds. Third, in the comparison of warning models, the entropy weight TOPSIS and rank sum ratio method
combined model accurately determined the second quarter of 2024 as a "major warning" and was highly
consistent with the actual default time point, clearly depicting the gradual process of risk from "light
warning" to "major warning"; while the modified Z-score model issued a warning since the end of 2019 but
the signal remained unchanged, making it difficult to identify the key nodes of the risk acceleration
deterioration. Through in-depth review of the first case of a state-owned enterprise convertible bond default,
this thesis reveals the dual effect of the state-owned enterprise identity in corporate crises, demonstrates the
advantages of multi-dimensional comprehensive evaluation models in convertible bond risk warning, and
provides theoretical references and practical implications for investors to identify risks, issuers to prevent
crises, and regulatory authorities to improve systems.

Key words: Lingnan Convertible Bond; Convertible Bond Default; Causes of Default; Risk Warning



B ettt ettt ettt tns I
ADSEFACE ... s e s e s s s e s aa—a—_—————————————————————a—a———————————————————————————_, 11
BB LB ZEUD oottt 1
L1 BIFTETT TR S oo 1
LT T T T B oo 1

112 BIFTUIE S oo 3

1.2 BEIAMIEFEIIIR <o 4
1.2.1 FTEERAT I T <o 4

1.2.2 R ZI I TC oot 5

1.2.3 BFTE AR 20 B BIXT SEIIT TT coeveeeeeeeeeeeeeeeeeeee e 7

1.2.4 SCHRIBITE oottt 9

13 B FE P ZE G 575 oo 9
131 BT A Z oo 9

1322 THETETTVE oottt 10

1.3.3 FEAREEZL oo 11

| N 11 R 7 N OO 12
B2 MR T E TR IBTERE oo 13
2.1 A R M AT T TE oo 13
211 TR oo 13

2.1.2 FTEEAAIFEAREFAE .o 13

2.1.3 AIFEFRIIFEARTEZR oo 14

2.1.4 ATEEARIAE T RURE oo 15

2.2 AL RURE TR ..o 15
2.2.1 G R I PEAI A oo 15

2.2.2 TR FEPERILIH oo 16

2.3 AR TERE oo 18
231 ZRATTFREEIE oo 18

2.3.2 ARFREET IR oot 18

233 BEETFEU oot 19

53 B IR FFFE BB LML FLEEM oo 20



3.1

3.2

33 I

4.2

4.3

4.4

52

DA T A N T HEII oottt ettt ettt ettt 20

B30T MEZERTBAB I oo 20
312 HEARLZEREZEAL, <o 23
313 FEELER T covveeeeeeeeeeeeeee e 25
U B BB LT HE A TR ... 26
321 UEFFEEATTRATAE I oot 26
322 W RHETTIE LI IR oo 28
323 WEFFHEATE LML B IEIE oo 31

e s T A X Ca< )= 11 OO 32
3.3.1 STRAT AT oo 33
3.3.2 STHEBE B ITELI oo 36
3.3.3 TG TTIZ IR .o 36

U B FEAFIB LT IRIEI 23 HT <o 37
BRI et 37
4.1.1 M5 WA BUE 775 F00 H BIERIEIR .o 37
4.1.2 WO WAEUE JJ S BT IHE IRD oo 39
ATV ETHT oottt 39
42.1 FMREGEAL TR R AESIEE T oot 40
4.2.2 JKESTKIREEIEFETTTHT oo 41
4.2.3 SCAUTIRIE TT T <o 41
RAT ATETT <o 42
4.3.1 ANV EHE S BB oo 43
432 EAVEFARIARBER RUEII oo 44
4.3.3 ANV S5 IR ..o 45
R =111 OO OO 53
441 RATIFHUIRFEA A (oo 53
442 ZEFRTETEIE R oo 54
A3 ASFHTT TR e 55

U T AT 280 UG TTEE 3 AIT oo 57
FET AL TOPSIS v S Bk AN LU 2H G A 2R 1R 3 240 RV TS AT o 57
5.1.1 JEAL TOPSIS i KR IR T IS IR e, 57
5.1.2 FT AL TOPSIS V5 HE L) RS TIE 73 HT oo, 60
5.1.3 FETF TR ELIEAIITAN 23 RY oo 64
FTAEIE Z-score B TIE L) KUK THE I3HT coooeneeeceesee e, 66



5L R T N B oo et 66

5.2.2 BT BAE B G I0HT oo 67

5.3 TUEGE RS EL 2T oot 68
5.3.1 FIEERT RERTEE oo 68

5.3.2 TREEYEFE TEHENETTEL oo 69
6T WETCEEIR e JETR G oot 70
0.1 TIETELE VL <ot 70
0.2 T TTJEIZIN oottt 71
6.2.1 FIEEAAFAE TR AT BE S I KB LI RURE <o 71

6.2.2 FTRENIFAZAN, AR AF I8 BT AT AT oo 73

6.3 TIFFETEIL v 74
6.3.1 AT ML oo 74

60.3.2 BB T oo 75

6.3.3 AN AT FHEE <o 76

BETE TR ettt ee e e et eer s 77
B e 82
E T BT ettt ettt ettt ettt e ettt et ettt et et e e e e e ane 83

Vi



ER BAFRFHREFMIL

F 18 %L

1.1 RERREX

1.1.1 fixE=

2025 4F 12 A el TAE BB SE t, FRATTERE 2kt 8 A 03 4 i R (1) B
WALAR TAE, BUISFENKERGESRREKLE . Btz 4b, B BAE 2024 4F 4
JURAT T e 8 117 3 XU HE 5 55 A 117 37 v Jod R R (R0 T i L) CRATR a1 “ 5
EJL&” ) YR ST K EARKINEE: BETi. 6 k2 o fisE
FHRS b B, BT o PR G AT s I RHERE A RT3 BRAC B (1 ) e i A s BR
Fom ity BURERR T BT AR R (AR B A 50 2 SR SR RS 55 7 T R 534
CEELE” BIRATINGE 7GR T E R R, 8% T AR FER RE L,
i T i B I & s oo e

VERNERL T BB 5y, Gir i e ISR S 5 Bl o% . 3l 4% 1Y
TR SRR S A OB A S T A B A . R TR R e Re e A
PR RGeS Rl RS R AR AT e . AR, FRIE i T R T ORAS 2.3 Uk, T
WACEARWITRT, 5T REEEY K. AT A R iy (FRR “mTEf7 ) 1ENE
G —Ff, JTEERTE R B AT L ALIZ0 BTk, RIEEE “fiRl” it <l 1)
W JEME, KIADCRBEEFER —M “Beries” M, 2 ElArHEENRE T,
R T AL B I B ELE R . 1992 4F, IRYIAL 5 B kAT B R e R E v #f51
VEAE bR . A IR AT AL T3 52 ) T A R ARE R, i BB R ahE iR S
AR, SEHESHBRESES. HF 1997 43 H (n[#HHA & 658 e 1T 7
Y RAT, RETHGTIHA G IEYL. WS JUE Y% & 7 — RFH S,
HE— 2 E T FE TG RAT. 2006 FEE 2007 45, A BGOSR —FC L RER AT, I
TN AR B AR 298, B BRI, AMES BRSO IRS), AT 1
B 785y K, A& —B%E . H5Z 2008 SFIXGEfL, BTt KiE Tk, mrEg
FANEREFLE N7, T 2013 SERBNEMBAMEIRER, FETHA RAT IUBLK IR PR . A
2017 4F “FRRTZOH” R “ORFERTIL HIAGk R AT, mIGR T A2 IR, AT R £k
WHE, AFH KT 5. B 1-1 FE 12 20l T R IE T 6 kAT FfFE &
fHOL, ATLAE W, 2019 4, FRESERQ TR GURAT &80L 2667.75 1476, FFT 2021
EYARIR B A 2788.37 446, 2022 AEAL R LA BT EIVE



$18 it AAFAFHEFMILL

3000 250
2500 200
2000

150
1500

100
1000

500 I 50
0 I 0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

w— ] ERITHR (D) ——mEARITHE (R

K 1-1 ETEGRATE N
Bk : Wind SR s

10000 700
9000
600
8000
7000 500
6000 it
5000
4000 =
3000 200
2000

100
1000 I
0 0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

w— T EIR (D) ——AEGTEHE (D

Kl 12 FRE A% fi A7 2
i kUi Wind Hdfs B
H 2019 Lk, HEPATEGTIZEN T REY R, JUHE 2019 45 2022 1]

AR IR R AT LI TE 2000 12760 Fo HEN 2024 45, SZEANEBORICE . T35
AT R RS ANEFER FE W, nHGRATHEE 2023 44 KiE TR (FafdkE,
bt 17 37 () 33k — 25 AN B2 0 AN W 5 38, o B ] A5t T 10 Ak 000 R B 2 HLIEFI PR

A ARAE R Z A FS, WA AT 2 AR, REl 215 AR . 2014 4F 3
A 1B H G BEB2ITR 7 IREGIR WG, firi )RR SOy
B EME ST, REAHSER /] FURAT FARM T 52 1§57 I e R 5%
O SAEPRE N T AR IRUE , XA R RRE T RAT EARRIEGIRE ). 2023 “FZHi, FKE
WA R A TR ATFIEZ) . (Hi& 2024 R EARTHIAN “ L7 MiEHI 6, X4



ER BAFRFHREFMIL

EHRRET 4 ZBELEM, R RERE G BEEM. WAL R .
# 1-1 2024 B L) a] #45

SRS L EA RSNyl 3B T ()
PR IR 5 PSR PO A A R A F 2024-06-27 2024-03-18
HRFIR 19 TR A e B IR A #] 2024-03-12 2023-08-11
W E IR i WEE B2 AR A RAF 2024-08-13 2023-07-31
U R f5 U B A2 25 ST e A7 BR A ) 2024-08-14 KIB T

PORLRYE: Wind $i47 % 5

EREERZ 2024 4 8 JUer A5 SURMA A PR A 7 RATH “USriHef” , e
H 22 T VR R AU A AR R B s M 4 R R A BT S T
[T R, Ry WG FEE N E A IEBGR T AT R AR A [F, R 3R E
B B2 15 35t T TR 2 B SR8 o K L B B P o8 A 0 i A5 AN P T R ) 24 U <
i, TR RIS IE 5 RS PPN AR R A B B R AR . IR O s, ASCdE
I AT FE 2 AT B RS AR I, AT ARG 30 AN [ T AR f Rl I R S e I . R
N, ASCEBGER “EHHIEABELY” 5 “IERARTT L7 SEFHE R % 5
W R, DUASRANIA DT TEHI AL,y a] Hforadi £ KR R3] 5 TR S A IR A5 45

1.1.2 fiRENX

5RIEE AL, IRE 7 P B HOR R P sEA R, nI R A s R E i
JUEB AR RIE A fige, FokE— BE& 2R R FH IR, 2024 FF30E & I H ILE 5t 7]
)G, T AT “ N5 WA 5 2k Rk Je AR kit . ANk F D& 2 g
FFGUHATEE T, HIR R 7l oA idE 2050 0 KB PUEE, 48— A R RS T A
AL, DIRR AR BT E AR R ILAR AT e 47,  JCHRONE AT i 2 R TR IR S A 4 .
AT S A S B i 2 A5 i 2 X AN R BIE B A SE B AR A — B NS HE Lo

(1) HIEE X

H AT AR AR T AR 7 2 b TE M e SRt shA, b 29 )UK 18 58 A
XTS5, HZHET RIEARSLUE T, B =0 M8 S 4505 2 1 XU e A2 i FR VR FE A
U m e A o R [ SR R Rl B A5t i 20 () 22491, OBt o PRUE A (1 3 a0 SR A T R 3
Mo AILHINFER TOPSIS 5RRANIEA G A, PLRAZIE Z-score 5AY, XTI R % it
FERNFEAT R LG8, AMUIRTE T Bizridi 29 1n) BB 58 FE AR e Y ), tpe = B R E T
RS L AR FT, 585 RS I BB HEZE .

(2) SEERE X

W UE A EME RS 5%, WA “BrHe” Rt ifaeo s oL,
RATANE &= CnEAEE WAL LZERT SR/F. AR CH) S X EERIE =z
[ WHEBEE TS, A SO R T AR A m) DLHS Bl AR 3 55 o 3 bRl tH IR 8 A 55 FE b



ER BAFRFHREFMIL

Cfid e SE RS BB FORR I, Bt “BRTE 7 ; XPHENUM S, A G i 2007 i EdE
A, m DA H B 15 2 30 5 Al 5 s KB M U b R H L, AR o A7 SR I N 3h 2
RS B AL R S SEUE M s X AT N OCHZHARE A 15, AL NG
BT D s s o 20 ] U il AR T A2 A5 E 0 IO ARV B, AR AT A5 T Pl R iR B A
H S 55 R .

1.2 EAIMAZIVR

1.2.1 AR REITENEIIR

KT AR RATENNL, ST RAT AN S, A6 Re 8 USRI A S HE 5 4, IF
HL AT DU FH ) 2B G B R B i W S5 W s 508 2 AT AT AR L 40 g S
Oy FE A D AR A G AR S 55, K1t Hoffmeister (1977) ¥ FH5g SCON—Fh “&ft”
(5355 T H o 1B P A58 ) T n] e fit i 0% 2 DR A 7 46 SR 3 222 S8 BT R 51 R
YU 171 390 33 1) ORI 42 XU 1) R BEAT A 98 o Stein (1992) FRHH “ S5 TR RS Rl % 7 B33t
WRTEE EARFRIVEOL T, VAT & S8 R s fik 5% 23 7 K s 8 ) R AT AR DA R AL
Mike, AE TR AT Bt v AR DX M /. BB “Ja T IR ", SENMEAEL N BT A
AR BRI, ETESER LS T AR ARSI N . Lewis 2 (1999) Xt RAT F 4k
JEYERH TSGR, R E B R T 1 A AR BT AT i R B Al B 5
BE BAXRR G R I MR RN EE, X—IRE “Ja T TG B i B 70 2 45 A
4. Brounen %5 (2006) K FH G A, LASEE K PURRBEATT % Bl A & 1B RS 4
AT E UM S5 7 57 NN R, W8 45 IR SCHR 5 T I i Al Bt 7 [0 - Mayers (1998)
P2 B SER TR IR N, FEBE T2 0 A 2 A 57 55 AR5 o s AR i % 357 ¥ DL 3 |
WY AT Jy, RAE RIS Rl AT iRk AW Ty, (HEARRE R B B BT
FHECZ S, 4 T A5T IR % TR 5 SE AL I AH &5, AN RS R 4 B AR R AT AR, 38
REAEBN SR L R AR FE 4T A Lyandres 25 (2014) f8H, A#6HI655 )R
PERTRE S| BUL R A, H IR 1 e 4 A B0 1) T R ST I, T R A% 38U
P A

507 E KA, E N5 T A BRI R 5, RIS [B] ) A B SRR AT
AR ISR o MO T HAT R SR AR, =ik )\ R AT 77K AT e £t fn
SRR B OE (AT, MHRZVE AR ARER S TR . #ldkmss (2012) ¥k
FENUR B I FE T, S T AR — Pt S 3R T B, e G B Y
RIFEBERIEM. G (2009) LAIFRE 1A R 2002 42 2008 4FFr R AT AT 4 57
NFEA, BN EERE AL “JE T IR ” A1 “ARER A fRd, 45 REHIRE LA FE



ER BAFRFHREFMIL

FAT T FORBE LT et — MR e 1 I el Bt . E1EA5E (2013) T HEMA
RAE AR TER B, Al B ANV 55 BN B AEL 28 W) i B AT o0 AROR R A RIS LI, RS
s (R B 5 AU A R AT T R BT AT R B . HT (20200 R WIS ACEE i) A2 T
GURAT R BN, TR GURBURYEH K, BETCRM, RAT P e 8 22 8
FACEL R, 3 2R 5 R Z R A SRR 22 T8 )P J RIS B 5 9
AT OL TS T — R L] . AR BRI, BE EA 1A S
I AR, R T AR BN A2 U s it B o b JU A 7] - A iR B AN 2
A, s R BRI T B R AR A T R RS EACE . B AR DA (2021)
MBI AR AL A, 558 1 1AL I e RT3 R X R 2 10 R 8 0 SR AR R
WEFCE KL, IR B2, VB nT el [ rT e el B, DLSEEL R AR5 IR
Wi, 2ia (2021) 456 RFSGE SRtk st B e w kAT el AT sh
PR R X W 55 R DL JA R i, S5 ARGR M, 18Rl B 5 s RE S I 22 I BUR RE O 2E AR, [A]
I BG SR E BOR, BRI G BRI SR . TRAT (2022) BT AR, B 5T
25 SR AoV 6 ) B TR R B8 A i b e AL VU 20, LR 8 240 AR 9 58 2 2 AR
c 11PN A 45 R A/ N i 1 A9 S i E S R 2 i = S0 s O o P
LRI, Al e R RT e 5 PR L % 1) 0 TR S RGBS I S o BT (2022) BT ST
A A BT 57 n] AR BEAEE R, I FRARAE AN PR 3 S0 T [ e e A AR
RIA,  RT LU R ] 56t 10 B FE AL B R oK, n] USRS Al AR IYT v 4 1R 77 TR R
i (2023) PL=—E TN 5, BF TR I A AT AT #6113l A 2 2R n] 3 foi fig
L A RN /g, IF BT DAL B AR 2 . ok (2023) ARk Fn]
i i LA AL — R PR B A, R eI S5 AR, =R
AV B i a ik, DU AL AT RS B . BRIEHE (2023) DAALZREI9H], SEih
T HEONEEAR LB Al H R R s UERE, BIRBESEA L, R E. Tkeh
PUATFK T (20250 0y, FEH B w]idedomd al daim s, AR N 1 AiihX—
T HIE PR AR 5E R -

1.2.2 HmHFFARENHAR

RKEGTFHA LA, wHPONIMEAEIN R 54k B SRR Z .

(1) SMEEA=

Bevan (2000) JEIEREAT AR EAT ORI, 7 A58 -5 11 11 04030 Sl 0 2 B 1 1 5
FFELINRE, TCHAELTF MTHr B, FFELHE MK . Guha (2002) IR FER I,
FMET NI B G- 20k, {25 MM, MrE2 K Kisths
BN, Acharya (2006) MifEH, Ak FrAbAT b A8 & 80 21 AT = S A RS, =
IS R, M MEREEZ IR T, AR A NEE(K. Schmid (2014) Hf

5



ER BAFRFHREFMIL

FEW, JAETHIN T IERARSI , 15 F i 77 1 29 A 2 B 2 nJEl . Kuehn L (2014)
HE—PESE, AT EAT AR, Gird 2 KB ARG AR5 AL T 3R I
B, il 29 UG 2 K HE 1. Bevan Al Garzarelli (20200 AN, HEFFILHE I
I, 27 T PR A EE WA RND s T &5 AT R T InoRe, H2) S 44 12 E N
ESTE F )i

I E 7 B L FAT R AR A A, DRt AR S B BRI S AR A S, AR
SEMRAE P E A B E S R e B AR R . Bl (20160 FIRFFLRMA, EHNAE
FEEERIG KRS ISR BB RS R . FEATF RN, M IEE K IRrEe
oK, AV A ANWT R 46, FE GRS, ok A 2R 6i7R . £ (2019)
R FLR T, B MR AR 20 KA w77 AR B R REMR, 5 4 i I 02 T BUR AR Tt
I RATTT s WA F P RAT Wi R AR SE i MRS 29 (1) AT Be MG 2 RIEBG D« 25X 5 5F (2020)
DL 2014 42 2019 4F 8] ) RS i m B 2 Z U R, KINEMA TR 1T
T 4 B IR DL K P Rk 0% A5 (R WA R SR DR R it iR 1B 20 A R . EIRElE (2024 AN
WHEIF K AEBA RN R A =4, —=2 2 WA MT 2B HR R, &
5y FEARN I 2 R s &% T 5 A S AR R R AT A SE A AT I &, AT
W2 BFBUR AR Bl 2 6 A 8 B G B 7 AR BRI, ARV i 27 K AR i 4 B R 25 Ik
IR E I IR B IO A A — LRI, DR Al A S R S R s LU AR, IR T 4R
s FE i 2 KB R R A . M (2024) W\ FRE A b A5i 55 kA2 1B 20 1 A5 i 8] 2 32 31 42
Grat e, AL TAREMg S AT TNESE. BREt (2025) W REFIREZAR)
AN I R R L B ARA FEU . 1828 (2025) B TINNE EME 2 FE SN, &
I AT S ) 1 5 PR B i 97 1 4 o

(2) WHBHE

Beaver (1996) {5, fEXAM AR E 2 KB HEAT VRO, 385 75 A T o0 B
FAahr, HAp R AR S, S mErEL XK. Hsu P &E (2015) MARILAY
BRI, R I3 20 RS BRI RAT T, HAEB K. BoRGIH R /15577
A FAT Ak . Gong (2018) B 7 & B ARV 4t 2= T3 AT I8 5 ot sy, b iz Bk
AR, H BRI PR 7513 20 XU » Jiang HY (2021) K FIW 554845 70 #1 A1 Z-score
BERLSF o3 w] 0 55 AR 35 AT P o3 A, A ASG BRI BT A 454 5 7 5 b o5 Lu i), =&
it S FHIE L B FEE R A

W E A TR T B A RN, 85 3 2 T IR E LR A P BT 0 i . X
FERIRER (20160 JEILXT “11#J% CPO1” IXAMBLRBIEAT /047, FH#EFS, HE
2 RN El EE M E S B R AF AN RN R —. FiB25E (20160 K, EH
WEL ) B 5 15 B4R A 257 B L AR o A E DR BT T R4, Al Rl % Ak
Aoz BT, BB MER BNk, IIMHES 1677 REL K . HAbA AR E M A 5E3E,




