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Abstract

Since the occurrence of the "11 Chaori Bonds" default in 2014, enterprises have frequently encountered bond default incidents,
with the real estate sector being particularly affected, experiencing a high number and amount of defaults. This article uses the
bond default event of Sunshine City Group as a research case to explore the reasons for the default from a financial perspective,
and employs the Z-score model to analyze the financial indicator characteristics of Sunshine City Group at the time of the default.
The research finds that Sunshine City Group faces related issues such as weak asset liquidity, insufficient operational capacity,
narrow financing channels, and a broken capital chain. This serves as a warning to other related enterprises and aims to assist them
in controlling and preventing the occurrence of bond default risks.
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BIREE: AFER
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RBEFE (28D 2132.50 2633.97 3075.52 3523.02 3582.71

(2ot 90.44 59.53 60.05 99.80 54.16
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LENWEATRE (27D 88.19 21831 153.96 213.54 91.64
BEOEARRE (2D -320.18 -158.72 -64.19 -177.21 -10.23
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