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Summary of Opinions

In terms of sales volumes and prices of commercialized buildings, the floor space of commercialized buildings sold in 30
large and medium-sized cities has fell by 7.46% month-on-month and 33.44% year-on-year in September, which is a
significant decline in transaction volume. The average price of newly built residential buildings in <100 cities” has risen by

3.40% year-on-year, and the rate of increase has declined further.

In terms of mortgages interest rate, due to the shortage of bank mortgage lines, as of September, the average mortgage interest

rate has risen for eight consecutive months, which has restrained the demand for home purchases to a certain extent.

In terms of policies, the Ministry of Natural Resources has required all localities to increase the level of information disclosure
on the inventory of residential land. The People’s Bank of China and the China Banking and Insurance Regulatory
Commission held a seminar on real estate finance, and proposed to “maintain the healthy development of the real estate
market, safeguard the legitimate rights and interests of housing consumers”, releasing a signal of marginal easing. Some
third- and fourth-tier cities have restricted house prices from falling, and many cities have introduced policies to promote the

construction of affordable rental housing.

In terms of key real estate companies, the sales amount of TOP100 real estate companies in September has decreased by 36.2%
year-on-year. Yango Group has guaranteed 306.84% of its net assets for its subsidiaries. Evergrande Group has agreed to sell
9.993 billion yuan of shares in Shengjing Bank. Sichuan Languang Development has added 2.84 billion of overdue debt

principal and interest. China Fortune Land Development has announced its debt restructuring plan.

In terms of bond issuance and maturity, the real estate industry has issued 67.652-billion-yuan bonds in September, and
received -23.816 billion yuan of net financing through bond market. From September last year to September this year, the

bond inventory of the domestic real estate industry has dropped by about 180 billion yuan.

In terms of credit events and spreads, 5 new defaulted bonds were added, with a total overdue principal and interest of 4.89
billion yuan in September. The credit ratings of 4 entity and 19 bonds have been downgraded. The bond credit spread (median)

of real estate industry has risen by 12.47BP.

Looking ahead, some real estate companies are facing tremendous pressure in two aspects. One is the decline in real estate

sales, which hinders the cash collection; the other is the difficulty of debt financing and the lack of funds for the development
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of existing projects. In order to prevent systemic risks, supervision seems to have mitigating signals, but it is expected that
the policy tone will not change. At present, the regulatory authorities have attached great importance to the debt repayment

risks of some large real estate companies, and are expected to urge those companies to deal with debt problems.
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ME 2021 FF, FHABIEFALKE G RiEEYSH T1.13%, % A1 ESH 37.81%, M4 ks4 132.58%, =
fR R —5& “UaR” . NIABEKRAFERERS, AT AL, ERARNGEAK, BFARLITHFERIK,

3.8 BB T A KAT 2512/ 5 M, EEAIRAY 3.33%

9H 22 B, £ mA RN (AR “@a#” ) 2021 F@@ 5 L& FTHFNFRITa8 Mm%k (FEH)
RREAT. RAEEMEE 181107, AIERATHHRE 25101, BARRA 558, ZHAEH 3.33%, WH 3F K%
KO LB I KT AT Z @A) R F

ME 2021 F 4, 2 ATHIE TG 8 iR EH 73.31%, 4 RfnEH 168.50%, I44afxtbH 100.95%, fik

BT HE R o NIRRT RS, 2ASKIFERAAATT HIRE BT L, AEROKRAE LS, 2
AR B, B d 3 i 5 BT AR BUKG

A AR FEIEAT 210 EAMK A ZE B, FHAEH 950%

9A 20 B, Fafaxe 5 AA RN S KATTF 2023 F 210, 28 2 LR, AIFE 9.50%8 AL E £, AT
L N 2 T RIS

5.7 MBTHALE., PRREEARZSE 100LTAR T

9 A 28H, YEREEREAMRNS (A “BE” ) 57044 4F. PRESEZ = FRBESEDRN, T
WAARAITHEABE, PR ZOHERE 1001 TAR T,

BELPRFART 2 EHBEASE, THATUNARE, PREEORE “REAZTRS. “LEAS
RS, TATHE LIRS, ERANLETE” FAANNEZLRERS, “RUEREAE. FANLTE” $4
HVHREAR KM IRS, HAXLLHELH . THEWEHAAKMBARME S TRE LIRS

6.Fa IR A A KT/ 8 105 0T R4t f2F

9 Ay, MEWRERRM AN (R “TAAR” ) ARECTELERF, LFEEL ATREFLFTET
N B BN E) AR S e AR ek, RE 9H 290, MARRHABT TSRS A REEERLES
A 94177 fet, HRL—IALFIHEFIREVTEE N 55T 569 306.84%, [ALMIBHE AT N 8] Rk e
HITABVTHF T AL, BAERET ZLRAGFI.

HIR USG9 Rt F= (& R0 [ CE T~ —F0E0).
S AR E=S (B &R PITE) KA,

SHL e AE T b= P T &AM A & R R,
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AE 2021 F 4, MRIRPIEFILEKIG 6 RiREH 78.75%, # AinEH 116.12%, IMA4afktbH 102.38%, fik
BRTHE “ar”, NaAEkN AHARTFES.

TRATEEH: AR@BERER “K8h” ReE

PAEA R ARARIE, 9 A 24 B, AIERE el st P B AR 8] (A “atlfB” ) BX53HmH
WBUR K K05, ARETBAETM, NalAanas TRKEAF R, RIFEMES TEREGERLE,

9 A 28 B, BREFTEERANEY, FARABIFRET “L” L. BUMK, X TLEAR LRE R
BN RANE, ENFHORREAZANE AFTARSE 9 24 B EFBXATAXMFHEELBNARED R
AAF I, BENRBEANNABXADCESZROREFATLKIE, WS ERZTHXLFAR, FAH
B O SKICAROGMEAS, 1248 9 A 24 B L7 O AR RIRERE T BX ARG —N 5 Z R, BRTIE &5,

8.8 X E F %= A 99.93 127 & B R 4R AT 19.93%608% 4%

9/ 29 H, YEEXERAAAANEMR, ETENSERER (3) ARNIAHAZQLERATREELTER
HIENE Gl BERENENS]) HE R THT 19.93%E 4%, STHhAART 99.93 21, ok BEBEEXERN
B A B ARAT 14.57%04 o

BE2021 5%, BRERAEAL AFHE 19T FILAART, L IaE 3L —5 N 5 2160 K 2948 S0
ik 2400 L AR T o HAE B TARITRAD T DAL I AT ), SRR XFSFAERNAR. Xz
KERABENFTARAE 5L EF I,

0.5 XK BEHE AT S AL 28.431C

9 f 24 8, WEXLERDAMENE (R “EXLRE” ) KANSA, 08, N RTET N #3435
AR BAZIL 01 5 A 25 284310, #ak 9 A 24 B, N3 Zit BB A AL 915 4 A 845149 215.07 T

(BAERATR K, FRTHK, MRt TEFHFHX)

9A 308, EARERARXTE L LEIERL SN E) 2021 FFF ERER LWER T ITHEZONE, &
AREET, ¥o s s AL ER T FHRBARE, EGBAER 2REAARFHBPRANFT,
FRGELSERAZTHHAE, BLTE, B4, RV AZMHPOMFRA LS, BLE8M 5% A L ERAN
S| BAVRE ) Hagkiuty, BURSRITARRA ., A8, BdBMIRIT TR, REEBEANEHE LH. HaK
BIIAS#56, mag ek, #— 5 %R0 A & QTRAM, =40 455 R, AN BT,

0EEFRAEFELTE

9 H 30 HiFEw, LB FRELRHAMRNS (A “LEFER ) AAXRTHRSEZEFTRIEEGNE, N3G
TR TARETATR], T3 2192148tk 5, FEd AT FXEE22HFHE:
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(1) ) ¥d & TAR A RG>, FUTRRBE ET &2 7501,

(2) @it h B B NS MEAR, —H AL a4 4 500 12T,

(3) A infRgth e £ & akih H R MR FAEL) 352 1L,

(4) M&SATL BI0 LA errtt 4, FPEETZSET & F L 5700 TA T2t 4.

(5) VAR &)%Y 220 fLAH AR R LR FA B L F 50 &k 2F 48t R, AR IR S0 R 18 X £ ok
%o

(6) #4550t asits e RiE, BRI, KA, @ides

Ny
ok
2%
pr
&
NS
e
i

(7) EHeEmq

DRE, FEFFM: CAERIAYAEBRIAEART, CRAEAIMANITE, E42, LARLE
HFALET U Lo

QT T H T F AT 3T S BN RAT A FEE, RRBEEIF G EER L. FFERTARET

IR ER, BBRMBIA., ANFAEGRNELETLZH., L, STHIME, 3l FMAHFAALR
BARARFEAWNLBIHFERAER S, FAERAESEA,

W, GHEITLMFT HBITHE
(=) HH K475 2

A Wind B4t 93N AT 9 5 P KB FHEE, 9 AW ERZITLERITHE 67652101, 42EH%
914.69 12T, A/ iT ki@ it AT %4 KM M-238.16 1t (LA 8) . AXF 8 Aty “Zi#a&R” MA Ak,
L& ARELATREBARERT AGABTRHR, 25 9 HE4SF 9 ARG IT LR AAEARERET
#1800 12 7.
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— %172 — BEif= R A
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T T?T?T?TT?TIIPP?P?YE?DDDYST

[Te] w w O O O ~ M~ M~ o] o] (o] o~ o~ o~ o o o — ~—

©C Y 2 e - s e - e e - = 22 &8 & & NN
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N N N N N N N N N N N N N N N N N N N N

B 8: &3 =4TRAfH (BRAERAF T HFRK) AT52HMME (2015.01-2021.09, #£4z: fL)
FoH R R Wind FoR, TR FAE %

DRATERRGEA, BIRT S XFIERG, 9 AURAGAETH EERFATLETAT, AAA B (RITA%
IR, TR) ZARKITH LA 8043%, AA+REREILA 11.82%, AA REIREILA 3.04%, AA-Z AT A
A EME LA 0.76%. LIFAEARELY 395% (LA 9) . 5 8 Amrtart, AAA ZEHRAITH &k B, HK
BAIH) AA AR BT %,

EAAA mAA+ mBAA BAA-RZLLT = iR
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- D O = 1N O = W O = B O = B o = B o = W o

T T?T2TIT29PTIPIP?EYTYYR

L W W VOV V VO N N N W W W 66 60 60 © O O — — —

e = e e o S I I NI NN

O O O O O O O O O O O O O O O O O O O O o

d § § & 8§ 8§ 8§ 8§ N~ J N~ QN

B 9: AHEITLRRAZANEAR CGEATHRKITA) RIFHhAE (R4 ABS) %49 &1 (2015.01-2021.09)
FARR: Wind iR, & &K K15 %2
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(=) =49tk

B Wind it o2, 9 AR AT a4 8008, BX T LhER 5 REARESYS (L 1), @k
8.4+ 48.90 12 To 5 RIBAMAI KITADS A RELS R FZERAH RN, LB FALALRHARNS]., L=
BRELHEFT(ED)ARTEAS . ERIMEZ A FE LA TR S) Ao I 3K BRI A TR 8], XN E) £ 9 A ZAT
L2 RAEIFERELY, WAAFEEARL,

£ 1: QAW BT RELHHFE

- xﬁ?ﬁ)ﬂiﬁ‘ xﬁﬁﬂﬂ.@.
EXImT

16 X & 04 RES T E A A RN 3 2021/09/08 A 4xBE AT A& 15400 B AR
2 18 #£F 04 EFRALRMHARNS  2021/09/10 A BRI 13 7280 B A
3 16 =& 04 ifiﬁgﬂﬁﬁ%mm>zmmwn A B0 AT A 6.64 5444.8 A
FRFTAE N 5]
4 16 Mz 08 FRMEE A E LA RN S 2021/09/27  AAREF LA AL 5.4 3510 — g )
5 20 % MTNO02 W) EER R R ATRN S 2021/09/29 A B0 SLAHA).8 0 7000 — P A2

FA R R Wind i, ZARFEEE

(2) FREAMNRAE

HHE Wind 43t 695 B AT % L KAT AL E NIFRALMEIRRIR L, 8 A& itA 1 KE4kA 11 Rfirk
6915 AT R

1LEARGAEZH Sk

Ha

2. E R AR Sk

AHAE Wind #FE%T, 9 AWA 4 EEBENGEIREHNATA (LK 2) , 2AABREZFERFRAE,
T NG R R A TR 8], # A ERATRN S, EFERCT B)A RS RBEIFEIM B LR E, 3
o EAREAAE IR 4T

R ELAABRNE: 2021 56 A. 7TAXR8 A, BEXEAWLSAMELHSH A 7163 12T, 43781
A 380.8 1oL, ETMHAH, #iit 9 AMERLEXRETYE, FFEAMEIRBL T, £—FHALRARLR
HHERERES . BREBDAE R ZAAMRAKF LB, BRARAT *HESFFAARFEAMERE, 1@
ARG S FROAKXE TR T, ML Z 2RI G EIG I, o KA KL AR ) 7 2
B, A AERREE—F R Q@R
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TG J 3 AT F RN 8] 0 2022 Fon 8] @3 A A B 69.45 fe L. A AR E 14.00 L. £
2| M) 13.85 L £ T, FHRRFTIABA LR E AT IR TS KA S RANRESN . BRE 2021 F 6 A&k, 23
B 4 288.02 2L, BFMM Y 11147 1et; RS RE T F4 127.64 L, BFmM) 129.09 e, %
REHNERFEARBRFNNARNEAE, FEE N BIFABASE. TEAREF S A5 XD WA DM
B GERFA RN, FAXFERERT, N RDERE—FKE,

RAEFERACFE)AERAS: NARAEMMBMAEHFIERERNARAS (AT “FEEFERT ) Bl
BROGAZBES, 5 RMFGRTERE G K FEAFEFERTFEE AT — 28 A @Hrh, 2
A2 A & P SRR RIAFERT T RNE) ARTEFHRARET L RGF R,

% 2: 9 A4 ARG HRIKE £k

8A * 9A i ZEARE S 9 AREhRAEHA
e aese LS T Lo [ SIE ] VLSS
16 ‘% /7 04, 16 § 7 05,
16 ‘% /7 06, 16 & 77 11,
1 FMNEHRAREHRLNE AAA AAA — BAFE 2021/09/10 18§ 77 08, 18 % 7 10,
(f&2) (% @) - .

19 % 7 01, 19 % /) 02,
20 & 713k PPNOOL
518X 03, PR #ifr 1.

vM’Mt 2. Fik. Bk

R1#t. Bk Rlk, 1918

2 18 K3 = 5 B A PR 6] (‘ ﬁ“ @“ ‘) A SAFH IR AfE 2021/09/15 X 01. 1918k 02, 20 &
B % 01, 2018 % 02, 2018
% 03, 2018k 04, 2018
X 05, 2118 % 01
18 #1 7 02. 20 #7 #1 1A,
AA+ AA- s 20 # 71 1B, 20 % # 1C.
& NTF 4 &Mz . i
3 # /) 3 = B B A PR ) (f2%) (@) 2AF 4 A HA 2021/09/27 203 1. 21 % 4 OL.
20 # #1 03
AA+ AA+ 18 FeAE4. 19 FEAE S,
4 REHEFEE(EE)A RS (fa%2) (@) — ¥Rt 2021/09/29 19 7&4% 02, 20 &4 01,

19 7E#% 02

FRRR: Wind Tk, &RFEER

34K B AN F B4 HK
Ko
4 4% R BAAKE T H

ARIE Wind %1+, 9 AWH 3REHZN I KITH 19 REAGFAEANETA (LE3) , XEFAEFH
HMTRAT 3A4NMFR, £, BRREERAARNEA 127, HiAHFERNARNEH 6 R, ZRMEFEZAFE L
HRERNGH LR, Bk =ERARRNS)GIRMFTLIADHELTRAT ALK
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% 3: 9 A RE A KSR

8 A EK 9A * 2% A8 5 .

X R14 2T TRz 2021/09/02 & Kk F E B A TR F)
2 PR ¥# 1 AAA AA 2T % F Az 2021/09/02 & ki F E B A TR F)
3 PRk 2 AAA AA 2T % F Rz 2021/09/02 18 kb= B A MR 8]
4 158 X 03 AAA A 5T Rz 2021/09/15 18 kb= B A TR )
5 19 % 01 AAA A 5AF % TR fE 2021/09/15 {8 K3k =K A A IR 4]
6 198Kk 02 AAA A 5AFA F iR AE 2021/09/15 1B K= B A R 8
7 208&k01 AAA A 5AFA F iR AE 2021/09/15 1B K= B A PR 8]
8 208k 02 AAA A 5AF 4 F iR AE 2021/08/03 & Kb WA FRA 4]
9 20%%k03 AAA A 5AFA F iR AE 2021/09/15 1B K= B A R 8
10 201X 04 AAA A 5AFA FiRiE 2021/09/15 18 K= B A R 8
1 204X 05 AAA A 54T ¥Rt 2021/09/15 18 kb= W A IR 8]
12 21X 01 AAA A 5AFA FiRiE 2021/09/15 1B K= B A RN 8
13 1844 02 AA+ AA- 2AT 4% BEAFAE 2021/09/27 S He S AA TR G
14 2047 01 AA+ AA- 2ATH BRAFAE 20200927 #H A FE AR RN
15 214i# 01 AA+ AA- 2AT 4% EAFAE 20201/09/27 A S He S AA TR G
16 214774 03 AA+ AA- 2AT 4 KAFAE 2021/09/27 A S He S AA TR G
17 16#Mz 08 cc C 1T 4 BAKAE 20210928 ERIMEZ A E LA IR 8]
18 20#77 1A AAA AA- INTA BAFAE 2021/09/30 A A He = R A IR 8)
19 20474 1B AA+ AA- 2AT 4 KAFAE 2021/09/30 A He S AA TR G

34T 3.4
NF%

FRHRIR: Wind Fir, &2 H

(W) fFRfZAAE

ARAE XL ST H R e AL E (P48 38, 9 A R B3 4T kit 5215 A4 24 68.40BP, % 8 A KL
7T 12.47BP. 9 A 3 =47 k3 A2 Al ig BIF, STARER B ZUEH G ZHEZ LA KT, xR
BB BB Y, Rt d g —F B, AXGIE ARG Bt
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MMEREAAE (LE 10) , 58 A K48k, 9 A K BH =471k AAA B #6913 A A £+10.61BP, AA+& M4
#9415 B A £+47.49BP, AA BAR K E A £-722BP. A 9 AP A EAJK, BFBNENZIT4FKERA L4
AT EHA. TE2OREATREAHEZITLIBEHNKL, AREHETTHRRESOHER S M, kS AL

EUEERE DN o 2 g

ERFIZE (R =l Bt =AM —— (SR FIZE (RALE) - =l Bt F=AA+
—— ERAFIE (P %) Al B =AA
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2020-06
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2020-08
2020-09
2020-10
2020-11
2020-12

B 10: %k g3 AT kAR F 45 A A £ (2019.01-2021.09, #4%: BP)

FA R IR Wind 5T, &R ST E R

—E-\ 'é‘%'%&@

B AL LBETERNEZETES.

B—7rd “ZE A7 ALNRE T & 0 A

— 7@ B EFIRRATE G B3 FTRE T RLEEBOR AR, &
AT 5GBS EHOE, MRS TR R R BT R Z TR I, EFPEARANAAT 6913 5 T2 LAk
PAEIE, BmERWBE TR, FEWEFERKERY . 8 Af 9, HRECHEBRLEELEHL ARG
T, ERTERGRAN, SFMHERELIFNE, ZEMEFARABMES. ILAXFESLOHEDRRIT
MAF, —LEMTEEKRLTTEXEN, EEFRIPATLEHEET “BRkd” , FoREDBIEMTH R0 =K,

8 it k3T

EH, RSB AMEEBE R GF 7 XRFH 65

i
. ZAT— RSB ARMAERT, ALRTHERTTRERND, ILFZABEEETRT AT RRENLHE
R, M HRTHEEFRE —LEL-CERVRBYTEERIALAEABDFK, AEHFRAABINET KERX
&, AERRABABN, mE— 22 KA 5 LI ERNEITEH, BPIEAZAE TR XL@IETH

R o

BERAHFT@EAT, —L5RZTLELFTE
&, $HUBELEEN I, RETASEE
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A, ATGLEERZFEBEARAERNS, RIWBCE, FERRTECRMF A LA TR ESL. BRESW “ 5
7 WA, Kﬁi%ﬂiiﬁ%ﬁﬂ#@ﬁi&%%ﬁﬂfé, YB3 RA B4 B A28 B He 5 AT AR R [ o 75 T AR
BORTTw, & G ARk AR KT 24 AT .

LATT HRENREETRAE-EXAEZLGEARAL, BALES G, £E5E5 DB HWHH G
o 3T KA G o 5124 K, “é%ﬁl?@‘:ﬁi_t&%r% REM, Plde 8 A RITHETTHRT A 5L
ARTHREEARTR KRR L, BR-ZEGLBEHETZFHF AL EMFFIAL BIESATAH G0,
TREE &R IELE A g I A E .
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(&R
P, PRITZERFERFAL, BRTEHLELRANELHALR

[XTi&R]
BAEFAZHEA RN (FARZEFTE?) AT 1988 |
#2A 158, RYBEH—FHEANELTEIFEN. 1F

N =z
. & BREE | gince1988
B BRI LT A EA, BERAEPEARR | 2 oo |

iy iEBE AR R EFRNGEE IHARE T/, FHTHRE

R BATR S AN 55— A= 5 A 2k 4 P I O R
shE#F ML AR E L, BEFTAZAS KIFERHT L 30 U o FAk o FE

FHEHFEZERE, AEABTERARNGE., RIEFES LT
R ES A TAE, ARG L, FA. AETETFRR N T —
FaglF. Fak, FTEGZSMEAR, AAITREA—R. ) Choose FECR, Choose Trust

E IR 4n % 6913 AR 5-F 6

T HRFATIRAEA TR 8) Mak: www.sfecr.com

bR E & B3R

Wik, bR TARRXAALITE RS 11 FFIL) % B Hohb: AT AHHR KER 990 5 LA A
JE 11 B

w,i%: 010-5727 7666 W% : 021-6510 0651

(&5 7]

ABEHZTATERME. REFINNALTHINCATFREE, TATERFTTEHETROEE, 2R
J AR T kﬂ%lﬁ])rr“%+é’3ﬁ-+Ti&m%é‘&%ﬂiﬁﬂ%mo

BEREHRENEEHENP AR, BEFPOETRE, HRERREFFELLELE®, F 146
HAEATIE &4 . BUs R Al R, 1\,4:"‘ ST A T el W A B IR AR T VT R 5| A2 89 B R AR R4
T, &N B EE A, A2H TH R T E o

AREMRBRBZE TR, KEFT, HEAHMIANATF AT TSR, L4, #HERKE,
e FAAB R A, FEAHA, ARFEAXREY,

K 83 T A B B KR LA 5 2 A R AR Ao
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