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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 risen by 14.19% month-on-month, and fallen by 20.08% year-on-year in November, which
was still significantly lower than in same period of previous years. The average price of newly built residential buildings in

“100 cities” has decreased by 0.04% month-on-month, which is the first month-on-month decline since February last year.

In terms of real estate loan, the average interest rate of first home loans in key cities was 5.69% in November, a decrease of
4 BP from the previous month; the average interest rate of second home loans was 5.96% in November, a decrease of 3 BP

from the previous month. The speed of issuing personal housing loans has accelerated.

In terms of policies, the People's Bank of China and the China Banking and Insurance Regulatory Commission emphasized
the need to maintain the "stable and healthy development of real estate”, and the third quarter monetary policy implementation
report emphasized the "implementation of the real estate financial prudential management system™. Vice Premier Liu He
reiterated that housing is not for speculation. Many cities have improved the pre-sale conditions of commercialized buildings
and strengthened the supervision of pre-sale funds, Tianjin has restricted the price reduction of commercialized buildings,

restricting the capital turnover of real estate companies.

In terms of key real estate companies, the sales amount of TOP100 real estate companies in November has decreased by 1.4%
month-on-month. Many real estate companies such as Rongan Property, Guangzhou Pearl River Development Group, Yango
Group, Jiangsu Zhongnan Construction Group, Jinke Property Group have provided outstanding guarantees that accounted
for a high proportion of their net assets; Shimao Group clarified the news that "Shimao and Lujiazui Trust are in a

postponement talk" on the Internet.

In terms of bond issuance and maturity, the real estate industry has issued 40.73 billion yuan bonds in November, and has
received -17.39 billion yuan of net financing through bond market. From September last year to November this year, the

bond balance of the domestic real estate industry has dropped by about 222.3 billion yuan.

In terms of credit events and spreads, 2 bonds have been rolled over, involving an amount of 2.91 billion yuan in November.
The credit ratings of 8 entity and 34 bonds have been downgraded. The bond credit spread (median) of real estate industry

has decreased by 1.62BP, and credit spread of AA+ has increased by 15.69BP.
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Looking ahead, although the sales volume of commercialized buildings has rebounded recently, it is still significantly lower
than the same period in previous years. Many real estate companies are still facing the problem of blocked sales collection
and pressure on the capital chain. Some real estate companies use guaranteed financing to obtain new debt funds, and the
scale of guarantees far exceeds their net assets. It is necessary to pay attention to the credit risks behind large guaranteed
financing. The latest meeting of the Politburo mentioned “supporting the commercialized buildings market to better meet the
reasonable housing needs of buyers”. It is expected that policy support will be limited to those in rigid needs, and the recovery

of demand for commercialized buildings may be limited.
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596.56 12T, A itiefk4 A 770.28 1271, & AN 8 RiE—HA%F 14 %= 49 208.62%.

THREARF EEHEREIREOMEER, AFLEHREIELEHEL

11 A 5 B, A3 RfE “ER 5 EFEREGER” HE, $RERZRA RS (R “ERER” ) AHF
EHVLAAR, ZARBHAREHEFEIRAIN, BT REASBEFEROMEEY, TEARFT LR RE
I 3 HA AT F T

W, FHFITLERETHEAHES

(—) MAELRITE 2
ARIE Wind #IEL T MBE AR AT I E b FHFFHIE, 11 AR5 Z Tkt R4 % 407.30 1o, 424k

# 581.16 1270, B =47 kB it fx A 9% Bk K A-173.86 ¢ (WE 7) o 11 AW B3 = 1k RATHALIR L H BT
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WK, 2N TFHARBMAE, FORABTEEARNISE., Lb, b HFHATAERA 158 1C£ 7T,
BB H KRR, TREIZLZTENBAS R EAMEHFFGF 0. BFLF 8 A “Zdar”
MK, RSB URELATEBRARERT A MEFRTRH, XFIAZAF 1L ABNERZITLRALEE
HUAL R4 T 25 222310 7o

N S R,
—— RR1TE — RETE — FREM
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B 7: BFATLAR (BRAkFRF B FE) 752848 (2015.01-2021.11, #42: fL)
FH R Wind ST, & &5 %R

DRATERRGA, HIRTE S LIERE, L1 ARSRARAET A EERZITRATAT, AAA R (RiTAL
HIFE, TR ZARKITHEILA 8275%, AA+HREREILA 6.87%, AA ZEREILA 10.37%, AA-Z AT A
A EMR RFRERIATHEAT (LA 8) o AEKF TR, AAZAT EHRLTRE LERZBT ALY, AA+
AL ZARKATH &L B,

HAAA EAA+ EAA EAA-R U w iR
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H8: BHAITLRRAAINIAR CGEATHEITA) BiFHhHE (R4 ABS) %4 &t (2015.01-2021.11)

Choose FECR,Choose Trust
IR HEARATES BT P 11 /18 FH LR ELGH LT AN



K> ITRES BRFR « 4T RAFR
=" FAREAST CREDIT
2021 %12/ 88

FA R R Wind Fin, T RFTEEE

(=) HA/RMEF
A Wind it v iz, 11 A AM AT HETHE, FZATRRFIEHEHRK, 24 3 ARERERY
(LA LD, BAGFRFETH 291100 3 RBEIAGH & KAT AL A A M8 ARE AR A R3] (BAR “rast
W) AREHESFEACEB)A RN (HAR “RHEF)
PO IR 38 T A AR IR IS, T 3 R EAMAL 11 A KA. 11 A FaRRA 5 L 5% b 2,
BN SRR, ATBLEREL, MARSGAAAE TR T AR,

TAEFR NS HEFIIREAARNS A 10 | 8 st 2 £ tihkin s, ERNUE PGB RITERILE,
TRk, MEBEAIMRALESRRAWMEEEDN,

% 1: 11 A4 B =47 b & Btk %

I N 5 AT

18 Fa & 04 Fa e SR R A A T2 8) 2021/11/19 6.3 FAFRAR
2 20 FE4F 02 TERF 5 A (F ) A TR 8] 2021/11/25 15.43 — AR SR
3 19 7.4 02 TEHF 5 A (F B) A R 8] 2021/11/29 7.3 — AR S

TR RIR: Wind TR, RIS HEE

(=) FREARAXE

ARAE Wind Sit 6938 A Bt 571 % L RAT AR B NI RN IR R, 11 A&t 8 K E4kAe 34 R A&
013 AR AT IR, A5 AEA ERE R,

1LEARZARAZ Lk
}EJO
2. EARE ARG £k

&% Wind £ 45 407t, 11 A A 8 A=A AW TAZAMTA (LK 2) , 2 41% MARSE RS A R
gl FRPARRELIDA RS, f@mARAARA S, ERLFERIEALA R E] E#Eik%ﬁl(ifﬁiﬂ])?ﬁ%’w\\é]\
RERAA RN RAFEA(T B)A R S] Ao o i 4 Ak 53 = FF ZOA TR 8]0 ARAEIFEAAN IR E 09304,
o EARE A A E L B 4 T
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fa kAR A RS fLRERERNGHFEREAZ Y, BRTFHEN MK, BE 202159 A
K, MARER LA &M FH 891481, 48MH &4t A 283.07 12 , H¥ 2021 F 11 A Bl 8 A &+,
OAKT 11 A 19 B 2| H LA 6.37 L TAEM 18 Mk 047, ¥F 11 A 12 BTG EALMHL 247 1L£ T, R
BHE QAT A HIERFH 50024 EYAERZBRTAREMEGFEAT, FEIFMARED B ATHA=RT
BRI MAEF A, LaRTR D BFMEI, B BRI 69T M AR G He & R4 BUR A 5 8203 e R sk A
WERBF R — RS, MAREDZHTEEHLE) 0K,

LRFEEE LR ARANSE: 2021 5F 10 A 26 B, KATAMBEEERA S RKE L(FE)ABRNSE AT #H kR
“CULRFE” ) NE, RRENZFFE., HEZTLIREURL COVID-19 HF% % ¥/ & 69 R A %rhF KMt
Z MR AR, SARPEARELT 2021 F 10 A 25 BB MR E LR AR L, RITAEA SR T EAERAG L
2E5EBFZEFE, SERTER . IARAHAGILERS, KSR T EE T AZLEE AT K
ITAGE RIS AR K N @FHw, B FaRITAE 7 69T % AR 5 xR 42 BUR B9 45 801 3t R AT A4 B = 2k
Bm—ZE, RITABEREEFHEN MK,

BRERAARNE: TLHETHANNMHERRER D EFREN, Ak s HAEIEIFIEKZ M+
HRo BB UL AAT L Bk IT BUFOM R VAR T % & Bk AUA RIS AR 47 TEAR B H T, 2 8] 0 AT %t 1M A& 3 Am B
FATHELBRT. WZHEFTERE =K, NATATREFATHMHSOT T HTEAREETH. & E
2021 4 6 A&, 8] &30 it 4 751.38 fot, HPAEHAfr 4R 363.67 12U, LM HFARE K. FIEAFRRT R
BB, NE AN EEEAFHEE MK, BAT, NE@dHLT FFE S ABPREETEARERAANNE, 2
R b il W N Y e

AT 3P AR A B3 E T R A IR E) s AR E A 8T 2019 SF ATy “19 b 017 69 = & BN AR = B
FEBEAEKE2021F 120 28, NN ZEHAHTELRE, RBEZTHEENZBEKR, THFREN
ARARRHEE, BRE 2021 F 6 Ak, N &3Mnsh (Bt FEH#) 15338 e, Hvamsy (& mitEH’)
59.65 1271, MELEMIILIIKT 112, BIADEAERGFE) R K. F 8D LBT L aR 7T BRI R £ ki
MR e A S AR, N 8) B ak it R TWDIKZE, R E RN KHSm K.

% 2: 11 A4y TAREARIKA & b

- : 10AX | LLAXK ; : 0 12A 6 B%AA
AAA AA+ 1A

(&%) (A@) R &k 2021/11/01

1 Fa 3R & B R4 A PR 8] 177.49
: AA A o

2 ERFRELEHAMRMNE (h@) 34 Rr&ik 2021/11/04 9.05

3 A faRE AA RN (',;'2) ( JﬁA’; ) 14~ K 7 A 2021/11/11 30.39
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10;];]& 11;];]& 12;16515;:*14%

Ak b B B HERA TR 5] s ﬁ @) ¥ ikfE 2021/11/12 S EN
5 AR EE(RI)AMRA S (2'6; ; AA 14 bikdE 20201112 9.45
6 REZAAMRS (?;,Q) ( %) 24 RAETE 2021/11/18 86.06
7 REFRACTE)ARA A BBB- 44 il VS 2021/11/23 64.47
8 :;f?;’ﬁﬁﬂ LELILE] ( 2'%) (2’;) 14 BARIE 20211129 9.20

FHRB: Wind T, ZAKAZERE

3.4 5 47 & # k K
Ho
4450 R BAV R F

ARHE Wind #3401, 11 AA 8 RERF NS KT8 34 RRFAGFALANAT A (L& 3) , XEMAF
HMTRAT LB ATR. AF, MAREARDAMRANS]A 6 A, SRPAELBRDARANSA 3R, &ML
ERAARMRNEA SR, BRELERCRINARASA 42, RRERAARNSA 6 A, LEFER(TE)A RS
H SR, BRAET M BT RARNSA 2R, bbbl g = F XA RN H 3R,

11 AR A T 34 R G5 PR 11 R4 ABS, L3S IR S 5 KT = LB IE AR A TR
W, FERENPEAME X R EREGERE ABS 2 A%,

& 3: 11 A AL AR 1 H

10}]* 11)51* B AR

H20 Fa 4 RAaawk  2021-11-01  FaRIRSE E AR A A TR )
2 21M4 AAA AA+ 1A Fiedk 2021-11-01  FaRIRIE AR A IR 8)
3 20M% 01 AAA AA+ 1A Fuewk  2021-11-01  FaSRIRIE AR A IR 8)
4 20 P 02 AAA AA+ 1A Fewk  2021-11-01  FaRIRIE AR A IR 8)
5 20 Fa3% 03 AAA AA+ 14 Fuew 2021-11-01 A RIRIE ARG A IR 8)
6  21fask 01 AAA AA+ 14 Fuew 2021-11-01  FaRIRIE ARG A IR 8)
7 ER024 AA+ A 44 AAAWR  2021-11-04 LARF AR LALHAH R 8
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EATAIR IR BA

% X 03 & AAawm  2021-11-04 LA AELE LA R )

9 19 ¥4 01 AA A 3A AAaawm  2021-11-04 B XA E LA A TR )

10 19F% 01 AA+ AA 1A Ruaw  2021-11-11 @R E AA RN 3§

11 19f% 02 AA+ AA 14 A&k  2021-11-11  A2#EAFHAA RN

12 19Fa% 03 AA+ AA 1A A& 2021-11-11 @R E AA RN 3§

13 ﬁiﬁf{f % AA+ AA 1A A& 2021-11-11 &R E AA RN 8

14 (SRR AA+  AA 14 Farew 20201101 AREMASERAFRA

15 2144 01 AA+ AA 1A F iR E 2021-11-12 49k A GE ) A TR 8]

16 4R 2B2 AA+ AA 1A F iR AE 2021-11-15 49k A (GE ) A TR 8]

17 4R 3A3 AAA AA 24 FiRiE 2021-11-15 49k £ A (GE ) A TR 8]

18 4£A3B3 AA+ AA 1A FiRiE 2021-11-15 49k £ A (GE ) A IR 8]

19 19#H 02 AAA AA+ 1A BAFAE 2021-11-18 A REEAARA G

20 20£HO01 AAA AA+ 1A BHAFAE 2021-11-18  RAZEAA RN F

21 20%&H 02 AAA AA+ 1A HEAFAME 2021-11-18  REERARA S

22 21 RBEfF AAA AA+ 1A BAKRE 2021-11-18 R EEAA RN

23 20 84 2A AAA AA+ 1A BRAFAE 2021-11-19  REERARN S

24 21 B4 A AAA AA+ 1A HEAFAE 2021-11-19  REERARAS

25 18 7EAESF A BBB- 44 LTS 2021-11-23  FEAFEA (P BE)A TR )

26 197EMEHF A BBB- 44 iRtz 2021-11-23  FEAFEA(F BE)A TR )

27 1974 02 A BBB- 44 LTS 2021-11-23  FEAFEA (P BE)A TR )

28  207# 01 A BBB- 4 A ¥ Az 2021-11-23  FEAFEA (Y BE)A TR )

29  207E4% 02 A BBB- 44 T ikfE 2021-11-23  FEAEFEA(F BE)A TR )

30 REFIA A BBB- 4 A FinfE 2021-11-24 ’g‘%’sﬁ;m}}#% AL

31 iEMHHF 1B A BBB- 44 P RAE 2021-11-24 g:gmms;%% A 5

32 183 01 AA AA- 1A BAFAE 2021-11-29 ’;ﬁﬁg’}*ﬁ’ﬂ’% RO T

33 183 03 AA AA- 1A BAFAE 2021-11-29 ;;wg;w%ik/% AL
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10}E]3K 11;]* KA A - .

E—— S—
34 19#% 01 515 2021-11-29 jb*ﬁg’@{%i’%*&’i%&mm

FH TR
1.85 /4~

FHER: Wind Fin, &R/ L

(W) Tz AA 2

ARARSX A AT et A5 A 2 OPA280 38, 11 A R B3> ATkt 545 A A £ 4 57.42BP, % 10 A X
TIE 1.62BP. 11 AW B3 =473 MAl 2 9k 8 @ T 1%, STARERLH G ZATLBOR BT & A5 5, kAT
B RS i R B AA TR 2 K, AT B IR R A AR KA Pk, ATk EARAE AR
A PR T T

SMERBHNE (LB 9) , 510 AKAark, 11 A K&K =471 AAA Bk £ 6915 AA £ E5F 0.68BP, AA+&
fhF 0945 A A £ T 15.60BP, AA B H# 6913 AA £ TrE 0.91BP. & 2020 F ik, AA RAEHF 615 A £ 5
FHRK, THREZZEAY G TITLIEEHIET ZRFAHFH, BIKBANTARH ML THRKTE,

—— ERARE R PR B mAAM —— ERAFIE CRAIED) LR B i AA+
—— ERFE (PRI R i AA
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B O: XAl LR E AL (2019.01-2021.11, #42: BP)
FORHRR: Wind iR, A4S 2

BELERED

BEANAEERRBEELEGFLT, BHAARFHEZARADE, NI EKTEFRAM. &Z 5010
BlEAEMERRLGPIAL, TEERLTEREN. ATERELNTEE, BV RARE, HHRATHL
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BIF G RRE, 5R50RTHH AT e TR A28 TAE KK TR 5 IR T 30487
Bds, %@ BV RARF AT A0, HaTRSA A NILAE

Hod A mELATRAFIOT S, RRTE2RRBTGT X 11 ABHA Z £ 508 2RaT, F05d
Bt shie R &M BT R Z AL, AERKGEHFRN G, o RAAX LG EREAKLENL, HABILER
TR IEIR, B RMGmR B, MAMGEALES . BERXESLSRRERTHE ARG,

THEFARGERZHEZNOTRTRSEAZFCETETRRNBR R, HRALENMEFHEFLT—2 XL
¥, BB FIT LA ENEFOFRELE. 12 A 6 BBUARAABGLIRE], “IHEHA LTI T4GFH LM EHE
SAEEF R, R BT LR R A REIEIRY o A2 R ST AN AR B 69 LA AR TR E #K, 55
e B AAMKGHEL, A KEBETHHETR TR AN, R B b= H I — TR, B =Tk 7T he
SRR —ETHEF, —EHAAE LSRRGS E T T RE AR,

Choose FECR,Choose Trust
A s YeANTH  Bb 2 TE R 17 /18 4 )3 E UG 0 T B A



/\,@ mRBES BETFR o 4T RFFR
“o=2" FAREAST CREDIT
2021 #— 12 A 88
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WM PR RFEBRFME, BRATEARLE RENRDIZFATR .
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)24 f.—k’_e‘»}_‘/_\ R ;Ké,—“' }LAO
1988 % 2 A 158, APEAR-HALUCLREREIN. | & mRES | nceross
/ﬁzj’g EF' ‘H—"—éﬁ\f—]‘_\lké()ﬁ-ﬁq%ﬁpiéﬁu/\’ @ﬁ:‘ /ﬁ\,fgﬁ-g%‘f,fgﬁ] N FAREAST CREDIT
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RS A AT TG B AP BRI
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B o

THRFAZIRAEA TR F) M hk: www.sfecr.com
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Wik, bR TARRXAALITE RS 11 FFIL) % B Honk: E&ET HH X KER 990 5% EEAHIR 9 B
JE 11 B

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

(&5 7]

KA G B AR, A AL AR A AT L, BARERATALFROES, 7
BAL R AR S 5] SR 4 S b AR MR T fRIE

TEFFMNBENERBZIENF LA E. BEPOETERR, HRERAEFFELLLER, F18
HAATIE #dn s B8l SR L, 32 A5 AT 2 T 5% 34 1L 7 SRR P T B 31 AL 8 6 R R 4242
Tt E N B A, 20 A AT

RAREBABZFFIA, REHT, AT IAAT G MEITH KT #5585 K,
B HREIN, FENHL, LERFEARES,
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