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Summary

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 declined by 24.78% year-on-year in November, which was still significantly lower than in
the same period of previous years. The average price of newly built residential buildings in “100 cities” has increased by

0.04% year-on-year, and the increase was down 0.02 percentage points from the previous month.

In terms of real estate land purchase, the transaction value of land in November was 153.023 billion yuan, a decrease of 50.78%
from 310.901 billion yuan in the same period of the previous year, and the investment in new land projects in the real estate

industry decreased significantly.

In terms of policies, the financial policy of the real estate industry underwent a major change in November. Following the
credit support (“the first arrow”) and bond financing support (“the second arrow”), equity financing (“the third arrow”) is
also open to the real estate companies, which can raise funds through the stock market to reduce debt ratio. The
implementation of this policy will effectively reduce the financial risks of real estate companies. Local governments continue
to introduce new support policies for home purchases, including relaxing purchase restrictions, providing home purchase
subsidies, relaxing mortgage application conditions, and so on. It is expected that the restrictions on the purchase of

commercial housing in various places will be gradually abolished in the future.

In terms of key real estate companies, the sales amount of TOP100 real estate companies in November has decreased by 25.5%
year-on-year. Binjiang Group, RiseSun, Sundy Corporation, HeungKong Holding and other real estate companies newly
provided guarantees. KWG Group sold the equity of Chengdu project company for 371 million yuan. Longfor Group issued

2 billion medium-term notes fully guaranteed by China Bond Credit Development, with a coupon rate of only 3%.

In terms of bond issuance and maturity, the real estate industry has issued 37.499 billion yuan bonds in November, and has

received -34.690 billion yuan of net financing through bond market.

In terms of credit events and spreads, 1 bond has defaulted and 16 bonds have been extended in November. No credit ratings
for entities and bonds were downgraded. At the end of November, the bond credit spread (median) of real estate industry

increased by 23.84BP from the end of the previous month.

Looking ahead, the China Securities Regulatory Commission has announced the resumption of financing in the stock market

of real estate companies, which means that many private real estate companies can quickly replenish funds and reduce
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financial risks through additional issuance. From the perspective of demand, the demand for commercial housing is expected
to improve marginally after the epidemic control is relaxed, which is conducive to the destocking of real estate companies
and the return of funds. However, against the backdrop of a decrease in the new urban population and a decrease in the
number of births, the demand situation remains severe. Steady operations are still the key to maintaining credit stability. Real

estate companies that are aggressively expanding have relatively high credit risks.
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11 A 23 BkfafFE: (1) MEREE—ESE, <90 -Frsk %A FIEAZA, >90 -Fridk 1.5%a9HLF AT
KR F. B 5 R, <90 Fmi 1%0HFEIDLZH, >90 Fmide 2% A FILRMH, (2) AHLLEKX 1T
— R B RAE

3K AL 5 & KA

11 A 18/ %: (1) RERLARKEGHEFEA =S, TRA-RAREFH. (D LEHDEHE
R 4 K6 BT % A2 A MRS K

11 A1BFRET: (1) —2CEZFARTBEELETHE. ANTRINEG, AERIKAAM 20%, =% 30%. (2)
BUH MRS R P RS, TRAAMMAERTSHAEZE 26%F 3.1%. EETXEE 605 T, L5075 T, GEN
REE A 20%, =& 30%.

11 A 1 B3R ZMT: REIRIT AL AT RIULE R 6 N TITRK. 8L 6 N ARG R
B dm . AR RAR T AHLATAE B89 AL FAE 3 AL B A .
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LA SHIREZMT: AMAERSIRNETNEANARELF L, FARELS A L. ZHAELEF 10%.

1LAZE®EMT: (1) AMMERHUHMEE60Z L FRHFGET0OAAIF. (2) MEBEARIK 20%,
ZERIK 30%. (3) FRAAESARETHXERAY XE4E. 4) MALLSTLTEATELS B, b
(5) BENAEEARETREFEFH 2 F5ATEHRGRA . (6) FRAESARERGEANAEEHCLEF
B, TThEHEATHR.

11 A 8 B#FIMNT: (1) AEH T AR 20%, —FRIK 30%. (2) AF_FAUNLGERRKEWE &
B ETHRBEB R,

WMAIREET: (1) BEWEARERSWERFALZLEUAERIS0 S T, NEFRILTI0F L, —HEXEE
WERISE A A, RPAFRLISHL, ZHFELHAEIRT 607 L, WHAERI 80 F L. (2) FiEARERF
Hurld 12 /A 4424 6 /4NA

11 A 10 BALM . AT T A B BT A4 FAE 5 0 20 R 09 KR R AKE AT et 4 30%, ik & BAE &40
B E H B B R ERAKRBAT LB A 40%, B BB TS A F KT A8 B R 2T AR A E s 20 4N
ZE BN HAFE KT A8 2 BRI A FAe 60 AN K G

11 A 12 B3#1F: ZHFEMEAERKXERELER, 25 0REMETHEE RS T A2 R 1.2

11 A 18 B4 M T : (1) BRWEA T A ILBIEZE 20%, BERARTALFAMATIKT 30%, —FC4F
THEERKHE., (2) MAREFTELRRALF L, £A33F T

11 A 21 B2 : A5 AREUEAL RKTITE R IRA M E AEELEFCHEH LEMNAAES TR LA AL
H, BEWBENITETKERANA IABTZEAEE, FERTEEARETELMHL, TEFRAZELITR.
11 A 21 BART . BT : REESABRERGIRTAERT RBAFRIEE, TEagsbd S Piglt s

BeTR. EEEEHNEITRE, FEKRITER TG XFIATHEREZ NS P SFRERIK, & ERITEIT
T G BT =B A I, RS AR BUR AR L 5 B T A TR EAR A

11 A 21 8F4LEF: (1) WEBERRELEIEE, WE., ACAEAEES, TEFESSKTEEENHK
7 80%. (2) WEF_EAFEELER_FAESE, REAELRKTEEEMNHKLS 70%.

11 A 22 B%: (1) AMREAFZLBIALE, AL 5 ATHILE 20%, —£ 5 AT’ 30%; F3i%
BAE B NARSWIR L, AF%TINEPIENAERRY, TUFESARESHFE, (2) PHRREUNEF_E2H S
28, #HEER SIEDBRRAT,

11 A 23 BARM . NAREFTHBZ ERRA 607 T, £A507% To
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11 A 23 BkMmFTFE: (1) BABWERATAIMLLEEZE 20%, BERRXALFEATGT 30%, —B 4
FPITEETHZICE. (2) MAREMAE LBRRA60 T L, £A50H T,

A TAL G AARERBEA

LA LR ®: A—ARFEARENE, #i&, ##., KIEaEEs, ZEWEAEEFTEAAL, A5,
RAE EKCARFAELH RN, THHNPFRBES MRE.

11 A 3ESRENT: (D BRERES. 2%, TRGRFRREMRS . (2) ZHEEMSRBAL G
22500 4% %) £| 30000 L.

1LAIBHERET: (1) HEWHEEEIARL RANAAARTEIFNEYERBALEGARE, (2) RIBULE AR
2 E 12/~ %506/,

11 A 21 B AR T . ZEAGET : mBEEENBRARGIR T F Il 5 P iE R BUE B ARE, LEREIRI AAR
BCAR P 45 BT 12 o 2% TAF Py A2 HiE o

=, ZE29HE

LERELLAREMELTTH

AR F I, 11 AWAT ' 3% 5 4 5 IAEE 4 & 4 %71 5589.8 12T, FRIL T4 0.3%, Rl T4 25.5%. A
Zit Gk E, BiRE4L 1~11 F 9K ER A 25 R b K@% 1K 42.6%.

W B ART 9 B ShAe b sk m B AT, B ERH T T HERE KWL, KAV IKk,
Tt B 3% G o F Ak 47 69 B) EL % ha 1 ik 40%0A L,

2RILE R TN TR 2R

11 A 3 8, AMELEZE AR A RN EA LT AEETF N R IF G NE, BITERIERTF A5
W B Fe ol ve) T S AR AT Ae L L AR AT LR R B4R F) W iE 13 AL TRt Ak, RIS A A Ak i BoAe AR BR T HR AL & AR AR AR E
1ok, ARETRE N TR B I 3% (R AR A 4.421L7)

11 A 98, ETERARRXTAHRA n SRR NE, IEITE RSN SN T & 3% L 43 AT ¥ iF 15 12
LA RRIT, RIS A AN BE T AR AR IT R AR R R TR IEAR AR, PRAETEE A MR BAR T 40% (K& A
REA 6127T) .

BREILA9A, FILERRBRIZIT NS MMk 454 233.021070, A I I2RTF N 8 BAR N 8] 9 de %k,
st R B A & R — BT 4 T 49 113.23%, H P b AR Sh e AR S| R A e R B A ER N 33.84 1C
T, &RA—HEF 456 16.44%.
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BRBEKRA T8 Rk

11 A 11 B g8, SRE B L= R JERZAD A PR 8] R A NEAR, KRB R JE AT T8 E LB @k N RITH3E %
3} 1941070, KRB KRB ER TIERIEA, ERFRIERREFR AT 24107, PR AAZIT604H,
Blot, REBEREELETTNINFGNRAEADA K& A LRI RERITIZK,

11 A 18 B, REGHZ KERA RN KA N, EALTTANRETRALT 46 1CTi2tk, HRTAR 48
AR A, HErRIy R 2 35000 7 L AAE W S Fe 4k iE A AR AR IEAR AR, PRIEARAR B B AR T 40000 5 L. B O, A
A 7] %A% 5378 7 AN Ak 4324k E A FALRIE AR, ARIELR MRS BT R AR 6000 77 To

BEI1LA 188, RBKEFFRIZKLEF A 440.6012 T, &RE—IALFIH4H 769 11059% . L xEKE
B R IRE T 8] 3 A 3R R D A5 ARG SE IR AR 257 63.10 12, &Rk — BB F 4K 6 15.84%,

4. RERBEAY F3 T2 8] 1.07T e e Rtk e ik

11 A 8 B, KA LIZFTAA A RS R A3t shintk ey st NE . RABRD & FTF 08 RAME R 445 BE %
ITEITHEH . RANAD 2T F 0 S M RAVAG 498 KL aT £ Rk, 2R M ReeH A
1.07 1T

BEANER, REEAY RIZRTF N 83 Sh etk & 514 116.26 12T, & |iL—H2F 147~ 49 269.25%.
5.7 L ERTF A8 AN 250 AR Rt REA

11 A 23 B, 1 & LB R RAY A KA 8] KA % T 3] 4 B Gl AR AL SEHARMR B0 N2 o &I bR ) 0 AR A
b 4RAT i 25 LRSI, RHIE 24 AR, AT A AR B B 64 F AN T H R R a4k, FILER
AFFNAXREHD, A EL, HIH LA IREESTEFIERE,

BAEANE R, FLIERAT NS Bt stobieE e A AR T 334,867.69 7 T, H¥AMEETF NS RLER
N E) B AR A ER A 327,704.74 77 A, & 2021 S22 F 4 K 0GR R 44.98%.

6.50F &g 3.7 H & ARERT B A 8T
11 A 16 B, &x& 'R A=A R ) R A NE4R, BE KRR BN ST &% E H,

SFREMEEBRENEEE ZAH RS 28.57%IEA B AT B2 5 =T K AR 5] 30%AEA, BHAAH R
N ) Ao R AR T B AR By Mo TR A RN 8) R R AR B 09358 AR, AR EM A 371 e, FitbFREiEL
2 5 BRGS0 25 1400 7 Lo

T RHE A& FR1E 8 LR RG 2010F FRDKAT, FIE 3%41H 1K
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11 A 29 B, Z#HER 20 P EEZRER, ZEFEG P HAZ RGBT F RN ) 24 AT 5K
PR ST HUAK & o AR IR AR, BATR A =5F, Z@®A1FX 3.0%, #1E 4P FIEE IR RE 5 DG H 01K,

.Y EHAITETRELEZ A, REETAMILIELIA 600012

11 A 258, PEALKITEHR, CEAHAER., B4R, LHAERA. PEHERE. LiEAER, BRHo., £XER,
WP E, BLERA, ENBELETERELEFE (RBASEHIL) , BESGHEIE L4748 6000 12T,

b E BTG S BT R, R, FARBEHRT. AMAEETH, KREFE T LS540
WA A TN, LR G AT TG FAAE R AR,

W, B3 EITLB{ETHEBITHE

(=) kK75 518
HRAB Wind SR 56055 M AR T 50 5o B F R ECHE, 11 A4 B 17k A RATHOR 374.99 0, M
K 72189 /LT, B He 47 il i A K 94 B KA -346.90 12T (LA 8) o RIS = okt L HBUR
BRIk, AR EA R R BRI h D HERS, BAETSAE L TR
T%ﬁ%ﬁﬁ%i&&»&&‘o

_— TE e ez Eih S

A%1TE BEXE AR REN
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- 10 &0 = B O = WV O = V¥ O = V¥ O = B O = B O — W O
T T2 9929T?YYYDY?
N v W VW V VO N N NN 0 0 0 66 6 6 ©O O ©O «— «— «— N N
FFFFFFFFFFFFFFF A & & o N N N N N
O O O O O O O O O O O O O O O O O O O O O O O o
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B 8: BT kiFHi (BEAGASFPRELAM) RIT5RMAE (2015.01-2022.11, #43: L)
FHRK: Wind TR, ZTHRTEER

PEATEARGA, BRI AFIERE, 11 ABBRAG AT 2 50T R AITAT, AAA R (RITAZI
W, TR IARRITHEA 85.88%, AA+R EIKEILY 6.90%, AA L& IikEIA 7.23%, AA-BATAA £
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Ry RIFREARELA 0% (LE9) o A 20204 9 A Ak, GH =471k AAA B5 AA+E ARG R KATH & tbAs
Bk EAF, ARXAE AR 5509 AA-BOAT EARR AR AR KT A VALY, #HAE RAKFA R

BAAA EAA+ EAA EAA-RZUT m i
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- O o - 1B O - I O - B o - - - V- W O
T 7727272292992 9?2297?97?97?2?22P2PPL?P?PIITLCY]
nun v v vV VW VW I~ I~ I 0 0 0 66 &6 660 © ©O O «— — — N N «
FFFFFFFFFFFFFFF AN AN N N N N N N N
O O O O O O O O O O O O O O O O O O O O o o o o
N N N N N N NN AN N NN NN NN NN NN NN N NN

B 9: BHRETLERRAEHNIAR CRAATHRITA) RITHHF (R4 ABS) £%i8y &b (2015.01-2022.11)
KRR Wind Fit, ZRTI/EEE
(=) FAHIEHRKAE

4B Wind it 02, 11 AR NEAT TN, S ZiFLd 1 RthkiEd. 16 RAaEREE (LE
) o HERBEWHENNEZAGATHEAGEREY, BEHAREE AR TS, 11 ARG REREEH IR,

% 1: 11 A4 Bb = 47 k35 4/ % Bt %

B4/ % ﬁﬁﬂllié‘ ﬁ%ﬁﬂ.@.

LB EPARERERA R

17 422 02 A 2022/11/07 — A 8 i
2 204205 fj\i‘ EOALREEAR s R4 18.89 17,200 — AN 84
3 19EK01 18 K> 5% A A IR 8] 2022/11/07 JEH 0.00 94,050 — ko B4R
4 19X 02 18 K> % A A IR 8] 2022/11/07 JE 2 48.28 34,000 — Sk B4R
5 204k 02 B Rk = 5 B A TR 3] 2022/11/28 JEH 39.00 23,600 — AN A
6  19-#5% 03 AR R TR ) 2022/11/11 JE A 9.00 3,870 — AN B) A%
7 19#% 04 b R A TR B 2022/11/11 Je 10.00 4,800 — AR ) B
8 20475801 £30(P E)E LA R E) 2022/11/14 J& A 9.00 7,515 — N S
9  204&At3 = MTNOO1 iﬂj&’i 2 BT 2022/11/15 Je R 0 0 #ﬁi:;ﬂ%
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'@‘ MRS BHEIFR » i LR
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- B4/ R ®H Zlié HHA #l &
S N T K K

47"}}]]?'5‘?@’@:%%%.&4%}& 1“1"’—/\£l—““
A 2022/11/18 s
, RN T AT A B A AR 2 UL FE
11 wEER AT 5 2022/11/18 J 0.01 0 s
12 20 &4 02 A AL A PR 8) 2022/11/18 J& 0 3,808 — g B
o B A A2 N STk A S
13 ER034 EROFERBEARS 5001120 £ 9.00 ey | I
3l ABS
14 20 4 02 FEHFERCTE)A RS 2022/11/25 J 40 15.03 11,573 — A% 8%
: Ao o 3 45 Ak B e FF K K FH AT E o
15 193 01 R A 2022/11/22 & 3o f] 6, 3.18 2,578 — AN B AR
TEEA - A
16 20 2] 2A B E % RA R 3] 2022/11/22 JEHR 7.30 1,691 “L"ZE éi 5
TEEA A
17 2024 2B B E % RA R3] 2022/11/22 JE A 0.86 0 ﬁJ‘TB éi 5

AR R Wind Fif, TR FAE ¥

17 422 02, 20 42 2 05: A& tAFur M dER 14,
1918k 01, 194 Kk 02, 20/ Kk 02: 4.8 Z f+odia AR 6 ANH

19#5% 03: AL HA (2021 F 11 A 11 B £ 2022 5F 11 A 10 B #A10) 69 tAT s HEA 2 F 2023 F 5 A 11
H A= 2023 4 11 A 13 B & A+ 50%.

20 £38 01: A& Z AT ER6AA .

20 &At3e = MTNOOL: 20234 1 A 30 H AT 05120 A& B3t g 48, 2023 % 3 /] 30 B LA+ 0.51C LA &R
x4 8, 2023 4 A 30 B LA 0.5 et A® Bt g4l 8, 20234 7 A 30 H LA 712 A& B3 A&,

20 RRAF 02: AT A 849 TO%IEH 1 F X A+,

ER034K: ASE AL, BEIAIEA]&HF A,

20 B 02: AATAREILAT “20 L 027 A&, 14,
(2) FRAEANRA%E

ARAE Wind L3t 69355 W) fit £ 7F % £ BT ARAEE NI EA A IRIE 2L, 11 A R ARl 5 6913 B 28 A8 %
IR

1 EAREFA = £k

Ho
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2. EARBAVRAIKE &k
T
34K A B WA
T
445 B A TR HE %
T
(@) fFRERAFAZ

ARAEX WA R H R AR RAEZ (PAZHR) #38, 11 A KB 7T LG AE AA £% 89.05BP, & LA XK
LA 23.84BP, p M AAAA (LA 10) , 5 EAKRAL, 11 A KB Z Tk AAA Bk a1z A4 2 LA
26.12BP, AA+& #9135 A4 £ LSt 31.31BP, AA KAk #4913 A4l £ LSt 39.30BP. A 11 AJ& A # = &k R
BRI EH PR B, CASKRETELEREAMEZRT. REAK, ST LMAERAA L5448 L
T# 7, BBRERTIH B 5 LIEIK AR, RAG AR, EREERFHEERAE LTS ES

—— (ERARME (RALH) Al : B AN —— [ERFIZE (FAIED 7=l Bt =AA+
— ERAFE (P %) Al R i =AA
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0 — T T T T T T T T T T T T T T T T 71—
- ™Mo W N~ O - = M 1 N~ o - = o 1 N~ O - = Mo o ~ o -
T 7T 27T 27 7?21?22 2221 7?2 7T T T 2T T T TTLCLCT
o oo o o0 oo 60 O O O O O O T = — =— «— = N N o o ~
- - — — — = &N o o o o o o o o o o o o o o N N
o O O O O O O O O O O O O O O O o o o o o o o o
N N N N N N NN N N N N N N N N N N N N N N N

B 10: 3£db B3 x AT k4E H 45 A £ (2019.01-2022.11, #43: BP)
FR SRR Wind Fi, i & F4E e

a2, BE5Rk%

11 A 28 B, B ALV 2L T HANREREN, LT HIKE A ZDVEZTHaT, Kk 12 4
IR F I, AE 10 A 20 BRI AR C AR TAFBE YV ELHELHFETRALENF A T Loyl A LT
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s

B RRFT, 1BVABHE R A B AR ik AT R R . R A LR ET IR LBME, ERELMNHEL T4
R RE B AT VAR K RRANLT &, BIKW 5%, — i sbah 2ahB%, XBEREREE
AT L AZ AR,

B G KA, BATE A4 RN F EHA T2 A RMT, HABFEHESRLER, HAN
BEHERADNGEE, X—RAERLAATSoAALIL, BERE. RHFIRMAEAS TR REL S
BERFRBIOEE, EIRRAA DAY HAEA DAY OHFT, WHERE AR EAE KL L%,
B oo ok R RAD G R R E KRS . B AR R DR AR AT AR 0 R, YR B b AR B
AR,
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[#5% FH]

Wi, SERF AL, CPA, BATAETHRE REIFALR .

[XTFiz#k]

EARGWBARAS (A “RAKR") AT

b B — R A LA
1%8$2HJ§B,7<¢I% K i@g_?ﬁjf%*\ B FREE | cincoross
7%’5]0 /ﬁzj’g CF' ‘L—Féﬁ\f‘j‘_\lké(]ﬁ‘ﬁl]%‘ﬁp%ﬁu/\’ @ﬁ:‘ ’}ﬁ: gﬁ-g% T N FAREAST CREDIT

15 RIFGATRS A —Fo 5 TR L4, AP BIRAT R

RTREEFLAL, HZRAEFPEARSIT. BRAKE R e i e
Fodp EEW AN E A2 E T, I o FA . FE

TATERMZ S, WAHFEARRT. BERRAKLE.
bEGES A P BT TS A b B AR _
" . e L. , o T A | REJEANS BDEMEE
Ejﬂﬂk’rﬂé\%ﬁiﬂﬁi%‘%ﬁ R 2 4?7]%7%@7}\;{%/,{}%]—”5 ¢ Choose FECR, Choose Trust
BT Ro

T # ’)f",:"f%_ TAE R TR 8] M hk: www.sfecr.com

oK &2 L& 3R

Wib: AETARRAAL NG AL 11 FTFIL)HBE hb: LT A H K KESE 990 5 & LA 9 &
11 &

35: 010-5727 7666 #35: 021-6510 0651

(%3791

KA W AR, AR ARHN AL AT L, BARERT T AETRONE, 21
R AL H T A A 3 5] R A 69 B R T AR AR T AL

TAEFEMNBENERBZIENF ZEE. BEFPOETERR, HRERAEFFEELLLER, 148
HALATE Rl o Bl LRI L, 3 RS AT T 5% 24 I A0 2 A0 °T A 31 A2 49 6 R R feft
FIoviE. RS ABTRBERFSF, 12 ML LS.

RSB R AT IA, KBHT, M IAAT G UERT XA, L8, PR
k. WwERBERIA, TirWAhLL, ARFEXREY,

B3 T A B B f kB A S B e AR L
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