IR ET
S&P Global
China Ratings

AR 2023 FEEHRETRRE:

BIGC 2019 £+ M A BRI
K= LIRSS

i
AN\ 2 oy
i',3\'\\) /’i: 4 X

p ’»//E;’ B %

SHTIm :

TR, CFA: 010-6516 6084; beibei.shi@spgchinaratings.cn
ZFB =, CFA: 010-65166087; chengyun.li@spgchinaratings.cn

g 1RSSR 1
Rz L 3 SRR 2
S B = SRRSO 2
E U2 g A=K L5 8 =SSR 2
BT R ettt eeeeee ettt e e e e e e e e e e e ee st e e ———eeeeeaae———eaeeaa———eaeaateeeeeeaaananeeeaeaannaeaan 2
R TR 2
FAEFTIEIE . TEEERERY Lot e et et s e e et eereenereneeseenaenens 2
[ R T 5 33 K = W 2 T = 1 RSN 3
iR 2: BrETHEFERAERTERTEN et 4

Ex: BEAMBEAR, 58 A1 BIEFC At 5EE, REFEITLEENSY.
ARSREFITYAR A RARYEALE H 2023 48 3 A 31 HAYERERVE ™ W SARS ORI AT £ o AR ARHIBUASE . #7 . SU BRIl

At O ISR TR T — SRR ST, PR P (D) HIRATIRIPG (WL “spe” BAUFE) RAMES 4 I RSB T AR
RSPRIRRIET . BRI T WIURT S5h7 % REFRS QAR TR TWFRUNRS, SRR NN SRR IR FET WP



FIRLEE F B E MR BRI RN

RERE
ZRHy EH
ERER &% (Ax) i (%) &ErEm (%) ERER &% (Ax) iESFim (%) #Hreim (%)
Pede A-1 44 N/A 0.00 0.00 0.00 AAAspcsn 36,000.00 3.29 3.19
PLse A-2 £ AAAspe(sn 168,000.00 18.93 18.01 AAApc(en 313,550.00 28.64 27.77
Pt A-3 £ AAApe(en 506,867.58 57.13 54.33 AMAspe(sh) 532,833.87 48.67 47.19
KA TR 212,387.55 23.94 22.76 KT PEL 212,387.55 19.40 18.81
AT 887,255.13 100.00 95.09 1,094,771.42 100.00 96.96
LA 45,765.15 4.91 34,358.15 3.04
BrEAH 933,020.28 100.00 1,129,129.57 100.00
B MAS ISR IERR: T IRER T R IR B IR A I A2 5 = AR AAAspe(sn K4 HHA/HRE
2 T T X A A 4451 e R AR 248, NSRRI BRI 4N Y4 Fir WItHEEH 20194E11 A 18 H
R, S PR A S T T {GHEESLH 20204£1 A 3 A
HEERIMH 204448 H 26 H
I 6 Hr IR S H 20234E3 A 31 H
BERE (%) 36.30 UESR MR L vE H 202344 H 26 H
4849 B30 ] 2022 4 4 1 26 H-2023 4F 4 A 26 H
w9 (%) — 1101'2054
] 7 16.00 XpLHEL.
KR/ ATHIRSHN BT
0.00 10.00 20.00 30.00 40.00 50.00 60.00 AL/ RATA A (EE
B PLARTT
B HARR BR A PR it HABRER At WHEE =it R HE N/A
e A-1 8% 3.80% (JE#E-1.60% ) /F3h
RFEMSITHE R A4 LA WIE TEHPATFIR e A-2 £4: 3.60% (HLHE-1.30% ) /53
PERER () 43,695 48,083 59,582 5 A-344: 3.90% (H:NE-1.00% ) / B3
KAERERB (1¢oT) 93.30 112.91 171.2
iy BRI LA L o ESREAR: BB, AW 104 IEE SR )
WRCERAS SRR (%) 410 441 450 Feil AT NERR T SRR RS AR 40 S B S AT
PR BRI (%) 42.66 45.44 52.08 Uio
P BRI S B i b (%) 23.49 23.41 22.86 {LFEA-18 {EFEA-28 {L5EA-34

HEERRI: BERMRESRER , B b RiHELYRA 0.76%, Ritid
AN 18.95% T RIER TAMIZE ) AR B PR AN SR R THE 295,
RitEE

20%

15%

10%

5%

0%

A O (O O N D e O e O
S @“’r@fﬁ‘ St qu’,p":\ SHeH ‘&'\,@q} P r@m@,{b e @wr&mu g ‘15’%@”63 o
REETFRE BEHENERAE — RiTEAE-FREE

AT, BERMBRERER , WP IPR LRGN, TR’
TR T A 5 bR (5T R R BRI S PR AR L R

'20%

15%

" \> {0 o § \ o o ™~ e \ o 3
o e o o T A a N v v av a e
P L ® P DS T L +
1ER£E12(3%) Frift REEI(10%) BRERR20%) —ZGRELREE

10%
, 5%

AMAgcisn  AMAgpcisn  AMAgoen  AAAspcen
(&} 18] [s] 18]

TR ‘

pete E{FEEEI
rog W
66.40% 27.58%
FRAEhiE
100%
0
90% i =
80%
70%
60%
50%
40%
30%
20%
10%
0%
N N N AU A AN LN N LSRN O CO O
O O O NP ARS I B al g A Lo e M) AP AN A
2 AU AU ST A S S T S R A A S A S S - M A A
SIS S S S

REA-BEERETR  EEA-2ERERETL o REA-HEEIREE
1R SEA- 2R KERIEE {hEA-SHKERIEE

BRERHA MR R = E R MBI E A N/A

TE 1 MR EREREE H BT g, Bl AR T RS AT AR 2 5
I 2 BARMS T REAE TaiHEUR il FIuE LA SR RN, 230,

3 FLRESR (CPR) MAREFIFHRIGZ AT TR, AR CPR=1 - (1- 4 H RALEH AV STHA S RH) M 2.




EHMAFEEHRERTRRE

ERERHR
I E &R Eirh—E il S 1EE B H
HIE 2019 A5 T WA A BRI PR e SRR BREEIERAR A 5 IS 20234E7 H5 H
TR =

X CHEIG 2019 R T NESHT R RGESLRFE” BUF BIPRER B SR (VR RIRR “PRefiess”), sriEaire OhE) AIRAH
(AT IR Pl (mi¥” ) Lot A1 BB SRR IR SR, MERRIE5 A-2 RERIIESE A-8 R 5™ SRS IR R0 AAAspcsno

EME ST ATR

FATHI 2023 4F422[E GDP ST 2022 4EA W BIKEL . 2023 SFRLBF IO B2 T RN S BSEARIR; S ULIFIIS, BisE EATSRGHN, @ik
WRESA P LT, (EUMAET BAREELIN . FRE R RS IETERAL, B BORIEMASEBIE R SoR | SCmk P Aar B AR, SETiIL, RAE
AR S0 A [ 28 RO BE 1] A AT L BN AR5 T A6 RS . BATTHUT, 25t Il TSR AT BOR S S R R A, 2023 454 MR
FRIPEER G AT (RMBS) B9 AT U BT SR BRI E Mo 5 I8 RS HTRAMRAT DAL SR EEBAEA T TR (R ARG H, Prty™
W =R MBORERSE, RMBS U1H SRS I4E S S H SHAEE, FATA N AFSE RMBS T H 14 RBE™ 05 F Bt A ™ b 5 F 2 B0 S dk e R
E o

TSI

A RMBS 7= & PR TR A BRA B (AR fRIRR “EBRAT” ) 7E 2019 4ERATIAE T RMBS F=it . BEBURITE R AR MZITN, 5%
FEANRFRICARSHUEA R (LITfRR “@RERFEIE") BIMEIEa R, ZIUaE R4 "t 2019 455+ “ A ME IR RFGEIHMEETE” Rk A
HIfEFE (SPT) LURATAIIGE 7= SCRFIESR . ASIUIZE 5y BBERL 5% 7 S A0 B S A v PO S5 A0S <5 A AR (MR A A i A ST B A S B T FELARA 5

A EFIRIUATE A SR T, ARG EIGEONBL . PEde B AL o

RIS RFEICR B H BEZ U, BRERBIN, fR5E A-1 RYFIIRSE A-2 RIIESRAR S REE 2O EE MR ( BARREIEL ), fioe A-3 BHIERA AT
PR T RO FHEE . AT REIEZR RS MG B BT, 500 SRR AR A B 4r5A 100.00% ., 66.40% ., 27.58%., #EAMIBELINIA,
TEBUBAIHCH 4.58 1270, B HARBEA LSRN 4.91%, B EHIREIIAR, RACRHESSRE SRR RS IE S KO A T i (5 G gl 21.85%
T2 27.67%, $#&IFT 5.82 ME R

R
PREEIPA I LIRE S R T T T RE:

o BERIBFERRE: AR AR TR E S I I TR RIS ERGC . KRR A R sy, DURBT R . RO
SR SEUZ AT Z T E RRMEE R R . REARREAR, RIS 5" TE AMsooenP BT T X IBCFE 29408 10.25%, in
PPN 31.46%, B EIIBRERIPHN A BT R I, SO T %t B (A T i O 32 71

= HEMARBHEN: 5T HATRE RS LHYT, TR FITFAAN AN I A-2 RIFLE A-3 RIIES RS T R AT AR

o BEMEERE: RENN, RS SHUSEBRAT IMABAT T MRS AU & 7] T RUE BTAST o AR (RIS AR KU ) 2 M 45 28 S 03T
—H.

= XGWTRE: BN, RS TFHIRAE ., SR 25585 3 FI7 HIRIEE I PRFARE o AR T A G RS 9 70 BT 4 5 5
PIPE—2K.

o WRERAMEERE: BRI, ANSEH AR R ALK o AR PEXT A SRS ) AT 45 2R SR — 2L
BXFAER, TLHEE

R Tk

= PR fE TR (P E) — SSHRGHTHOT R
i ES a7

= e MRS E TR CPED D AEFHRIT ™ SRR ik
AL

= SR fEITH (hE ) RMBS (S HiiR
= bR (P (P ) SR s




SRR EERRERIT RN E

Mk 1: BEtgitE B RS YT
Ex 1B EEMX D5 (BEH; XERERERFLHEKXTF 1.5% )
109 937%
8% 6.63% 6.46% 6.34%
6% 4.60%
3.39%
4% 2.99% 2.96% 2.83% 5
» I I I 243% 231% 203% 171% 171% 1.65% 1.62% 1.56%
(]
O OO O O T T T T T T
S & 2R L L R L LR R R LE L
@ff" é"’& )g_b\ *&ﬁ\‘\ @%& @?‘ )ék\« %‘ /ﬁ?‘ %}’? 3&% ’X\’g’ 3@\) ,@’é‘ >f‘© {\:}%\ ,@%‘
u AHARER A =it LHARER R
Bk 2 BRKES T ( RPEKREAERTALIL) ER 3 HHAFRRHRLH ( KHKRERERT L)
. 76.88% 60% 55.48%
70% 50%
60%
0,
50% o 30.13%
40% 30%
30% 19.42% 20%
20% 771% 6.68%
0%  2.88% I 0.82% 10%
0% — - 0% _n |
SEMT (&) 5-10F (&) 10-15% (&) 15 E SEMT (&) 5-10F (&) 10-15%F (&) 15 E
uRHARRERE =it LHARERHE i u RHABRER B =it LHAREREi
El% 4 MRHRIRELS G ( KEPRERERF L)
0% 37.47%
29.44%
30% 25.87%
20%
10% 7.14%
0.09%
0% [
0-40% (&) 40%-50% (& ) 50%-60% ( & ) 60%-70% (& ) 70%-80% (& )
n RHARRER A Eith FHARRERE Eith
ElR 5 REXERTNTG ( KPRERERTSLIL) ER 6 WREFNELH ( REKELAERESL )
50% 1009 9080%
38.86%
40% 80%
31.31%
30% 60%
20% 13.25% 40%
10% 5.46% o 818% 20%
2.95% I 2.37% 0.19% 0.05% 0.59%
0% | 0% —
N Y Y N
KOO AR AN A o o % G G &
m@ \9«\ b@ Cb@ ,\0@ & \\'D/'Q s s S° o
Ql Ql 0{ 0/ , 6Do() /\)‘. /%. /%.
Vv W ° & o S N S
A S S
u A HAERER B =it HARERE it u A HAERER A =it HABRER Rt



SRR EERRERIT RN E

PR 2: REXFFESEREFRTSREX

FRERHS aX

AP Aspc(s BEEGUS MR TIR , FEARANZARZTEIMF R, B2 KSR AR
Alspetsn BEEGUFMRE IR, ARGV, EARERIE.
Aspetsh BEEGUS REIIBER, BHZAFGT IR, B2 KU,
BBBspo(s BEEGUS eI — I, ZAMGTIE R, B2 XS — .
BBspetsn BEEGUSREIBSE , ARGV IR, ARRIELA R
Bspetsh BEEBTS RSB T RIFHI 20 05, 1B 2 KURAR =
CCCspets AR GS5 MRE TR BRI T AP TR BRI, B2 MU AR
CCepotsn TER B AN T RAFR B, AR RERIERE 155

Copets AREFLERS o

* Bk AMGeenZ, CCCspeen AT AN, H—MERSHITRER “+7 | =7 fHS B TROR, FORMRERIR T A



LR E T RERITRIRE

ORREUITA 2023 HrifE PP (Pl ) ABRAFR. fRE AR

ﬁ“&%)ﬂi‘l':%& CPED) ARAF (FFRREET) 904 LRNE CERETPH. [FRMNOCH T REEE . A5 E . B B sl Al v R SR

) BHALMER IS (TIFR ) BIRACR SABAR SR I, REFREEIER GBI VFR], SRR R0 U, Wi TR A hlak
ﬁﬁ&ﬁl’\]ﬁ BRHEMT N AP RETE R F B R R L . WA TARMAREBOR AN B 1 o AREFITAE TS =07 U Ry, LARIHE
H,OERAL . BOR. RLSRIEA (AR DRI ) BIACIEN A MERRYE . S8t . R ST M. i r AR IR 08 (2 s
), TCieHIERE A, LUR PRGN A AR AR AR, B0 P i A A R0 19 22 SR AR P2 SE B R ST . A LU PR IE ™ Al 4
1“ B J7 RIS W SRR BT AT MR SGBOR B BRIIE,  ELS (ER R & S sOE I TR TG s B . AAETERTR . SOy, AR NI

REHE A2 v BT B N B 5 AR BB 1 B B AR SR I . TEARTETE T, AR IR AR A5 ST T 9 ARG B B L (el L Y
OS] AME L R RPERBURZERRNE L S RS ARk Ei (AR EART YA | A O LB P 2 s L 2 AR AR R )
HRITE, BIEEARE 77 B 20 S A RS I T RENE o

{5 AR ST AL HA AT (EAEITRAIN A P RIRRIE ) REERRZ AREILMRE, MAEF b, FRBEITmEil, a8, SINATRm Ak
W CUTFRET) R BARBIRANIASK | 5 SR BT AR s AT AT BB R A L, AW BATARESRMIE S, TERAG, AREEITEAR
HEH CRSPMEMIB S ) AN LS o AT R AL 55 DS, AR 2, AR TRERAUN S . HAERZ . B, iR
F/8 FRIERE . FIRTRIZES . AR ETEAVE R A A SR B, BRI TN %3 . BRSO W A IRE SR E R, (AR
fEPARF I HARRE L, AR SCAY SR £ 55 B S 300k . ST DGR L AR il Bty T2 R IR e Ay, S 2B R */‘\EEW}%?‘W
PR HIATH), IR A E T A5 VPR S AT

TAFTI AR FARE 2T N B ZONTT S PP (NRSRO) BRI, Al (S PPARIEE b B & R PP R R B TIPYL, Eﬂ*&iTE’J
H’—Jixﬁ RIS Tt 55 AT Hh L 5E A AR 2 AT N B A B (5 SO R (5155 IR T RE T AL, JF4RAETE T ER (S XU A HERS o A53
P2 T RIPSOEAEAE BRI SRR R BT TIPS AT BB AN SRR R RIP R SFRIR R TR T TR, Eﬁ%‘f’ﬁﬂﬂ%ﬂ&?%&’#
YRR T RTINS R 5 A i BOAS B AR (5 A PR LR IR T 532K 97 38

WER DU RV TE— D REEE X A I SE WA H BOARIATE S — D RNERE O A TP, ARl (EITOR B B B ATUE R T | S 1kt
FORINRUH] o AR SRR AU R T | S B L RO A AR A LA B Rk PR T A A 1 7 65

B TP A AL 55 S BTSSR 2 8, DAORISEAR LIS S s PERNZEE . BRI, AR AR TTAY L0 55 57 m] REHAAT HAbl 55 S0 A 1Y
R MREEITEHE TBORMAT, LIRS &AW R p AR AR A TR BT LU

B PEr] BE A PFORIARRE 430G s TP 3RA R, SR — B b e A T NSRBI B (595 AN ST AR e PP B & AR R DRI AT BARUR] . A
P 5 PR A T PR AT A A E LM | www.spgchinaratings.cn 3 AT LG HAb A A, AFEA R FHR 8151 AR RS = 564575



	2019-12
	【定稿】标普信评2023年跟踪信用评级报告-建元2019年第十二期个人住房抵押贷款资产支持证券_20230705

