. B 7=
FitchBohua g

.—I——

IRITE]THIAA 53 ABS BEIFIZE

2023 £E 3 FE

RITHE

RMBSBE i 5 IS4 a7k

IS AL A% TR %
At AL R
oooe e REMESMRTILITHE

6.0%
4.0% . e®°®%eeq,
2.0%
0.0%
N N N N N N N N N N
o O o O »r = = N N
O 0 0 O 0O 0 0 O 00
INY
w
o]
w

KiR: ZHERE. CNABS, BHEHLE

ZEH¥ABSBE =i SiE S il iRk F
TEH M T L (TRIE
BRI R

oo MAERIELHMNTEIRITRIE

6.0%

4.0%

2.0%

0.0%
NDNDNNNDNMNNMNNNNMNNNNDNDNDN
OO OOFRPEPEENDNNNOWWW
DO0OOLOOLOOOOOON0DO
PNORMRRPNOPARPLPNOWPRPLPDN®

SkiR: ZHERE. CNABS, HEELE

IHBRGTABSH T i S IR K P
IS MALFHRITRIE
BTN
oo oo REMEFMNTILITHE

20.0%
15.0%
10.0%
5.0%
oo Siebetn o ig
0.0%

RMBSEBHFI=: ZITHE
BT RTRIE

3.0%

2.0%

- I I I I I I I I

0.0%
NN N NNNNN
© © O © B B B 2 N
O 0 O O O 0 H O O
- v ® B N ® K OB

£0¢gg-2bTe

KiR: ZHERE. CNABS, HEFLE

FHABSEETIE: LITFIE
= AR TR TFIZ

3.0%

2.0%

- |I|| ‘ ||

0.0% I
NDNDNNNNNNNNNNNNDN
QO OO R EPEPEDNDNNNOLWW
JoNeBeReRoRoNcReRoNoNeReNoFole)
P NOQPPRPNOPRARRPLPNOPAPRPLPDN®

Skif: ZHEIRE. CNABS, HEf#LE

HBRTIABSEBEIFIE: RITRIE
= AT R ITHIE

b POTT ——
€OT7 ——
YOTC n—
TOET m—
COET m—
COCT m———

= 102C

[ [
o Sl o o
Q o o o
X X X X
TO07 ——
D07 ——
IF €007 n—
TOT7 mss——
201C w——
cOT7 m—
18 2077 n————

z
>
[ou]
o
ot
i3

Al &

A ARLES

HXHR

(EEBLRITE TS RMBS HERE
2023Q3)

(BEBERITETIHEL ABS KRS
2023Q3)

(EEEERITREITIZH Y ABS fREUIRE
2023Q3)

S HIH

1B
+86105663 3815
giannan.xu@fitchbohua.com

R
+86105663 3810
tao.liang@fitchbohua.com

BEBRREA

F K
+86105957 0964
jack.li@thefitchgroup.com

SRITIEITHIAN S ABS #BEIFI =
2023 FHE I FE

fitchbohua.cn 1


mailto:qiannan.xu@fitchbohua.com
mailto:tao.liang@fitchbohua.com
mailto:jack.li@thefitchgroup.com

FitchBohua 3;“ prd

& N

FFAlHH =

= LEHERE
= RMBS: 2023 £=Z& % RMBS X5 %1T.
= ZEEY ABS: 2023 F=EEHAITIELR ABS M, &% 5EEFMINEKERS AT
REZ; BN ERE EEEREHA, IEELTHRME, ZFEEL ABS £1T
FIEH 2.05%, KITFEKFE EFE kB 50%.
= SHEREYABS: 2023 E=FEIHAITHIEELY ABS BN EHURER K 18.50%, L
TELH 667 MENE. AEEFEHAZEREETHRESHHESMAT, SBE
REFF IR ERERE EF; IESMNFEHLITHEL R 2.30%, 5 EFELITHER
KERIE. EEZHRIRET, RNEFEER ABS X1TRIZELK 675 MES S, #AZE
16.21%.
—
EBITRE
KZEER, RMBS, ZFE5 ABS KiHER ABS HIBEITEFIENHIA 1.65%. 2.45%F1 12.97%, &
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MR, BEMAE LFERNES KT LA 1334%. TEEEERFIRREZM,
9 ABSXZ—ELBINERERAEE, EEwfSEYHREEES, MRERIESR
MR ESR S HRED, S RMBS BEHFIEKEE 9 BREEAS.

= ELYABS WEBITHELTER, TEIFEMASTHERNTUZME. B, FEEER
HIMEKTEE TR, BMERANMNEKRTEZRTEEEENAK. £ ABS EFEL
AR FENEEEED N, GEEMER ABS BITHEELAFTEANE/ME
B

= AFEEHES ABS BITHEELTH. HY, BEHRETHERNMEASEERERT
T, MIEEARLRBE~FRRRARITRELEND, FEKFRIAAEEAETHE,
MEGESBAZTEBITHEELRNE.

MFRAZZME, HEHRTNEMNESHREGRRSHRNELR, RRTHESGHREE
HOBTEAMERE . ATERIRITEITIAMEA RMBS, ZFE5¥ ABS KiH#ESY ABS MIZTHIZERM
MR 3, HFFEHARAMEEREXHZR.
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BHRE 1: EX
BEFE
BB S NBEHFZE, RIERSEASWNEWEITIESF 2 REE SPV ABRZZ 5.
B BEFIEMNXNZHITE=HEIESFmMFIZRKE ., E= AR ENE 7k T R igHA
R, XEBAFERR. BEFRLT, BHAEATRTHEENE=HE5REERFEHN S,
= EREEN—HEERN.
MFRERS, BEFEEENLITAESETINER N AE, TEHBHAEKTE.
EiTRIE
MFHE ABS XH5ME, HLTAERNMKRER QS BN EINERSIESMFE LT
FIRMEE, BRBESHEEBENTEER. Ed, IESMREHLZITARNITEREAR
EHEIEEZITIESVHEEE B EZ R ERERTAIELSE.
HFEENE ABS TS, BEBEUR—FEALITERNNBEEEAE=ERERERTA
WE, BEERALITREMREY, LIERIEZEZE ABS ZITHREI B EBTFIEER.
AEERRITIEITIS RMBS, ZE5F ABS MiEZEE% ABS BI& 1THIZRALEIE IR 2.
BITRE
MFHE ABS XG5 ME, HETEMESHE YA BB EBIES T FHMRERIESF
BEMED, EETeHESFRAETENEZESTSHAZMNR,. BRESHEREINES.
EBITEMESEITEANEAER S S S P NS RERSKRTRIELS).
SFEENG ABS TS, BEBEELUHEASBIRVNESHRELASRTANE, HEHELRHN
EITFIEMMFELY, Bkl 12, URIIZZE ABS BITHRSRE@EHFIEKF. HAREH
VAT &4
(1) BRI EBEEAN LY ABS $580AEAK, SEEHINE X5 ;
(2) EREHFEKRBETE.

AZEERIRITIEITHIAMEAR RMBS, ZE5% ABS MiHZEREY ABS BIz1THI ZRA4MIE R MiZR 3.
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Mi% 2: 2023 F=FE X 1THIZERYH
ZHEM BEFE AR e 2 IEHMAEB R 1THIE BiTRIE

RMBS

%1% ABS
Fhps 2023-4 5.18% 2.27% 2.92%
FERY 2023-1 6.18% 2.02% 4.16%
#&TT 2023-2 2.41% 2.05% 0.36%
1 2023-1 6.54% 2.03% 4.51%
IZF% 2023-1 3.85% 1.94% 1.91%
Bt RdE 2023-3 1.63% 1.69% -0.06%
K2 2023-4 2.19% 2.02% 0.17%
A12 2023-1 2.05% 2.18% -0.13%
JEFIRE 2023-2 5.31% 2.18% 3.13%
k3R 2023-2 8.31% 1.86% 6.45%
K& 2023-2 3.70% 1.69% 2.01%
= 2023-3 3.32% 1.98% 1.34%

JHELE ABS
S5 2023-1 19.83% 2.10% 17.73%
788 2023-1 21.55% 2.06% 19.49%
Zi%E 2023-3 23.83% 2.66% 21.17%
St 2023-3 15.87% 2.20% 13.67%
SLAE 2023-2 19.67% 2.22% 17.45%
HE 2023-3 6.14% 2.38% 3.76%
%1% 2023-4 23.62% 2.60% 21.02%
#H—1% 2023-1 16.29% 2.11% 14.18%

E: T UEB AR FERRNRZ S, HR MR R =77 A FERR/ Rt A E A RHIR 12; 8

HESH AR5 & AT FI RIS R 5 RORBASE S A HAIE 55 -

K RITURAH. CNABS, HEi#tE
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B 3: 2023 £ 9 A {THIZERA
fo2 k-4 BITHRE ZHEM BITAFIE b E4d BITAHNE bod E:4d BITAMNE

RMBS $45T 2019-1 1.82% = 2019-11 1.64% TTHRE 2020-7 1.83%
BT 2014-1 0.81% 2 F 2019-1 1.15% =3 2019-12 1.57% BERFNZK 2020-9 1.57%
#E 2015-1 v-0.26% RE 2019-2 1.53% BT 2019-12 1.35% ERNEE 2021-1 1.81%
#3T 2015-1 0.89% i 2019-1 2.55% BhZ 2020-1 2.16% KELH 2021-1 1.16%
&% 2016-1 2.58% #E 2019-1 3.03% HBIRMZR 2020-1 1.03% FEFR 2021-1 1.54%
JERE 2016-1 3.04% T 2019-4 1.63% IEE 2020-1 1.60% ##T 2021-1 1.97%
FZR 2016-1 2.57% =3 2019-1 3.42% SHERE 2020-1 1.53% BhE 2021-1 1.02%
T 2016-2 1.83% =3 2019-2 3.29% #7T 2020-1 2.24% EIT 2021-2 1.78%
#E 2016-1 3.09% T 2019-5 1.67% HBTLZRFN 2020-1 2.37% #IT 2021-3 1.80%
#3T 2016-3 1.93% & 2019-2 1.41% #E 2020-1 3.11% S5 2021-1 2.09%
iz 2016-3 2.65% FEAR 2019-2 2.05% ##3T 2020-2 2.23% #E 2021-1 2.89%
#3T 2016-4 1.53% M2 2019-3 2.58% ##3T 2020-3 1.73% 33T 2021-4 2.29%
It 2016-4 1.94% =3 2019-4 2.24% FhE 2020-2 1.65% =3 2021-1 1.98%
thZ 2017-1 3.03% =z 2019-5 1.73% EIT 2020-4 1.76% FEFR 2021-2 1.76%
Wiz 2017-1 2.60% Wiz 2019-2 1.60% Bt 2020-1 2.73% 7T 2021-1 1.77%
hZ 2017-2 3.17% K 2019-1 0.80% & 2020-2 3.19% ST 2021-1 1.63%
#3T 2017-2 0.65% =T 2019-1 1.64% #3T 2020-5 1.11% M1 2021-2 1.92%
ST 2017-1 2.67% ST 2019-2 1.86% TREE 2020-2 2.14% TEKE 2021-1 1.93%
Efk 2017-1 1.55% T 2019-6 1.94% #7T 2020-6 1.47% HBIRFIR 2021-1 1.55%
#7T 2017-5 1.80% % 2019-1 1.89% AERFIZR 2020-2 0.48% T 2021-5 1.69%
#E 2017-1 2.74% 8% 2019-1 1.44% BERFIZR 2020-3 0.45% TRE 2021-2 1.97%
&3t 2017-7 0.93% MK 2019-2 0.58% HBIRMZR 2020-4 0.73% M1 2021-3 2.03%
#3T 2017-8 0.31% M 2019-6 1.82% $#3T 2020-7 1.31% HRFTERF 2021-1 1.55%
& 2017-3 2.64% M 2019-7 1.99% ##3T 2020-8 1.34% 3T 2021-6 1.54%
T 2017-9 0.99% FRZ 2019-2 1.98% $45T 2020-1 1.53% i 2021-1 1.37%
iz 2018-1 1.91% #IT 2019-7 2.22% TIERE 2020-3 1.90% THEmRE 2021-1 1.08%
#3T 2018-4 1.68% %% 2019-1 2.73% % 2020-3 2.86% %% 2021-1 2.23%
% 2018-1 1.47% IRERE 2019-1 1.13% 83T 2020-1 1.36% &IE 2021-1 1.57%
ST 2018-2 3.47% ##7T 2019-8 1.84% FBIRMZK 2020-5 0.66% &3t 2021-7 1.41%
3T 2018-8 1.65% FEAR 2019-3 1.85% 3T 2020-9 1.45% 87T 2021-1 2.76%
#3T 2018-9 1.16% =3 2019-8 2.36% T 2020-1 2.18% Wz 2021-2 2.50%
#3T 2018-10 0.79% =3 2019-9 1.77% #JT 2020-10 1.44% FEFR 2021-3 1.70%
#T 2018-11 2.57% IRERE 2019-2 1.46% Tt&KE 2020-1 1.68% HBFTZRFN 2021-2 1.46%
Az 2018-2 1.85% IxERE 2019-3 1.19% Tt&KE 2020-2 1.63% T&KE 2021-3 1.97%
T3t 2018-8 1.18% FEFR 2019-4 2.12% Tt&KE 2020-3 1.62% #IT 2021-8 1.51%
It 2018-9 1.16% A= 2019-3 2.08% #JT 2020-11 1.08% FBERMR 2021-2 1.45%
35T 2018-3 1.84% RE 2019-4 1.83% Ttk E 2020-4 1.54% BT 2021-9 1.77%
#t 2018-15 2.52% FBIRFIZR 2019-3 1.45% 4% 2020-1 2.22% TaR/E 20214 2.41%
K% 2018-5 2.69% THERE 2019-1 1.07% FEFEK 2020-1 1.51% R 2021-1 1.13%
7 2018-1 2.53% #3T 2019-9 1.68% $#3T 2020-12 0.97% #3T 2021-10 2.34%
#T 2018-17 1.91% IRERE 2019-4 1.04% HBIRMZR 2020-6 1.16% T&KE 2021-5 1.91%
7 2018-2 1.40% TxHE 2019-5 1.18% ZFIER 2020-2 1.22% HBIRMR 20214 1.46%
I3t 2018-1 2.28% B2 2019-2 1.04% #JT 2020-13 1.74% 7T 2021-12 1.94%
TI#fE 2018-3 1.66% #7t 2019-10 1.60% BIZHIT 2020-1 1.08% TR/E 2021-6 1.75%
FRAK 2018-1 2.56% RBAR 2019-5 1.79% #3T 2020-14 1.73% $#3T 2021-11 2.06%
35T 2018-4 1.98% TRERE 2019-6 1.24% SHERE 2020-2 0.67% 2 F 2021-2 1.03%
B FR 2018-2 2.64% TRERE 2019-7 1.25% =% 2020-1 1.85% $45T 2021-2 1.84%
TIt#RfE 2018-5 1.57% BBITZR A 2019-1 1.61% #35T 2020-15 1.78% FBIRFIR 2021-3 1.78%
%27 2018-3 1.12% fB#E 2019-1 2.10% TxR/E 2020-5 1.46% H=if 20214 2.28%
PR 2019-1 2.63% Wiz 2019-3 1.93% Wz 2020-4 2.32% TRKE 2021-7 1.56%
K& 2019-1 2.16% 2 2019-2 1.99% HBIRFIZKR 2020-8 1.12% ##T 2021-13 2.05%
Ix&E2019-1 1.85% $BIRFIR 2019-4 1.13% Tt&KE 2020-6 1.50% TkRE 2021-8 1.54%
£t 2019-1 1.97% TIRERE 2019-8 1.28% HBIRFIZK 2020-7 1.25% #T 2021-14 2.00%
TIx&fE2019-2 -2.68% B3 2019-10 1.46% &JE 2020-1 1.30% FRAR 2021-4 1.73%
Fh= 2019-1 2.48% ##3T 2019-11 1.21% HBRE 2020-1 2.27% TKRE 2021-9 1.55%
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X5 &M BITHHE ZHEM BITAFIE b F4d BITAHNE
FRAR 2021-5 2.13% #&TT 2022-2 1.75% SCERIA 2023-2 1.28%
#IT 2021-15 1.91% fixsE 2022-1 8.20% Bl 2023-2 0.41%
TE&KE 2021-10 1.68% BERTZAE 20222 2.77% & 2023-1 0.75%
et 2021-1 1.88% KAk 2022-1 2.39% K 2023-2 0.29%
RELE 2021-2 1.57% K2 2022-2 2.80% K& 2023-3 0.71%
=35 20215 1.88% SCEIL 2022-1 4.90% L ABS
THERE 2021-2 1.45% B ittRhis 2022-3 0.75% i 2022-1 10.07%
KELE 2021-3 1.60% AIE 2022-2 1.09% RiRkE 2022-4 17.97%
TERE 2021-1 1.56% Bhi% 2022-2 7.14% 184 2022-2 14.95%
HRFTZRFN 2022-1 1.93% FhRE 2022-4 4.29% 138 2022-1 12.46%
PRAR 2022-1 2.30% HEHE 2022-3 2.09% B 2022-1 5.32%
TIt&RE 2022-1 2.03% RFISRE 2022-2 2.89% Rk 2022-5 18.14%
#5% ABS K& 2022-3 1.97% Rk 2023-1 23.05%
_EF02021-1 3.54% B itERE 2022-4 0.89% 184 2023-1 15.66%
EFSRFE 2021-2 2.83% it 2022-2 1.50% HE 2023-1 2.93%
EERTZIE 2021-3 3.21% MEZR 2022-2 3.46% %k 2023-2 23.17%
A7E 2021-3 v-1.72% F&IT 2022-3 1.18% 18 2023-2 15.84%
EWE+= 1.28% HER 2022-4 2.48% IHm 2023-2 10.11%
IiZR% 2021-5 4.78% £e3+-m 1.06% EE 2023-2 3.17%
BhAg 2022-1 4.90% 1 2022-2 5.04%
FfE 2022-1 15.04% SCEEIL 2022-2 5.47%
EBERTZIE 2022-1 3.01% K2 2022-4 1.34%
HEHME 2022-1 1.69% HEHE 2022-5 1.10%
RFISRE 2022-1 2.29% B ittEie 2022-5 0.70%
1@IT 2022-1 2.14% BhRS 2023-1 2.98%
K2 2022-1 3.96% K2 2023-1 1.19%
FhpE 2022-2 4.64% RS 2023-2 3.18%
SCERI® 2022-1 3.96% k3% 2023-1 7.18%
A 2022-1 1.63% FHEHE 2023-1 0.68%
MEZR 2022-1 2.42% #&TT 2023-1 V-0.23%
Bk 2022-1 2.88% EFISRFE 2023-1 2.36%
*1# 2022-1 5.53% SCERIA 2023-1 4.73%
IizR% 2022-1 3.99% BEXRITZIE 2023-1 2.75%
FhpE 2022-3 475% B itFERE 2023-1 0.11%
BRI 2022-2 0.89% kRS 2023-3 457%
HRHE 2022-2 1.02% KZ& 2023-2 0.89%
SE: ES 6 MABITAFIE AT RMBS 25, MRELL 3 MAIETRFIENARZES ABS FHSERE ABS %25, BELRFHRL;
HAFBIIRIFLERNZ S MBIk ENZ S S RFRC A VY .
KRR ZiEIRE, BEEE
SRITEIT A6 ABS BEIFIE
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By BRI WHERFMREESE, ARETHEIHEM N ASNADHEEEE, FHRHEEME~RERIL
ARETHTANIEASIRME, EMIRSE SREUERFIE S @ ETR T EM ST/ EE S TSR
B AEAIRE . BEEESF XTI R R B AT ER M HITe . D AT R AR S R IRER
RHER. WIRIBESERAREMERN—IEREHK, BEBERBXITIROTRBEMERSRE. &R
SR AEEEERE, REPETH, EANBINATEUEER. E6, &%k, SIRFEHARNRILEE
LR, MIESEEEERBHITSIA. FIXH, FELVFRSERENER, HIALLR “EEEEERITR
BRRE , BAEIAREHITEMGFRENSIA. MHREK. BEEEREERBATENF . &
R A RARFRE B IERMRELREN.
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