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Summary of Opinions

In terms of sales volumes and prices of commercialized buildings, in April, the floor space of commercialized buildings
sold in 30 large and medium-sized cities has declined seasonally by 4.90% month-on-month, but the decline is smaller than
the average of past 10 years, showing that the market demand remained hot; the average price of newly built residential

buildings in “100 cities” has risen by 0.23% month-on-month.

In the land market, in April, the area of transacted land in “300 cities” was larger than the average of the past 4 years; the
average floor price of land sold in “300 cities” has risen by 14% year-on-year, and average floor price of residential land

has risen sharply by 34% year-on-year.

In terms of interest rate, mortgage interest rates continued to rise in April, and the average interest rates for first and second
home loans increased by 0.03 and 0.02 percentage respectively from the previous month; the average interest rate of newly

issued real estate trusts fell by 0.97 percent.

In terms of policies, the National Development and Reform Commission issued the "Key Tasks for New Urbanization and
Urban-Rural Integration Development in 2021"; the Political Bureau meeting gave instructions on "school district housing

prices"” and other issues; many cities have strengthened the control on real estate transaction prices.

In terms of key real estate companies, Shanghai Jinmao Investment Management Group's RMB 5 billion medium-term
notes were approved for registration; Beijing Capital Land Ltd. intends to issue RMB 5 billion corporate bonds; Hangzhou

Binjiang Real Estate Group has provided a total of RMB 18.80 billion in guarantees for subsidiaries.

In terms of bond market operation, in April, the real estate industry has issued RMB 79.67 billion bonds, and RMB 61.71
billion bonds have matured; one bond have defaulted with RMB 2.17 billion overdue principal and interest; except for
defaulted cases, one corporate and one bond has been downgraded; bond credit spreads of real estate industry have

increased by 5.25bp monthly, and AA bonds credit spreads has increased by 30.94bp.

Looking ahead, the overall credit status of the real estate industry companies may improve, and the credit spread between
low-financially leveraged and high-financially leveraged real estate companies may widen; the size of remaining bonds
issued by real estate companies may decrease. In the future, we need to focus on the impact of changes in city renovation,

land supply and land costs on the profitability of real estate companies.
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B AR, 1B RAE G H FAT TS AR AT, Fit ARG Z LB GFAT HGERTAVEH T, bk~
1 5 09 75 HLBE ST AT A AR o
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B 9: BT LEEALTSHMME (2015.01-2021.04, #4%: L)
FHER: Wind, ZHFIEEKR

PEEERE, 4 AW AT R IT A —Mn 8 (27.43%) . — &P A ZIE (34.13%) | A4k
K H (1854%) . #FEM (9.74%) #9 KATHAAERE K (B 10) , A EAfF R RKATALEARTE . A KATH F 89 28
FRA, K3 H5FH (38.05%) . 3547 (33.26%) . 1-FH#k (18.54%) 91k 4.

IEME S EABS,
ERIE, 43.5 33.17

Fk GRS
% 147.7
—AR S HA R
%, 4.3

—ARPHAEE,

B 10: 2021 F 4 A4 53 AT R R R AR RATAAR (R42: L)
FHR R Wind, ZAFI2ER

(=) &%

ARAE Wind 4eit, 4 A A m it b 3 A AR EEY (A1) . AP EE FRA VM ATRAS A 16 &£
B 05, 20 £ 2 ¥4 MTNO02 X A %), &itilr i K& A A8 21.70 12T, 20 4B ¥4 MTNO02 LT & ik A X Uik
2y, WRAFR MG, REGRZFERDAAMRNGH 16 X5 03 K AiEY, @RS R AL 740 12T, 16 X5 03 b
AT O sh AU AR BB SEAT A 8, Bk A AR R B A A SUAT R e A A
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T FRH AN ERRRZL S LHWON B 2T, 7 b T AT RN T SRR, BT ek,
FHELOVEARGZEENLRARDNNEEHN N, RAITLHLEK. BB EYrh, RAGHELHE, £2F
BRI —T TS, RAFREAKREEL, BETXIEN améﬁﬁﬁﬁﬁ%?é&)‘]%‘fﬁﬁ, Jo R 5] fR
BHEFRPK AT, NTUAKERESMOHEEN. WATREFROASAGAT2 AL, 3ANHA AL
#H,

REHEAFEARBTH LY, SN ETZRREARNWMTE S LAY K RESFEALEZEHT L
%200, B KA ST REEELE, Lo TREedse, AT, ALfiF. 75 %, AaikaEiX
F LN 1IN A S B AR IR E, T T ARBIALRBELM S, tmil RiEY. AT REE
FEROCHBAGHIR LT,

21: 4 AR ERFTLEBLHEE

HZHER | RPAE | ABAE
1R 18 HA4H 2

A B Ay A TR
16 8 05  2021/04/19 ﬂ * A8 4 FER
20 £ F 4% BB FARA R A RN el a — AP e
2 N e 2021/04/20 5 K Bt SEAT A B 5 0 0.26 .
3 16 X5 03 2021/04/26  RE5 3= E WA RN 3 AR LA A 7 7 0.40 FE R

FH K Wind, & F12 52

() FRAZARAERL

4B Wind it 89 KATARILIFAI R, 4 A A L REHRA L AA (RERCEAHTR) 915 AHH
T A

1 24 RBRHGL L

Foa

2. ZARGAAIKI

A% Wind 45431, 4 ADA LKA A6 ZAREAMT R, B9 RAET 530 KR (R B A RN )0 AN

S HMBHTRAEERRERETLEANAAETEH, TERANEK, naFArEbdi4rms) EH. RELA
JEELA 16 X501, 16 X5 02, 19 X501 23 RAshk, X158 TR EMGFEREHNE,

% 2: 4 A 2HREARKE L

D 3)51* 4 AKX | apAE Py
2 3 B #7
RET B H 5 KR (B

P AR 3]
FARIE: Wind, ZHRFAZ L

BBB+ 2021/04/12 16 X% 01, 16 X% 02, 19 X5 01
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3. f B AR S o K
)E—.AO
4. A5 BA AR Bk 5

A Wind £ 45+, REFRCLEANGR, 4 AWA 1 EAALTH 1 ARG FAEARTRE, FPRF
T 5 He = R (SR )R A TR 8] 89 13 X B fire B AT & & R SUAT

£ 3: 4 A HRALARIKE 1 F

4 3 4 Z A
it F AR i 7 1) AR RSt H* s e HF AR
() 2 %\ B #A

p o F R Jia
122302.SH 13 X &% et N BBB+  2021/04/12  —#&x» 84k
A5 A TR 8)

FAHR R Wind, &H 152

(m) 4Tz AA £

ARAE L HF 5 H A A 2R, RE 4 A 23 B8R RGRERAAE (FF0) H 91.21bp,
33 A RLEST 5.25bp. SR LEAA (B 11) , 53 ARMk, & ZE 4 A 23 B 5T AAA ZEERA £
LA 7T 6.83bp, AA+&EE A Z T4 T 2.67bp, AA ZR&915 AA £ LH T 30.94bp. K &5 2849 AAA B 5 2 = 1
ERAZRRRFTAE, AAFRORERA 2T THALY. M AARGERAZHATAR LA, TR
B ALIAIIE T ZAN 5 ARG HER, —RTH RT3 AA BmAEHRGTI. ERRAE AAA LS AA+
B RAAERTHEE, M5 AA+ERE AA BRI A 2 EAY . AELFWEE IS, AA+E S5 AA B 15
A d R F A FE A,

4 By B Ho AT AR 69 -F 345 AA 2R P L, TTREGGR R AL AT T HR A A AR, mEE3~4 Ak
RSB 2)E, —RTFTHERATHEE (LEARFSZTRTRREZG54) AR RA. 1228
B DR BRE ST G, EHEH AT L ERG K IRE RIS R 2T A h. TAGKLEXE
IR S e Aa 3 e 51 2 BRI RST . M H KT R 2 AZ P T 65 & AT AT LS
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o o o ~— o o o ~— o o o ~— o o o ~— o o o ~— o o o ~— o o
R R T TS N- NN SY- N = S-S SN YP P~
S 5 5 5 55 5 55 55 5555 5 55 oo s 88 s 88
N N N N N N N N N N N N N N N N N N N N N N N N N N
B 11: B FiTR4x 43 AA £ (2015.01-2021.04, #43: bp)

FH KR Wind, 40sF5, BERIZEE

. AREZ

FRRRK, BT LERGERARAT T 2RSS £ “ZH@LR” ARMFITKE, &3> i KT AR
a9 B AR -FAL 2020 2 R IR, FIHERE D RE AARFRT 2 B, AEGERRIGHERLT, STk
BHF T R 2 A BT R ITIR .

&M HACAT 5 e B oW AT B 2 e fE RAI 2 TR AT Ko BRI G AT LSHRE KGR ET L, %
RS R S HRM T EEHENRI, M ST GELG TR TR, mALAE “ZHE2K” T, M4
ALAT B 0 AR T TR, ALRFMEATH ETRAGIETEAR, EMAERARNEE L RKIATRA A LLTIK
W AT AT B o

B0 B EMAMALT RRIERA PTTIE. AEF 8 Ak, B3 iT ki R R4 s A i, o Eeiy
YR AT F S A Al i B “ ZB 4R . A2 F R R AR DM AR B AR K, AT BHREMMm S, Mt
a8 % #HH KAT o

ALY, REAN . RTEBET, A5 AR HT LA BB 5 T AT H AT, b A RS e 450 i
A E IR AL T R LA UKL, B A T AR B T DU e, A A TFARA B 0 2 E A, ARE
Bk AR B AALAL. At 5B Ak A9 T A,
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[#5% FHa]

W PRV KFEBRFME, TRIAHELTTR

[XTiE#k]

TARTAZIFAEA MRS (RARGZ R T1E7) T 1988 |
)=4 I‘»‘A"‘P" 1/_\ _\lk;),; é‘“' /\Eo
$2A158, RYE# %15%%’m NG, fE B ERES | neross
y‘]*i%é&'f’]’}lk%ﬁ‘ﬁ']%ﬁﬁ%},{/\, %%#&é‘—’%‘?/\ﬁéﬁ N FAREAST CREDIT

iy iEBE AR R EFRNGEE IHARE T/, FHTHRE

FiFBAIR S N5 —H0 5 A H 1 %, P EF RS ELH RS
shEF LA E L, BEFZAY KIERXHITIL 30 IR o Tk o FE

SEMEERE, VORABRE ARG, KIS £k
BB AN CAL, TR, A, AL LR e
FaflAf, Edb, FTHERBECIEN, £ATERN R, . o 28, oo o

B o 4 4915 IR 5 6

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

LK &2 L& 3R

Wib: X TARRE AL G KRB 11 FFILS % B E sht: LT H X K#ESE 990 5 i LigATm 9 &
11 &

wiE: 010-57277666 ®35: 021-61428000

(3791

KA G B AR, A AL AR A AT L, BARERATALFROES, 7
BAL I A A5 A 3] A SRR R AR T AR

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

RIS R R, ABHT, RTINS AT G AERTH K5, L4, 8RR
ko WmHEHBERINR, FEAmL, ERFLARENR,

B3 T A BB Sk B A S B e AR L
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