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=1
B2 EEREE L BES LSS 2018 EEPEBEE)FER (%)
BR9I/EEE HIOEPEGE twAAA twAA twA twBBB twBB twB twCCC twCC twC D NR
twAAA 2 50.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 50.0
twAA 1 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
twA 2 0.0 0.0 50.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 50.0
twBBB 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twBB 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twB 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twCCC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twCC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
NR--HAZ5F o N/A-- R o FRACH © % 2 BR AR E E UL2ETR9E - Copyright © by Taiwan Ratings Corp. All rights reserved.

2018 (RGPS FTB R U I - WEIBREAC AR (asset-backed
securities ; f§fl ABS) HlEHIEREE S (collateralized bond obligation ; f&f% CBO) (HFE 2) -
*2
B2 P EGTRE CEERMEESF 2018 FPEEHMN ((REERE D)
izt TFEER) FFEARE(%) FEEFFA(%) FEEFRE* (%) & (%)
ABS Other 4 100.0 0.0 0.0 0.0
SC Cash Flow Corporate Bond CBO 1 0.0 100.0 0.0 0.0
Overall 5 80.0 20.0 0.0 0.0
*EFEIEL - (EFE PR E TNR R - gHERE TNR ) BIMVREESAUEITEE - BREOR © BRE 2 IREE U AFE - Copyright © by Taiwan Ratings Corp. All rights
reserved.

EE(SEIAE 2018 FHEERT T —HE CBO RBFE I bEIRATRIE - RN S NG F4S
PERFTGE » A S HEE ATRER(E M B MU RTS8 AR T 2585 bR aE
2018 AR MERF HRFEREATSIRN R - @E 2018 FHN R SRV RERIA LS - HiE
REFPETMEEFVEVRE - TEEHEHNFAMIE ABS sE7rEszrit 2018 FHHI 2 BUAHE
% - HEH T WL TR -

FERE ERENEF R EAHRR
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*3

B2 GRS R ER M LR R B AP S B R - 2004 £ - 2018 £ (%)

B39/ 8K AAA twAA twA twBBB twBB twB twCcCC twCC twC D NR
twAAA 63.8 2.9 1.0 0.0 0.0 0.0 1.0 0.0 0.0 0.0 31.4
twAA 9.1 58.4 0.0 0.0 1.3 0.0 2.6 0.0 0.0 0.0 28.6
twA 7.0 11.0 60.0 0.0 0.0 0.0 1.0 1.0 0.0 0.0 20.0
twBBB 2.7 2.7 15.1 67.1 0.0 0.0 1.4 1.4 0.0 0.0 9.6
twBB 0.0 0.0 50.0 50.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
twB N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twCCC 0.0 0.0 0.0 1.1 0.0 0.0 44,4 0.0 0.0 22.2 22.2
twCC 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 100.0 0.0
twC N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
NR--FZ5F « N/A--FRIER » BRIAE @ B SR E E a4 - Copyright © by Taiwan Ratings Corp. All rights reserved.
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SRR BHILL SR 2004 455 2018 (L PASHTRAEITP A R
ES G

R (fEar LEsT
HitEtaEmsiie (Ak4) -

BRTEETIE L RES SRS P BRI EBE® - 2004-2018 (%) (MKeFEFRBIEST)

ELE] FELE (%) FFESTT (%) PP (%) B (%)
tWAAA 95.2 0.0 4.8 0.0
twAA 80.5 143 5.2 0.0
twA 72.0 25.0 3.0 0.0
twBBB 68.5 28.8 2.7 0.0
twBB 0.0 100.0 0.0 0.0
wB N/A N/A N/A N/A
twCCC 33.3 22.2 bbb 22.2
twCC 0.0 0.0 100.0 100.0
wC N/A N/A N/A N/A
R - TEFRPRPEEEE TNR ) BRI - GUUHEE TNR ) AINGITE SR TIRE « NA-FA - RORPIOR ¢ BRG 2RREE ST -

Copyright © by Taiwan Ratings Corp. All rights reserved.
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*5
PR hEETRIE T HES S R B UETER T HEI HRTHVEF S 287k - 2003-2018(%)
THESEEEg/ S twAAA twAA twA twBBB twBB twB twCCC twCC twC D NR
H AT (621
tWAAA 23 4.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 4.3 91.3
twAA 17 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 5.9 94.1
twA 28 0.0 3.6 3.6 0.0 0.0 0.0 0.0 0.0 0.0 3.6 89.3
twBBB 22 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 4.5 95.5
twBB 1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 100.0
twB 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twCCC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twCC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twC 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
NR--Z5E « N/A--THH - ZRICH  453% S ERE EUWRsH15E - Copyright © by Taiwan Ratings Corp. All rights reserved.
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CLO £ REAT 25V SR PR S

RS FTIRAE - EHIRHTEE % (Collateralized loan obligations ; f&f CLO » 3 6 th " SC Cash
Flow Corporate Loan CLO ; —##f) HVRFEEIEHRTIELBIR S - 2 79% + HXAA A BE G E ST M (real
estate asset trusts ; fijfE REAT » B3 6 2 Tcommercial mortgage-backed securities ; fiff% CMBS) |
—f) o HIEFALLBIE 67% -

*6

BRI BER LR VAT SR T HEI HRIAVRP 2L - 2003-2018 ((REEFEIED )
HERL TIRRTE (180 FPSERE (%) FPERETT (%) BPERRE (%) Y (%)
ABS Commercial Other 1 100.0 0.0 0.0 0.0
ABS Consumer Other 1 100.0 0.0 0.0 0.0
ABS Equipment 6 50.0 50.0 0.0 0.0
ABS Other 4 100.0 0.0 0.0 0.0
CMBS Other 6 333 66.7 0.0 0.0
RMBS Prime 10 70.0 30.0 0.0 0.0
SC Cash Flow CDO of CDO 9 1.1 0.0 88.9 44.4
SC Cash Flow Corporate Bond CBO 19 42.1 47.4 10.5 0.0
SC Cash Flow Corporate Loan CLO 33 21.2 78.8 0.0 0.0
SC Other 2 100.0 0.0 0.0 0.0
=r 91 39.6 49.5 1.0 4.4

FEFREL - AFEETRPEGGENE TNR ) MRS LHEEE TNR ) FIRVRFESSGEI TR - BRI @ Rl £BREE YT - Copyright © by Taiwan Ratings Corp. Allrights

reserved.
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ZT > AR SRR EFIR I ERE « 595h » HNELRGZEEREAME Ryl > IVA BIH A
BB R I BB BG5S A s BAR T

L T ST e s 1 2 (LB 5 CDO of CDO ( 5L% 6 1 T SC Cash Flow CDOof CDOs |, —f)
e R R — S R RIS B - 2003 £ 2018 FHAM - hEGTHY T RIE AFENE
E bR It 91 48 > Hrh@d 4B ER 4 (F > BEELIR R 4.4% » T CDO of CDO BHAIRELTH Ky
44.4% o WPEEEETRRE - M LIRSS S RIS B 2008 £EZ 2000 4ERTIELE CDO Mss Y 23k
SEEB NS A E S EAHR -

BRERIZ SRV EEB RN A G R ETHE (vintage year) #HEH (A% 7 ) - Ko CDO of
CDO XX ZZF&] 2005 -2 2006 2 Hig#(T - HATABIREHVELIENR - 95 2006 F£HTHIHEK

#7

B PGS L RERHM LR BOGEFF T HE BRI S 2B - 2003-2018 (KX A ERTFEEST)
RAEBITEE PIREFE () PSR (%) FEERRTT (%) FEEEERE (%) B (%)
2003 9 33.3 66.7 0.0 0.0
2004 17 41.2 58.8 0.0 0.0
2005 10 40.0 20.0 40.0 40.0
2006 16 375 37.5 25.0 0.0
2007 26 30.8 61.5 7.7 0.0
2008 1 0.0 100.0 0.0 0.0
2009 3 33.3 66.7 0.0 0.0
2010 3 66.7 33.3 0.0 0.0
2011 2 50.0 50.0 0.0 0.0
2012 0 N/A N/A N/A N/A
2013 0 N/A N/A N/A N/A
2014 2 100.0 0.0 0.0 0.0
2015 0 N/A N/A N/A N/A
2016 2 100.0 0.0 0.0 0.0
2017 0 N/A N/A N/A N/A
Overall 91 39.6 49.5 11.0 b4

Copyright © by Taiwan Ratings Corp. All rights reserved.
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- Asia-Pacific Quarterly Forecasts: Tougher Trade Winds Through 2019, April 3, 2019

—  Credit Conditions Asia-Pacific: The Fed Pauses, China Eases, March 28, 2019
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