FEEIE B

Taiwan Ratings Rating Research Service

B HFFERPE

An S&P Global Company

B ~ FFEEEHEE U

April 27,2023

EREE

- 20224 > PEEGSFRFEAT (PEET) BTENEERS GRS TR
e

- hEEEEFE 2003 FRR T 95 BEESF LGRS - Hih#ARONHEE
SR 51 BRETFEIMELSRR 5.3% -

- BRSPS A 47.4% » SHIEEEE R 11.6% -

FEGSHNELAT (THEER) TP ENVEESFLEFENMEE 2022 £E8F
& RPert > Hh A A8 HIR T o IR AR R R A

AW P EEEHR TRF SR ERE S (TR RsE s bad s ) A s @ 4yEd
APEEEhEN o RETE ST EENE 2003 FRESI TSN 32 (FEEEEHHLL
DyFEFTSATHY 95 MR HI RIPEHIEEE -

AW FEHI TR B R T - A IR e R B 3 T B 5 2 (B i
ERIHERE - N R AT 7R3 3R AT RE & N ARVEE S s A B i /D ~ m] iRy
HE A ~ B ER BBET N SR EEERA - DURAEAT e IR N 3% A YRR
AIREFERRMZHRS] - AR ATRERZE - IR AT 7B e DA FTAy & R i
{TEFEELEE -

TE(SEY 2022 R ER LRGN ERNFEFHT

PSR

Nick Kraemer » FRM
&y

+1(212) 438 1698
nick.kraemer

@spglobal.com

Brenden J Kugle
G H NS
+1(303) 721 4619
brenden.kugle
@spglobal.com

BBREA

HifES

&it
+886-2-2175-6833
caroline.shih
@spglobal.com

wiFeRft

Lyndon Fernandes

HE

CRISIL Global Analytical Center,
an S&P affiliate



BY - FPEBBEREETT ¢ PEEEEY 2022 £ ERMEBENTEEEH

—g LR RV EAE 2022 SR

2022 1 [ 1 HIFFEVEF LRI EIA 2 (8 - Ko —(E57EAE 2022 SRk
FrfRiE > S (ERFERERT (R&1) -

=1

B2 EGTE B ER LR 2022 FIEBEER (%)

BAWI/EAR  HATIREERAGE twAAA twAA twA  twBBB twBB twB  twCCC twCC twC D NR
tWAAA 1 100.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
twAA 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twA 1 0.00  100.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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--RZ5F - N/A--REER » BRAOR © R 2R E RV -

2022 FEYIRFEIMESH LB FTEMEREERMLS hBEERMRES K HE (asset-
backed securities ; fljf§ ABS) (HFE 2) - GEBREESHLEEMERDEAAYIEIEER L
10 SEEAFTE(K © WRRER - TEGTHR TRV EATE S A ARG ABS ~ 5effi
ABS - [BEETHFEERES (prime RMBS) BLAF]HFEZFERES (CBO) -

2

B2 EEIE S EESM LRSS 2022 EREEE B EIBATRIL

ia=vz2 ki

BERY FEER) FPET (%) FPEHRF(%) FEERERE* (%) B (%)
ABS Other 2 50 50 0 0
& 2 50 50 0 0
BRI TR, BAES  @UUE TNR WSSOI - ) - SRR ;BRI -
FEERRERIEE

FEEESRE LA — B R AV B BHEE - SR BRI PR E g - I IgErE
BRIERETR > BASTENBEFE (8 2004 £2 2022 ) —BRGRUEEI N ST
SR B (R R A E R RFEE B R - IMM& > P EEEG R LAE R FEE SR SRR
SFEBHETINES R > EE - (HE P EEIIER - IR ST - MR &R K
EBY > TEGTHRY TRV R RS R EERTT ZE%K%X%&Z%Z$£@EE$@%HE (R#FE3) -
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*3
B2 GRS R ER M LRI Y AP B R - 2004 22 2022 £

(%)

HARI/EAR twAAA twAA twA twBBB twBB twB twCCC twCC twC D NR
TWAAA 64.55 2.73 0.91 0.00 0.00 0.00 0.91 0.00 0.00 0.00 30.91
twAA 8.97 57.69 0.00 0.00 1.28 0.00 2.56 0.00 0.00 1.28 28.21
twA 6.67 11.43 60.00 0.00 0.00 0.00 0.95 0.95 0.00 0.00 20.00
twBBB 2.74 2.74 15.07 67.12 0.00 0.00 1.37 1.37 0.00 0.00 9.59
twBB 0.00 0.00 50.00 50.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
twB N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
twCCC 0.00 0.00 0.00 11.11 0.00 0.00 44 .44 0.00 0.00 22.22 22.22
twCC 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 100.00 0.00
twC N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

NR--REZET o N/A--FEH - BRI © F SBRaTER (S AT

AT N EMIELE SRR » 2004 £ 2022 PN B IRTERESR (58 L m s P EEZ AL R 4R R &
Hooth) BUn - SPESGREE - HifEt@EERhige (A& 4)
®4

B2 ST E Z HESS LRI Y IR EER - 2004 £2 2022 £ (%)
1K FER 57

(%) FPEA P R 74
tWAAA 95.45 0.00 4.55 0.00
twAA 79.49 14.10 6.41 1.28
twA 76.20 21.90 1.90 0.00
twBBB 68.49 28.77 2.74 0.00
twBB 0.0 100.00 0.00 0.00
twB N/A N/A N/A N/A
twCCC 33.33 22.22 44.44 22.22
twCC 0.00 0.00 100.00 100.00
twC N/A N/A N/A N/A

ni TEAFREPEPEHIIE "NR ) AR GUHHAE "TNR, AIHVETESSUETIRE - ~EREEY - N/A--FE - BEAR 5
EEREHR(E FBTA -

TN T I SRR - PEENLE 2003 ELRFARALES R
B WSS A PITSR T HE 2022 FAERE B » ETHTERH I -
L RSP B > BHSE 4 Py EEARR S R R - [ 2003 FFE
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2022 4FHARY > 95 fE3E
MIEEBI4T By 95% o

*5

RS OIARF IR T - INEBURETREEY - AL b Ry A 22

BRPEETNSEIRER R BT ER T HE B AarEREER - 2003 £2 2022 £

(%)

AT ESE THETE twAAA twAA twA twBBB twBB twB  twCCC twCC twC D NR
RIEA e

FER

tWAAA 25 8.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 4.00 88.00
twAA 17 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 5.88 94.12
twA 30 0.00 3.33 3.33 0.00 0.00 0.00 0.00 0.00 0.00 6.67 86.67
twBBB 22 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 4.55 95.45
twBB 1 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 100.00
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-—SKEZ3F + /A~ - FORVIOH : B SRR ITTS: -
CLO % CMBS B 2at & LLBIRS

TEEESTHR TRFE R E R M LRV B AR LZRIE 2021 A7 5.4% FEE 2022 &
f95.3% (RF&6) - 2003 = 2022 £ - ARFEZFERHETHY 5 fE85 LA A8 -

FEPEETH TSN a8 EES b > SFFERIERI 2RI - HIRE
AP E D s HERMRAIERE - T > B e 2B EM NS AREYEHRAIR - BEA
LGN Z

APFRRT R

FEEE AT HRAE - EEIEHEE% (Collateralized loan obligations ; f§f# CLO » B3 6
F'SC Cash Flow Corporate Loan CLO ; —## ) AVEFSEEESEALEG GRS » 2 78.8% » HKAEREH
KEhEEZIERS S (FAFE 6 222 Tcommercial mortgage-backed securities ; fiif% CMBS | —
) > HFEFALLEIS 66.7% - CLO X5 EMFEI 44 B s A be8 0K P 5 (B S 451 - (&
HAEHgsa ] IR B2 i - CMBS A2 5 YR FE 871 HI 1 S22 A H MR A BhE i (e =
B (MBSO RN AR IR )+ DUR st (A& Y F05k -
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*6

B2 P EEIE I RES MU R B VAR SR T H B HATRVRF S EEh - 2003 £ 2022 £
HREERES

HERR TIERPEE) PPERE (%) FPEFEI (%) FPERRE(%)* BY (%)
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 8 87.5 12.5 0.0 0.0
CMBS Other 6 33.3 66.7 0.0 0.0
RMBS Prime 10 70.0 30.0 0.0 0.0
SC Cash Flow CDO of CDO 9 11.1 0.0 88.9 44 .4
SC Cash Flow Corporate Bond CBO 19 421 42.1 15.8 5.3
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
=t 95 41.1 47.4 11.6 5.3
i EREPTERERE TNR ) 19 > UHEBEE TNR ) BIIVTESSOETRE - ~EEELY - FRACR © BRS2IRETAR (S A -
AFERER

MR HE R HIE L& ERA - ABS Bl RMBS X5 EMEFEIRRE SRS - BREmE
RISX G A HAF G A Y SV T B (R i D - 15 T BRI Ry BV EEEAT 2 AR A A e 1
LIRAEEARTIGHEZEET » Al 5 ZAENEEREERE - 59 - HIREERS
FEHEAE Ry EL > TA B A8 & R A SR B RS At (5 ] S B S R AR -

PR

TSR (BEEOEN) R EEE R SC Cash Flow CDO of CDO » 574
sl s 88.9% -

BLR

2003 4EZ 2022 FHAM] - hEEEEHY T RGNS EES LR 05 18 Hrpdg4iE
KINTREBUR WL B ZE Ry b & - BRGBLIR L 5.83% - FEMFEELRE &NV SC Cash
Flow CDO of CDO JEAIAY 44.4% » 1iij SC Cash Flow Corporate Bond CBO JERIAELIZRI A 5.3% o
HhEEERERE Ry 0 ke LIRS (E L E 2R > KBRS 8 2008 2 2009 4[24k CDO sk
Z R FEEE NG E SR -
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HEFBHR (KRXSERTEEED)

S EERIAT G E R E BRI NI B ERTHEEM (RE7) - REZEGZEAR 2005
HEZE 2006 £ 28T - HARZEIVELIE NG ER 2006 F#THIE 5K - M4 ELI1Y SC
Cash Flow Corporate Bond CBO & 2008 FM—3{TINA B ZE » {4 BE—ELE B 100%1Y
R EETHE -

%7

B2 PGS L RE M LSS B YESTER T HE B RTAsrE S ERI - 2003 ££3 2022 4

R BERTEREES

REERITEE TIPS (8 FFERE(%) FEEHFH%) FREHRE(%)* 4 (%)
2003 9 33.33 66.67 0.00 0.00
2004 17 41.18 58.82 0.00 0.00
2005 10 40.00 20.00 40.00 40.00
2006 16 37.50 37.50 25.00 0.00
2007 26 30.77 61.54 7.69 0.00
2008 1 0.00 0.00 100.00 100.00
2009 3 33.33 66.67 0.00 0.00
2010 3 66.67 33.33 0.00 0.00
2011 2 50.00 50.00 0.00 0.00
2012 0 N/A N/A N/A N/A
2013 0 N/A N/A N/A N/A
2014 2 100.00 0.00 0.00 0.00
2015 0 N/A N/A N/A N/A
2016 2 100.00 0.00 0.00 0.00
2017 0 N/A N/A N/A N/A
2018 0 N/A N/A N/A N/A
2019 2 50.00 50.00 0.00 0.00
2020 0 N/A N/A N/A N/A
2021 0 N/A N/A N/A N/A
2022 2 100.00 0.00 0.00 0.00
& 95 41.05 47.37 11.58 5.26

5 EEREPIPERRE TNR ) ML o LR TNR ) MNP S THE - IR o N/A-R - ZRIOR ¢ B
IR -
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bfsek - BAAMTEE - BRHEREL - EEtRITA
ARE A EASC E FIRTEEE FB S BRI T P S B L -
ZNTIRERER N e

KHIZAWIEHE - R EEESIE 2003 455 2022 4F 12 A 31 FERTIZR T 2150 95 14
B LB EBTER - ACPFTN TS (structured finance) | —ilIE RS
[E% (ABS) - M FBIESHIEMES (CMBS) - EEREEIERES (residential
mortgage-backed securities ; i RMBS) ~ S5HEL(SF « DUR B —&i8 & AR 5% -
(SR TR IS - S AR — TS -

RITEE (Vintage) EE

FEEGTHEARR RS TR TRFE > A% S LB B T AR -
B PR TRVER H IR BT 28 LS8 S HVRA ST H I - R RN T - hEE(E
AP AT RE G e — SR LR D8 T 2 A W HIE T TR R T -

SPFEEE)

P S SO ORI O,
G (transition window) | ) HISFEEBBINE 3 (5aTE LT ELRT—BRARIS TERRAS
PP UR B - AT E AT B S ok RIS S BB B ch - 5B
BRSO S B

B - CPEERERT G S SR LRAE 2022 FEAERIDUR RIS A S SR (TREE - 24
T 2022 SEAGFSEBBRIE - 18 T EUMETEIE T HEIEAT (original-to-current) | #U3F5E
SE G - PEETOHEESRGERE TR ISERBEE, - RS
AT ST HE 2022 FER RO BIRBET A - 24 - PEETELIES
DA T BB PSR SV DU R R E A - S LTS
P~ TP « DRSPS R -

FEIB IR SR (L T S B R P S A B BB G — T b o3
SRR - RE Y PRSI E RS LRSS - BRI
— RS CEATS ARSI MEL TR S E A PSRRI A -

PEEGFIAEARIITIE S ~ RAGBER DS HAVEF &R - GEARFEMETE (19t
T+ BREER -0 ) AKETREVESTT - SRS - DUNRGFEARE I H L - Al o BN EIERIE
ZEH > APPSR R 2 SES (full rating category ) 3T AFRZ - Bl
PHEESRIAEA S PR AP B BEE - 2R T twAA ) E TtwAA+ | HIRFEB S BRF SRR -
i "twBBB+ £ "twBBB- WYSFEEEAI Rt EHElE o (BT A EREEE SR P
Al E B g G NI R E T SRR A EHYRAEA > 5B T twAA ) SHIE T twAA | &R51
fyERE) - SR TtwBBB RGIE TtwBBB ) S -
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SFF IR BRI

BAGH  EH—ERP I L (RS E AR T IR R BT - S8 — R A LA
ST » PEERSRTRTAERL G P I T A (AR - A - PIAVME S B9 HvE S
N2 ER - SURTERTRIRI R 2 T > SPSH PTG i) © R T e
HEEEPSE I E S TREE (NR) | -

& P (SRR S R BB IR BT B 2R B R IR S > PEEERPE IR AT
FREEHZE TNR AGETEFEEIIRNEE ( T& NRy A o BIE (EETHELHE) Lo
P EAE RN IERTRAREY T IE NR ) FREFEACETIEEFRVEE ( TNR &, &) -
FEAR GRS T - Pl ETe R P 7 Slar SRR th R - hEEERERSE - EERE
[l - S EEEEER G DU T AR R AR U7 © PEEERFLA G R ERr S e = I — 5
IRBMHEHET B SRbRE 2R - A IIHRRF R B R B LR E

"D, FFEHVERH

RS TR H BERAEE - BLURFERTEGHHREE "D, AR EE R /IR
B EARSRET B2 Rt EREREE T D) I PEENERIER AR
SOREIRRE  NIE - TPEEERHIRIA GEET—(E B 3% 380E 0 2R BHaaAY SV S 2R o 1’
s LR ABIZE -

i PEBEAKE - FEHEE "D RS 0 TRGE LRI T S (EVEE
& o BREENTRERAAE ¢ PINE LB R 2RI B RS E R R BT ORIFAIRH » sEAIE(K
SREIFR - BREREN - TEERFG DU s 5 3 AR E 85
FEHRFEREE "D, 2 HEAYRELY (post-default) FFEEEHER - il - FELIRTER BES
TRV ERERAVETRES > PEEEIE LRI T4 a6 7 (R85 E 2 AU H R TRV
TEFEHE ©

NI RP F BB REVBARIE R

ENIHEPS PR (EUIRRLTSR) W37 - shEEE P s S S (A ARt (B 3
PPSEERER o ShT% - EESRT G LA RY S SR DL AR T BT S B BT IR 5 -
B — (TIPS BB R YA - BEIGR - PG R AZE AL - WA R
[FIE LR ST A T 5P S S S AT B4 % - SIS NIRE T LR SRS e -

A BEER]

— General Criteria: Methodology For National And Regional Scale Credit Ratings, June 25, 2018

MBI

- Asia-Pacific: It's A Mixed Bag For Inflation And Rate Implications, www.spglobal.com/ratings, Feb. 7, 2023

- 20234FEEEEHEZ, Dec. 21, 2022

— Economic Outlook Asia-Pacific Q1 2023: Global Slowdown Will Hit, Not Halt, Growth,
www.spglobal.com/ratings, Nov. 28, 2022
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- 20217 Annual Taiwan Structured Finance Default And Rating Transition Study,
www.spglobal.com/ratings, May 25, 2022

- Taiwan Ratings Raised To 'AA+/A-1+"' On Strong Economic Performance; Outlook Stable,
www.spglobal.com/ratings, April 29, 2022

- EEFHEHFESRYGER, Nov. 11, 2021

- BB S s, April 30, 2010

(BrIESS AR » MHEBAXEAIEBIFZEET A FY www.taiwanratings.com ik - )
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AREREAAERETETE -

(PRI GIRIEFE R A TE - BRI BTN BELAFESIR A TGHE » )
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EIEHE © 2023 PEEGAIRTEAT (THET) - (REFTHREF] -

BREELUMERT T-BL ~ (R E ~ @im TAZHRSE - RN E (G - (SRR T SYE - EETE - B8 sl T s e 2 SR s 2 £
BERsy (ARE) - SR EEFN AR RS T - BRIEFCHG P EETAIERFRE - ANER SRR EMIEESRERHEZ B © TEEETEREME =Tt - D

RHES -~ TE - R - ATRAEA (REPEGEHTT) - PREANEZ IR « SeRME - RRUEsSGE I HIRME - SMEMEE - BR (RBEEAMRER - R R
fil) ~ ERAEMIEAANAM SR &R SRR ER A MBI e Ve - TEETIMAAE - ARARLL "B, AR - TEEHER MR TEY

REGEURHIIREE S o (ERTRIY IR B BB A TR E B - AR A SR - ISR - DU A Z DRE N 1 T BT AR P A AT AE (Al iR A e A 2
LIS o BRI AN S SR ERTERE - FIHE - 0T OREE - W - BE S FARSETAE RS C B B TAREAEERA (BREEARRIMIAIRR SOEFIRL B
PERA - REBERAIER) - BIERECERESERANIEERL T - PEETHr &% -

R T Z (GBI Tl - GREEHRRE ik 2 B RRAIEF TR - PEETIER - DIEFEEEIVE GIAT) MIHHE -~ FrAs B &
w7y SR EMHE s > BIMEMEZR R BB ORI ZRR - ARNBELMEMEAEGE itk - PEEEIIA RN 2285 - ANETIERERE - HO0E
T~ BT~ RS 5 SR TIR B C BRI AR - BIFEAS R - B E (Ul - PEEEL MBI A SR A G BRIFCAEE
M« EEREEE TR A a2 R T SEZ AORHUS BN H PR SR PR B TIS » EA SRS S TH I S U T BRI (L - RF B AR T AE
HREFEEM LA - Rb—E RBaTEZ S GRSV ETH) - GEER RIS —SPEG R  E T EH R oA -

E—FEEEENZ TEWMMANESEE AR RdFT SR RNE S —SIAEREAR M 2 sFERIEIL T - TEGITRE W I B TIT ~ Bed s LIS EETERER
HURER] o tPEESRTEHEMERT SRR 2T Bk R EE RN RIEEM L - BA AR EAERE BRI HEE -

(SRR SR B 2 B SR E B T LARRBH - DRSS LS S B TR R M B B - AR o PSR B A T e P SR E B AL A
G235 - PEEERTOHETECREMET - 48 &0 iR o ATHUS Z F LR A BRI -

TESEPR AR A Ze AL AT S SRR AW - LR AR B ATH - AlAGh © PH  SGE R AR SRR B A - TG IRA AR R AR
F o PEEERFEA 2 RPE BT AT HLAEE LEUS - BfE www.taiwanratings.com (%:#%) i rrs.taiwanratings.com.tw (5TR) - SANEEHE T GETEEET LG
SRIE(ESE = 05 2 A IR R A P A S o HA MTRER BT E 2 FIZREZE Y - R BRI ORISR IL -
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