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%1

BRI E KBS LE S 2024 FEVEEH)EM (%)

HiI/HR HIISTEEE  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 0.00 100.00 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--REZET o N/A--FREH » ERACK © % S RETRITsL(E e 7

2024 FFEYIFFER 2 fEE T SEBE A B hEEERSEFLHE (asset backed
securities ; fiifl§ ABS) (2B 2) - BEMERMIERATIEIEERE 10 FEAFRK - BREF
[H > FEN BRI LT ERTE B ERAAREE ABS ~ 3 ABS - (BEETHFEEMRES (prime
RMBS) BAFEEFEZFEREZ: (CBO) -

%2

B2 eI T BRI F 2024 SR EBENHIELIBNL

REERAES

BERR FPEE) FPEEREE(%) FPEEFHT (%) FPEERRRE* (%) BY (%)
ABS Other 2 100 0 0 0
&3 2 100 0 0 0

R o FEEREPEPEGEEE TNR ) RS > GLUHEHAE TNR ) AIRVETEESCE TR - AR | B SRR E B R -

FEHREHES

FEE(ER LA B RS ] R B B HE - SR REIIIE R RERR o TiiePranrEgahx
ETETTR - BeSTEHBE—FE (8 2004 2 2024 ) —FAERRUBTES N2 5F5 FTaH By £
FFREIMAY(E IR EE SR - A& - TEGSFFG R LA RS SR SRR T HYRF 8 5 A TR
sTHE - EAE B PEREIER - MRS TR 4‘5&7545%5?354:&‘2%@  PEEERHY TIVE

o (LR ESERTT ~ ERF A BB PR (2R%3) -



2L ~ ST EBBEEIRTTFE - PH(EEF 2024 FEEZEZ

%3

LT F BB

BRI EERE R ES SRR B E S BE R - 2004 22 2024 £ (%)

HA®I/HR twAAA twAA twA twBBB twBB twB twCCC twCC twC D NR
TWAAA 64.60 2.65 0.88 0.00 0.00 0.00 0.88 0.00 0.00 0.00 30.97
tWAA 8.86 56.96 0.00 0.00 1.27 0.00 2.53 0.00 0.00 1.27 29.11
twA 6.54 11.21 60.75 0.00 0.00 0.00 0.93 0.93 0.00 0.00 19.63
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--RZ5F o N/A--REH - BRAOR © R 2EREFRITFE (S e R A, -
RPN EIVEERARE » 2004 2 2024 FFAGEFIRERESR (LSt

ZAEE PRI BT L) BUR | SEEERESE > HIEtEERARE (2% 4) -

b4

BRI BER LRI P B HIRPE BEh™R - 2004 F£2 2024 £ (%)

RPFERRE S,

RFERE (%) FPEFRT (%) B (%) B (%)
tWAAA 95.58 0.00 4.42 0.00
twAA 79.75 13.92 6.33 1.27
twA 76.64 21.50 1.87 0.00
twBBB 68.49 28.77 2.74 0.00
twBB 0.00 100.00 0.00 0.00
twB N/A N/A N/A N/A
twCCC 33.33 22.22 bt 44 22.22
twCC 0.00 0.00 100.00 100.00
twC N/A N/A N/A N/A

*EFEEL o FEEREPEPEGEEE TNR ) RS > GLUUHEHAE TNR ) AIRYSTEEGUE TR - N/A-—FEA -

EREPARIFIZE (& PR BRI -

55h - PEEEFHET R R R o PEEERILLE 2003 - LIKFAT

FRVICR ¢ fi

BHLER RS
A AL D PRI T HE 2024 SRR AN - TS RBA T - B
RPN, - R 4 VST HITATP S DR AL, - 1 2003 4 2024 4EHAN - 95
B (LA AP ST D O ETTNGY » SREICHRRI D 4e F SALE I B 95% -
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B2 R E I RERS MU B YIGRTER T HE B RTRVP S )4 - 2003 4£2 2024 4 (%)

THESTELR FEEFE twAAA twAA twA twBBB twBB twB  twCCC twCC twC D NR
B/ E RisE (G5

25

TWAAA 25 4.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 4.00 92.00
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 0.00 3.33 0.00 0.00 0.00 0.00 0.00 0.00 6.67 90.00
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--REZET o N/A--FREH - ERACK © % S RETRIIL(E e elm 7

CLO B2 CMBS B3 3PS5 837 LIRS

i 2024 SEASEEMTTS TR MG RIS L% PR TS OB AEE S
(bR AR P EHART RS RAERIE 5.3%0Y7KAEE (3% 6) - 2003 & 2024 Ff - AWEFERE
L HZEFH b tEie 7 bae s 2L -
BRPER A ELR A B A - WA E s R LR ARV IS, - il > BT
EEZEIEEIAMNE ENELEAR - BB N2 -
FLEFE I RACE » PR EE% (Collateralized loan obligations ; fifif# CLO » B 6 o TSC Cash

Flow Corporate Loan CLO ;, —fi#) BURFEEMEET LGRS - 2 78.8%  HIHI fypg A EIZE S IE RS
(R# 6 f12 Tcommercial mortgage-backed securities ; fi&f CMBS | —1i#) » HEEFELFI A 66.7% -

#*6

BRPEEHNECRER B B UENFER T HE B ARRFEEIRII - 2003 £X 2024 £
REERESY

BERY TIHARFE (8D FPERE (%) FPEHT (%) BTN (%) 24 (%)
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
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SC Cash Flow Corporate Bond CBO 19 421 421 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
&3t 95 411 47 .4 11.6 5.3
5 EEERRFERERE TNR ) 1SR LS > gUHESE TNR ) BIMVRFESSOEI TR - VEIEEL - BRIACH ¢ B 2 ERFRARI R (S F SR B A -
CLO X ZZEMREF T 5% B e L8RI5 E (451 » (RGNS DU R E
2 - CMBS 385237 5 87151 E ZE RS RN A R B AR i H I ( HVEAE A s
ANEHFEINR) > DU St E BRI LR
RN EE RIS EEES - ABS Bl RMBS XHENERER RS » BHIERE
RISE 5y AT HAF B FAR s SR A B i) - 18 T 22 R Ry B AR B AR B A e 1
DR GEEATSIEZEST » gl 5 EENEERZIRTMEEREE - 540 0 HRELRS
FEEAME Ry EL 0 JVA B RS 51 E = IR S B B R RS & (5 i B S s B2 -
FEARRE SRR (BEENEN) BaeEss#bEE % SC Cash Flow CDO of CDO » 5¥4%
P2 Fy 88.9% o
2003 & 2024 AR > hEEFHY T RSN EESFLE 70t 05 18 » HrhdgfE
KINHEEL WAL Sy 5 18 BEELRE R 5.3% - (FEIAMNEELR R S A SC Cash
Flow CDO of CDO 3ERIHY 44.4% » ffij SC Cash Flow Corporate Bond CBO FERIAYIELIZHI B 5.3% -
hEEEREY Ay 0 e (B 55U E BRI » K& 2008 £ 2009 FEfiiELk CDO #H4h
ZéfXE%{E%%AE@{E%unE%1 BAERE -
SEEFRIA B ENE BRI GRS THEEMHERE (RR7) - KEZ5E&R 2007
£+ 2004 4287 2006 4L (RPN 62% ) BKSSMHTREIEN » 41 2005 LT
[E—A 5% - 48491 SC Cash Flow Corporate Bond CBO & 2008 fFElfE—&{ T 52 » (i
AR Ry ME— IR LY By 100% Y38 B BBTHE -
%7
B2 G o BEES LR B RRTER T HE B RlVRPE S8 - 2003 £ 2024 4
R B TR TEERES
R BERTEE FIHEEPE () PPEARE(%) FPEEFA (%) PP (%)* EE (%)
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
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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
2023 0 N/A N/A N/A N/A
2024 0 N/A N/A N/A N/A
&t 95 41.05 47.37 11.58 5.26
o EFETREERGEE TNR ) IS 0 GLUUEEHE TNR ) AUIEEESSUEITIE o ~EREELT - N/A--RE - BRERR | G R s EH
BAFEBLE R, -

THEAZER

e General Criteria: National And Regional Scale Credit Ratings Methodology, June 8, 2023

i

Asia-Pacific Consumer Outlook 2025: Some Pain, Some Gain, Jan. 21, 2025

2025 FEEEBEHEY « AT EHEER RS 8 & e A B FEE g iy 475 7518, Dec.
17,2024

The Asia-Pacific Speculative-Grade Default Rate Could Rise To 1.5% By September 2025,
Dec. 8, 2024

2025 FEE—Fan KEE RN © #EEEE), Dec. 3, 2024

2025 FHE—F i RKEKBREE + BEIECRHE SES TR E BN HENM, Nov. 24, 2024

BB RN © 58 50 Rib3E « RHELIERE T ARV E BRI B, v R i LH R /3157, Sept.

2,2024

Full Analysis: Taiwan, April 3, 2024

Y~ FPEBEE BT ¢ TEEERY 2023 FEES M LENBEFEEBIZE, March 26,
2024

TEEEEHE RFEFIUER, Nov. 11, 2021

GBI B S s AR, April 30, 2010
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bifgs - BAAMTRE - BORHEREL - EETRET7A
ARER AR MAASC i FIRYZERI B B » SR ATHZE T P S i ] -

AR EENBR RS

KIS S 2 EE(EEEE 2003 £ 2024 £ 12 H 31 HHEAREIRIZ PR 95 551k
SR HVRT R B RAR o AT T 45iRE (structured finance) | —gl{5$5 ABS ~ CMBS ~ (1%
HEIRIHE L 5% (residential mortgage-backed securities ; fi§f% RMBS) -~ 5L - DIKE
—HIRE RIS B o HEE(EFAT S TR > g s E R e — 45T -

BITHEE (Vintage) EH

TEGFIEARRE TR Z TRFEN Y - MR8 b8 r R T E AR - 3%
TS T P EH HIR T 56 o0 (R AR T H I - Al > FEFEEER T - hEER e g E N,
—aa s R F A T IR A B TR T -

FEEE

TEEF IR EEEAEHERAVE TR U50% - RetE-RUEIE (308 T RSB EIH
(transition window) ) AYSFEEEEENEHE - TPV AEZ BOSHE — PRI AR R PR R
HE o RNERHLIEZ BB RIS 28R 2 MRV EERBE MIRE - st EHZFRE T HIRFEEE)
iz -

pian - hEERFE S SR EERE 2024 FFEYIDUL RV EFSOEITIER - AR
2024 FEHIRFEEFETE - £ T BoasFER T HEIHAT (original-to-current) | HRFEZEETEITH
FESHT G R HLEFE T K T SFEEHERMN ) - PSSR EEFIGRIFER T H
F 2024 FEER RIEA— BT OISR « MR - TEEEEFG D ENZ AR S 2 BB
FEIherEsTst - 5P - DURGFEARBE OtE - STRELEFERTT - SFEHRE - DUGTFEREHEER -

TR R - (R 2 (L3 P SR R PO 58 A O BB BB — S b+ (TR
G R - Y - PEETRUBEIEE — RS - BB — RIS
{LEB%RPS  AGHERPSBIE - TIAELIRIPI S LAY AP SRR AT AT A -

&S E

"PEE(SIALATIAIE S - FASEUER T A5 | RO B% @A (3 "+ UK
-0 ) AP - SPEHE - DRGSR S Bt - T BINERREZ > A
PP BB PR E B 234 (full rating category) SHEFAFR - B4l » HEERTE
AP R AGTESEWIE o B TwAA L E TtwAA | IVREE S ENR RIS 0 i T twBBB+
% TtwBBB- | MFFE BN RIS - BV AHIERE S SRR AT B e
I T AP SRR R EEIRIGTY - SN T twAA | G TtwAA | GRIRIEES) - SR T twBBB ) G
% TtwBBB SIS -

FPE B

BHIRES - EHE—ZEHEBISI RS EMRE TR EBURE - 5E —ZaF8 s b E AR
I > PEEERF AT RERLE L% Z AV TR B R HRTEE - AN BIEE SR = S B E S s Z &
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S ERATERARH) TIE NR ) BHEFEACETRFEZEERAETR ( TNR 5 X)) - EARENIE T
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SRS B SR AR T E | -

"D, FFEAIEE

AR BB E SRR - OGS B TR D, MRS B - 2
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i SUEBEARE - FEEE "D AL RGBT EEE SR - B
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BRI - PEERTE LR H AR TR AR b E RS T D, ZH
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