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Abstract

In order to curb the phenomenon of overheating and high house prices in the real
estate field, the central government has gradually tightened the regulation of the real
estate field. Under this background, real estate enterprises began to explore innovative
financing channels to meet the capital needs of enterprise business development. Since
2017, the government has mentioned the important role of supply chain finance in
solving the financing difficulties of small, medium-sized and micro enterprises in many
policy guidelines and conferences, and encouraged social enterprises and financial
institutions to actively explore innovative supply chain financial instruments. Since
then, Shenzhen Stock Exchange has issued relevant guidelines for ABS of accounts
receivable. Based on the regulation of supervision and the innovation of financial
instruments, supply chain financial asset securitization, as an innovative financing
method combining the advantages of supply chain financial financing and asset
securitization financing, has also become a new financing option for real estate
enterprises.

This paper focuses on a ABS case of Vanke's supply chain finance as the main
research object, makes an in-depth study on the financing motivation, the advantages
of Vanke's selection of financing mode, financing cost, financing benefit and financing
risk. Through literature research, case analysis, comparative analysis and quantitative
analysis, this paper summarizes that Vanke's selection of this financing method is
mainly based on expanding the scale, broadening the financing channels To adjust the
payment rhythm of accounts payable, in the face of the above needs, Vanke takes supply
chain financial ABS as the financing method. In the issuance process of Vanke 38A1,
its product advantages are reflected in the selection of high-quality factoring providers,
the mode of shelf issuance, the full dispersion of pool assets and good risk management
control. In terms of cost and benefit, Vanke supply chain finance ABS bears the
financing cost slightly higher than the traditional debt financing method. The benefit of
this financing method is to improve Vanke's short-term solvency, accounts payable
operation efficiency and other financial indicators, effectively reduce the company's
financial risk, form a positive effect, and promote the improvement of the company's
market value. In addition, this paper also combs and analyzes the possible potential

risks of factoring company default, cash flow deviation and debtor equity change.



Through the research and analysis of this case, the following conclusions are
drawn: supply chain financial asset securitization is a new financing channel that can
be selected by real estate enterprises, which can meet the needs of expanding the scale
of enterprises, broadening financing channels and adjusting the payment rhythm of
accounts payable, improve their financial statements, optimize their capital structure,
through certain product design, partner selection, pooled assets screening and
dispersion, risk control and other means can achieve the purpose of optimizing the
financing mode. Based on this, this paper provides experience and Enlightenment for
the securitization financing of financial assets in the supply chain of real estate

enterprises.

Key words: Supply Chain Finance; Asset Securitization; Vanke Co., Ltd
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Jo S AR it — g O BEAR SC A, AR — @ AR E BB AR AT N B SR kAT
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FIRMEGE S TR 55 N5 1% A0 Ak By AT 1 RO i, R R 38AT 158
B 5% A 5 2 ) B RSAS S B DA K 5 s 7 AT M H At 55 £ 1 2 ik B R A
BEATRFEE o AT VLB A DA B el ABS R BT I AR S, JFAE
R % R ) Atk b 23 A R S e S 6 T R R — i BT SN 5 9 e x
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(4) SEBITE ARLAEHTTIERL 38A1 = iR BT as I, 7= i R AT RIS
A 55 R HEAT T2 BRIE S i, 38 T Altman 5235 32 W) A =Y
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e B, SEHERH PN 1 o 2w R

1.4 Qe 51 E
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PR S A DS RFHE R BE 2 5o R, @il iR SR s
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FiRtE 1998 N =47k, FE4-OF 24 45, & 73R E =Tk %
G LR b SRR E LRI B B A B MR ) o B IR R 4
PR B E R FIERN T mS T, R E S — 28 R BRI 5
ARy R ARSS T HER NS RN 2 A kST, Xk AR RS
SARFF T FrAbAT WA 35 B BB ), X g T Hah 4z S B
ATV AT

JiREE RO PR — B AL TAT AR ZE H HAr . 2011 ST RHBCRNAT LN 5 —A
TAz sy, HMF S SRR 1210 {476, 2016 & 2020 4, AFIES: S F5
B (U E) 7 500 58, HEZ RN 3564 307, 332, 254 LUK 208 fir. HAT
H B 55 9 s o= I R B R 55
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i E N 4,299.32 1470, MHET 2020 F BT 7.36%. SEIFSEESH
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3.1.3 AR ZEER
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BABRII N R B E 2 8] fEF SR Bt i, SR REZERA THRATIRR. A
A5 S A R E S R A TSR R 5 7. A 2018 EK, AR
i3kt 2,612.1 1270, NEHIRE AT 1,379.63 12478, [FIELIEK 19.58%,
5197 711.42 127G, [RIEEIGK 84.85%, HARAE K 521.03, FIHIEK 41.72%. MY
FRRE : FAA BT 931.8 147T, bk 35.7%; KIAH B i3kt 1,680.3
175, HEIE 64.3%, KM ERIRE R B G URAT BT O 3 WIIRE
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Ao REERAT (1270 Al K (%)
BT PR 1,379.63 19.58
iz 711.42 84.85
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BRI JIRE 2018 AR

G TRV AT AT IS SR E S b A TG b5 1= 25/ AR A KBRS
56 RIS S F AR MM 2, DA R RE gs 2, ik S w8t
Bt IR Bk B A AR Bh s A B B MR EE, 5 REtAE B OV B TR R 4 b
PRI — B B B 77 3, T B 5 Al T RS R B I AT A
BEM, mA&EE T IX—mhE 7.

JiRtE 2016 SEFFUG EEERATF2UE S — R EE-JiFE ABS 1X—# AL N 55
SR PRI S R o 2 el TSR RATIE, IR — IR 2 Ok AT,
WG =4, FRIEZERAT TR0, #2019 4 12 7 31 H, ZR5IL
RATE 39 W, BRATHIENE 500 24270, B RFGE =R i R AT 15 5L i
T 3-2 fios:

R 3-2 JiRb Iy REEAR S B P AUEZRAL T AT IR DL

77 i fET PR RATE (L8 FIE (%) it 5 H FHH
Ji%} 2016-1 13.07 3.80 2016/7/27 2017/7/27
Ji%} 2016-2 12.38 3.49 2016/9/2 2017/9/1
Ji%} 2016-3 13.92 3.48 2016/11/4 2017/11/3
Jikl2016-4 12.58 4.40 2016/12/20 2017/12/1
Ji%}2017-5 12.85 5.20 2017/5/16 2018/5/4
Ji%}2017-6 13.90 5.80 2017/6/15 2018/5/24
Ji%}2017-7 10.73 5.80 2017/6/23 2018/6/13
Ji%}2017-8 12.39 5.30 2017/7/18 2018/7/5
Ji%}2017-9 12.92 5.20 2017/8/16 2018/8/8
Ji%}2017-10 9.65 5.30 2017/8/22 2018/8/8
ikl 2017-11 17.65 5.40 2017/9/15 2018/8/31
ik} 2017-12 9.20 5.40 2017/9/18 2018/9/7
Ji%}k2017-13 14.44 5.50 2017/9/26 2018/9/21
Ji%}2017-14 14.9 5.45 2017/10/17 2018/10/12
Ji%}t2017-15 10.84 5.49 2017/10/24 2018/10/12
Ji%}2017-16 8.54 5.60 2017/11/27 2018/11/16
Ji%}2017-17 19.60 5.70 2017/12/8 2018/11/30
Ji%}2017-18 14.51 5.80 2017/12/15 2018/12/14
JiEl2017-19 17.48 5.80 2017/12/15 2018/12/14
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JiF}2018-20 19.45 6.00 2018/1/26 2019/1/18
JiFl2018-21 13.98 5.40 2018/5/31 2019/5/31
Jikl2018-22 11.00 5.20 2018/8/4 2019/7/26
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Ji%l 2018-27 9.68 4.85 2018/11/13 2019/11/8
Ji%l 2018-28 8.57 4.85 2018/11/13 2019/11/8
Ji%l2018-29 10.1 4.85 2018/11/20 2019/11/15
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