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Abstract

Abstract

In the 1980s, China began to introduce financial leasing. After more than 40 years of
development, the financial leasing industry has grown from scratch and the industry scale has
grown from small to large. China Economic Net shows that by the end of 2022, there were
9,840 financial leasing enterprises in China, and the balance of financial leasing contracts
nationwide is about 5,850 billion yuan. According to the World Leasing Annual Report 2022,
the market penetration rate of China’s financial leasing industry is only 9.4%, compared with
15%~30% in Europe and the United States, China still has a big gap. In addition, the assets of
financial leasing companies are mainly lease creditor’s rights, with low liquidity and a long
capital recovery period; they rely on loans from banks and other financial institutions for a
long time in terms of capital demand, and their financing channels are relatively single.
Therefore, if the financial leasing industry wants to further develop, it must solve these
problems. As a new financing method, asset securitization can solve these problems
effectively. Financing through asset securitization can break the situation that financial leasing
companies rely too much on traditional financing channels such as bank loans, optimize the
company’s financing structure, and solve the fund dilemma faced by the company.

This thesis selects “Ping An International Financial Leasing (Tianjin) Co.,Ltd. 2021
Jinxiang 1 the first phase of Asset-Backed Commercial Paper (ABCP) ” issued by Ping An
International Financial Leasing (Tianjin) Co.,Ltd. as the research object to analyze the
motivation and economic consequences of its issuance. Ping An Leasing (Tianjin) began to
securitize financial leasing debt in 2016, issued more products, and has more experience.
Therefore, this thesis chooses Ping An Leasing (Tianjin) as the case company, which can not
only supplement the theoretical research of financial lease debt securitization on the basis of
existing research, but also provide reference for other financial leasing companies to promote
the development of financial lease debt securitization.

This thesis uses literature research method, case analysis method and comparative
analysis method to study. First of all, read a lot of relevant literature, and review the relevant
research on asset securitization and financial lease debt securitization. Secondly, it sums up
the related concepts, characteristics, operation process and motivation, and clarifies the
relevant theories of financial lease debt securitization. Then it analyzes the development of
financial leasing asset securitization and the basic situation of Ping An Leasing (Tianjin), and
introduces the case from two aspects: main content and basic process. Then it analyzes the
motivation of the company to issue financial lease debt securitization from internal and
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external aspects, and finds that the company not only aims to repay debts, expand business,
improve asset utilization rate and adjust financing structure, but also to conform to the
economic development trend and industry development direction. At the same time, this thesis
analyzes the influence path and economic consequences of Ping An Leasing (Tianjin)
financial lease debt securitization. The influence path of the lease is to bring low cost funds
through financing, and revitalize assets, transmit signals and have an impact on the company.
By comparing the financial indicators before and after the issuance of securitization, and
analyzing the non-financial indicators, this thesis reflects the economic consequences of this
financing method to the company. Based on the above analysis, this thesis believes that the
securitization of financial lease debt brings low-cost funds to the company, enhances the
ability in all aspects, reduces the financial risk, and has a positive impact on the company. At
the same time, the following suggestions are put forward: first, the relevant companies should
strengthen the quality management of assets and lay a good foundation; second, we should
choose reasonable credit enhancing measures to realize risk isolation; third, we should
prudently select partners and formulate screening criteria; fourth, we should give full play to
the role of securities brokerages to achieve product circulation. After continuous amendment
and improvement, it is believed that the financing method of financial leasing debt

securitization will be more widely used.

Key Words: Finance lease; Securitization of financial lease debt; Effect of debt

securitization; Ping An Leasing (Tianjin)
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