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DATA August (expected) July June May
AFRE (flow), 100 millionyuan | 31200 (26200) 5282 42242 15560
Outstanding AFRE YoY % 9.0 (9.1) 8.9 9.0 9.5
M2 YoY % 10.6 (10.7) 10.7 11.3 11.6

AFRE: aggregate financing to the real economy
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1) August AFRE grew faster, due to the acceleration of
government bond issuance and the improvement of
residents' financing demand and corporate credit supply.
The YoY growth rate of M2 fell in August, reflecting that
economic vitality was still insufficient.

2) AFRE YOY may continue to improve. Recently, the
policy support for the real estate has increased, which will
promote the residents' financing demand. However, the
restoration of real estate market in small and medium-sized
cities will take time, and the improvement

of the real economy may be limited within the year.
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RMB loans (flow), 100 million yuan
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RMB loans (flow) from financial institutions r 13600
Loans to households 3922
Households: short-term loans 2320
Households: mid & long-term loans 1602

Loans to enterprises
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Enterprises: short-term loans -401
Enterprises: mid & long-term loans 6444
Enterprises: bill financing 3472
Loans to non-banking financial institutions -358 H

Sources: Wind, CITICSF

Important Reminder: This report is not a service under the futures trading consulting business, and the opinions and information provided are for reference only and do not constitute
investment advice to anyone. CITIC Futures do not consider relevant personnel as client due to their attention, receipt, or reading of the content of this report.
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Disclaimer: Unless otherwise specified, CITIC Futures Co., Ltd. possesses the copyright and/or other related intellectual property rights of this report. Without authorization, no content of
this report may be sent or copied. CITIC Futures Co., Ltd. makes no express or implied warranties regarding the accuracy, reliability, timeliness, or completeness of the information,
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