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M&1: 2023 £ 9 A+ B &5 KA 5 POLL (F4arE)

3Q 4Q 1Q 2Q Avg. Avg. Avg.

2023 2023 2024 2024 2023 2024 2025
GDP YOY% 4.3% 4.8% 3.9% 4.6% 5.0% 45% | 4.5%
Previous survey 4.4% 5.0% 4.2% 4.7% 5.1% 45% | 4.5%
GDP Q0Q% 0.8% 1.2% 1.2% 1.2% n/a n/a n/a
Previous survey 1.0% 1.2% 1.2% 1.2% n/a n/a n/a
CPI YOY% 0.1% 0.6% 1.2% 1.6% 0.6% 1.9% | 2.0%
Previous survey 0.0% 0.7% 1.3% 1.6% 0.7% 1.9% | 2.0%
PPl YOY% -3.4% -2.4% -1.0% -0.3% -2.9% 0.5% | 1.2%
Previous survey -3.5% -2.5% -0.9% 0.2% -3.0% 0.9% | 1.5%
IP YOY% 4.1% 4.7% 4.0% 4.5% 4.3% 4.6% |4.1%
Previous survey 4.0% 5.4% 4.0% 4.5% 4.5% 4.7% | 4.1%
FAI YOY% 3.0% 3.8% 4.7% 4.7% 3.8% 4.2% | 4.1%
Previous survey 3.5% 4.3% 4.7% 4.5% 4.1% 45% | 4.1%
M2 YOY% 10.5% 10.8% 10.0% | 10.2% |11.0% | 10.1% | 8.0%
Previous survey 11.3% 11.0% 10.2% | 10.1% |11.3% |9.9% | 8.0%
Export Trade YOY% -10.0% | -2.7% -0.7% 0.9% -4.2% 2.5% | 3.0%
Previous survey -9.4% -0.6% 0.6% 2.0% -3.0% 2.6% |3.0%
Import Trade YOY% -8.4% -3.1% 1.3% 1.9% -5.6% 2.8% | 2.8%
Previous survey -8.6% -1.8% 1.8% 2.9% -5.6% 3.0% | 2.8%
Retail Sales YOY% 4.0% 8.0% 5.2% 5.2% 7.5% 57% | 5.1%
Previous survey 4.0% 7.4% 4.5% 5.1% 7.5% 5.9% |5.1%
Unemployment rate 4.1% 4.2% 4.2% 3.8% 4.1% 4.0% | 3.9%
Previous survey 4.1% 4.1% 4.2% 4.2% 4.1% 3.9% | 4.0%
Surveyed unemployment | 5.3% 5.2% 5.1% 5.2% 5.3% 52% |5.1%
Previous survey 5.3% 5.2% 5.1% 5.1% 5.3% 5.1% | 5.0%
Current Acct. % GDP 1.4% 1.1% 1.0% 1.0% 1.5% 1.2% | 0.9%
Previous survey 1.4% 1.2% 0.7% 0.8% 1.5% 1.2% | 0.9%
Budget as a % GDP n/a n/a n/a n/a -4.7% | -4.3% | -3.6%
Previous survey n/a n/a n/a n/a -49% | -4.5% | -3.5%
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M& 2: 2023 £ 9 A ¥ B HIAESKHE POLL (i)

3Q 4Q 1Q 2Q 3Q 4Q 1Q

2023 2023 2023 2024 2024 2024 2025
Reserve Requirement | 10.50% | 10.50% | 10.25% | 10.25% | 10.25% | 10.25% | 10.00%
Previous survey 10.50% | 10.50% | 10.38% | 10.25% | 10.25% | 10.25% | 10.25%
7-day Reverse Repo 1.80% 1.80% 1.80% 1.80% 1.80% 1.80% 1.80%
Previous survey 1.80% 1.80% 1.80% 1.80% 1.80% 1.80% 1.80%
1-Year LPR 3.45% 3.45% 3.45% 3.45% 3.45% 3.45% 3.45%
Previous survey 3.45% 3.53% 3.50% 3.50% 3.50% 3.45% 3.45%
1-Year MLF 2.50% 2.55% 2.55% 2.55% 2.55% 2.55% 2.55%
Previous survey 2.50% 2.60% 2.60% 2.60% 2.55% 2.55% 2.65%
2-Year Note 2.10% 2.20% 2.20% 2.25% 2.15% 2.10% 2.10%
Previous survey 2.05% 2.25% 2.28% 2.25% 2.15% 2.10% 2.10%
10-Year Bond 2.66% 2.70% 2.80% 2.80% 2.74% 2.75% 2.60%
Previous survey 2.58% 2.80% 2.85% 2.80% 2.80% 2.75% 2.60%

TRRR: B, EEIERA AT

MR

BEFAREFRGBEEFATR, BIiRea3BHEAE: KX
FAMT RFH— T KW, BT R T I RA L RG] ZHE R
KEB T HFH T, H3EFRESRRT S = LR,

¥ B @ KA RA AT, q’@%?ﬁﬁﬁiﬁ?ﬁﬁﬁgﬂh- A
IR E B, URRBFR A, BWEKAZFETA R
e RS, RFwERT RN BRI AET,

WHLCHERNERF Y 3



o

Li@iEsy bR &

SHANGHAI SECURITIES

SH7 IR E B

V% BA P BIE KA FAERE T E ARG S LA S, USHBRTHIRLEE, R, Bl
B ARRE, FHFRIERESR A LR GMEE, /7 RFW. BHANR YL G TAE, ZiERTAES
TR ERY R I, EEFE LRSI S ARE PO LRES E LR EABR B4R,

2 8] Ak % T A& BLEA

AN B B A IE A BB LS KA

BREIREARRHIRERENL

3
B
Jin

BERLRA:  PITTLE T AT MR AR E ARG A R ABA (R HERMAEE AL 6 4 A
P LR AR LT 35 48 e A6 R LG A ok

EN PN F 3R T A 454 20% A
L M F A 5% T AR k454 5-20%

Pk M F LA T A5 5 25% 2 1]
WA PN F N 55 T A 4540 5% A L

RWE BT AMAERRLEGRHA, RAA@ELEMLE LN ERRALEF
#, BAAMNRE, BARAMLEL E R F A

FLBEIRA: SATI TR R P AL — A REAARET LS LR AEA () A FTAF AT AR
£ HA 12 AR K d AT kA otaxt TR T 5 A B R A &,

Wi T A AFALF, At ERIAL TR E LK
Ll ek Amfar, taxt ARG R AE A HET
R A R@mAR, MxTEAIGE TR AL

AARIEF T H A RIGHALI . AR Holip iR 300 i h Ak BRTH AR AR A AR, EIRT HAFE 500
B O

IR

RENHERAFRMA R A TRR IR RKERIFBATE, BT ZREESARANMEMBFRLATHTLER, KPR
AR AGRATIFERR , BFEHFFRIEANE TR ETAAAGEIRE N, HTH B EEBIRE, AR
TGN, 5 515 8, LHH TR AT IT 69 %1 B IBARAAGY 547 5 FIiF .

£ FH

o AN IARBMAME ARE DAL AE

Fo
AARE AT AN S FE, AN ARERE —Al. REB G, T FNAG T3 ARE AT
MR R BHL SIRREH. @I ANREIIA. FIRE, RPN ELA LEERA RT3
B, B ARESATHBER TGN, M fEak.

BEREFTHHLT, A0S RE KRV TR A A WL F B R8N & BT ZATEHER R HAT S, LT
A IR SR R FBARME S A 2RI S
AREHEERBRTCATTH, AN izHRE &0EME, THEERTEETMEEMFIE, AREHFRY T
AL B AHERAR AN 8] T A AL L B AT, AIRE T8 09 IE R RBTARE) 9 A . MME AL TORNT
—f‘ﬁfﬁ% HRRATEAEA B G EIRIE, ERREE, ANSTRE S AREAETH. TRRBEMNL &L

o A S RRIEAIRE PTG AE R ERITRE . R, A s 3 RREPT 12 & 5T £ K b 8 A0 6 WA, T K

Eﬁ"?i BFH LS QAT X244 LA KA,
AREF A B ELREEE, FRAMBRE PRGN AAETRELT, AN, And] ] TRXEMHMAR
ARIERTH—RIRA, TERFES FRTKE, LT AR E A ARS8 4L 5T P9 857 5] BT K &
T, BT H MO TR R B AN ] AN S R TRXFEMMA X,

THH R, BTEER. BTHEREEAREEARTALGE—SAFRE, LRSS AN EARETARKA TH
FIB o

WHLHRERERF P 4



