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China economy continue to improve moderately in September, and enhanced
policy support for continued mild economic improvement

Economic growth: In September, the growth of investment, consumption, and
export all accelerated slightly. The production of services also grew faster, while the
growth of industrial production was steady.

Inflation data: In September, CPI YoY fell slightly, while the core CPI YoY was the
same as last month.

Financial data: In September, the Aggregate Financing to the Real
Economy(AFRE) grew faster. The financing to households, enterprises, and
government all grew faster.

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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CHINA DATA ?:nggggg August| July | June
tomayEs Fixed asset investment, accumulated YoY % 3.1(3.1) 3.2 3.4 3.8
777 | Total retail sales of consumer goods, YoY % 5.5 (4.9) 4.6 2.5 3.1
i Export (USD) YoY % -6.2 (-7.6) -8.8 -145 | -12.4
Import (USD) YoY % -6.2 (-5.7) -7.3 -12.4 -6.9
B LB B CPI YoY % 0.0 (0.2) 0.1 -0.3 0.0
T PPI YoY % -2.5 (-2.4) -3.0 -4.4 -5.4
Value-added of Industries, YoY % 4.5 (4.6) 4.5 3.7 4.4
255838 | Index of Services Production, YoY % 6.9 6.8 5.7 6.8
Urban surveyed unemployment rate, % 5.0 5.2 5.3 5.2
AFRE (flow), 100 million yuan 41200 (26200) | 31200 | 5282 | 42242
&Rh#E | Outstanding AFRE YoY % 9.0 (9.1) 9.0 8.9 9.0
M2 YoY % 10.3 (10.6) 10.6 10.7 11.3
CHINA DATA 2023Q3 (expected) 202302 202301 202204 2022Q3
GDP YoY % 4.9 (4.5) 6.3 4.5 2.9 3.9
Accumulated GDP YoY % 5.2 (4.9) 5.5 4.5 3.0 3.0

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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1.1 ¥ # Investment

- 9BEEERSHREFEKMR. B, B, EESHEWEIEKIIFRMIR,
- In September, China fixed asset investment growth accelerated. In terms of major categories,

the investment in both infrastructure and manufacturing grew faster, while real estate
investment deaccelerated slightly.

Monthly fixed asset investment growth YoY % Accumulated fixed asset investment growth YoY %
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Table: China fixed asset investment growth rate and MoM change of the growth rate (%)

Fixed asset Real estate  Infrastructure Manufacturing

investment investment investment investment
Accumulated YoY growth rate from January to September 3.1 9.1 8.6 6.2
MoM change of accumulated YoY growth rate -0.1 -0.3 -0.4 +0.3
September YoY growth rate 2.4 -11.2 6.8 7.9
MoM change of YoY growth rate +0.6 -0.3 +0.6 +0.8
September two-year average growth rate 4.5 -11.7 11.4 9.2
MoM change of two-year average growth rate +0.4 +0.7 +0.7 +0.4
September four-year average growth rate 3.6 -4.2 5.6 7.8
MoM change of four-year average growth rate -0.6 -0.5 +0.4 +0.4

Table: The growth rate of real estate indicator and MoM change of growth rate (%)

Accumulated September September change rate* MoM change of
YoY % YoY % compared with 2019 change rate*
Floor space of commercial buildings sold -7.5 -10.1 -29.8 +4.7
Floor space of buildings newly started -23.4 -14.6 -59.7 +4.9
Floor space of buildings under construction -7.1 -7.1 -- -
Floor space of buildings completed 19.8 25.3 - -
Investment in real estate development 9.1 -11.2 -15.7 -1.8

Liu Daoyu 20016422 Gui Chenxi Z0013632 Sources: Wind, CITICSF

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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- IAMmEHERMRETMREFA, FELMEERRBWE, 108 LUORGAEHAFRLE .
- The floor space of commercial buildings sold rebounded seasonally in September, with a slight
narrowing in YoY decline, and has continued to improve marginally since October.

Floor space of commercial buildings sold in 30

National floor space of commercial buildings sold major cities (7-day moving average)
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1.1 B Real estate ﬂ.ﬂ?fz’lﬁ

- OB REMESERHFLERNMBXTF2019F EHAIMEIEILE, MR AR B8EE %,

- The magnitude of decrease (compared with the same period in 2019) of the floor space of

commercial buildings sold and the floor space of buildings newly started narrowed, while the

growth of investment in real estate development slowed down.

Growth rates of Real Estate Indicators in a single Real Estate Indicators in a single month YoY %
month compared with the same period in 2019, % (two-year average growth rate in 2021)
—— Growth rate of floor space sold compared with 2019 —— Floor space of commercial buildings sold YoY %
—— Growth rate of floor space newly started compared with 2019 —— Floor space of buildings newly started YoY %
—— Growth rate of real estate investment compared with 2019 —— Investment in real estate development YoY %
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- From January to September, the YoY growth rate of floor space of buildings under construction
declined, while the growth rate of floor space of buildings completed remains relatively high.

- In September, the planned construction area of land sold in 100 major cities rebounded but
was relatively weak.

Accumulated floor space of buildings under Planned construction area of land sold in 100
construction and completed YoY % major cities (10000 square meters)
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70 Major Cities New Housing Prices MoM % 70 Major Cities New Housing Prices YoY %
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1.1 FEEH# Infrastructure investment

- IR EEIRFIBEFREII,
- September infrastructure investment growth accelerated slightly.

Infrastructure Investment YoY % Accumulated Infrastructure Investment YoY %

—— Production and Supply of Electricity ,Gas and Water
—— Transport, Storage and Post

—— Management of Water Conservancy, Environment and Public Facilities
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- 9RHIEI I FIBCINIR

- Investment in manufacturing industry grew faster in September.

MoM change of

Accumulated YoY %

accumulated YoY %

Manufacturing Investment 6.2 0.3
Of which: Processing of food from agricultural products 6.5 -0.3
Manufacture of foods 7.5 4.7
Textile industry -2.2 -0.7
Manufacture of chemical products 13.5 0.3
Manufacture of medicine -0.2 -0.8
Smelting and pressing of non-ferrous metal 9.9 1.4
Manufacture of metal products 1.7 2.1
Manufacture of general purpose machinery 5.1 0.3
Manufacture of special purpose machinery 8.2 0.7
Manufacture of automobiles 20.4 1.3
Manufacture of transportation equipment 3.1 3.9
Manufacture of electrical machinery and apparatus 38.1 -0.5
Manufacture of electronic products and equipment 10.2 0.7

Liu Daoyu 20016422 Gui Chenxi Z0013632 Sources: Wind, CITICSF
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- 9B FRFIE M A HA B SR 181K =54 38.2%;  1-8 B &l W FIEARIEE-13.7%.

- The YoY growth rate of mid & long-term loan balances to the manufacturing industry was as
high as +38.2% in September, while the total profit of the manufacturing industry grew by -
13.7% YoY from January to August.

Outstanding mid & long-term loans and total

Investment in manufacturing industry YoY % profit of manufacturing industry YoY %
—— Current year cumulative investment in manufacturing YoY % —— Outstanding mid & long-term Loans to manufacturing industry YoY%
—— Manufacturing industry investment in a single month YoY % —— Current year cumulative profit of manufacturing industry YoY %
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1.2 ;B3% Consumption
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- September consumption grew at a faster pace.

Total Retail Sales of Consumer Goods YoY % Accumulated Total Retail Sales of Consumer Goods YoY %
——Total Retail Sales of Consumer Goods YoY % —— Accumulated Total Retail Sales of Consumer Goods YoY %
—— Total Retail Sales of Consumer Goods YoY % (two or four year —— Accumulated Total Retail Sales of Consumer Goods YoY % (two or four
average growth rate in 2021 and 2023, respectively) year average growth rate in 2021 and 2023, respectively)
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1.2 ;B3% Consumption

- ORHTRIBIEEA T ZEAE mIHTRIEKMIR,
- September consumption grew at a faster pace due to commodity consumption growth
accelerated.

Commodity Retail and Catering Income YoY %
Commodity Retail and Catering Income YoY % (excluding base effect)

—— Commodity Retail YoY%

Income of Catering Industry YoY% —— Commodity Retail YoY%

Income of Catering Industry YoY%

(two or four year average growth rate in 2021 and 2023, respectively)
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1.2 ;B3% Consumption

- IR XIER4EIFRSS. Real estate-related consumption was relatively weak.
September two-year average growth rate of retail sales of enterprises above the designated size, by category (%)

®m Two-year average growth rate of Retail Sales of Consumer Goods m Change of growth rate compared with the last month
-10.0 -8.0 -6.0 -4.0 -2.0 0.0 2.0 4.0 6.0 8.0 10.0 12.0
Total 5.6
Commodity Retail F 5.6
Income of Catering Industry 6.3

Petroleum products 9.5
Food

Motor vehicles

Sports and amusements
Medicines

Beverage
Tobacco and liquor

Gold, silver and jewelry

Clothes, shoes, hats and textiles
Daily necessities
Telecommunication equipment
Cosmetics

Cultural and office appliances
Furniture

Household appliances

Building and decoration materials

Liu Daoyu 20016422 Gui Chenxi 20013632 Sources: Wind, CITICSF
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- ZEERRWAEKBAMIR. E2ERRAHAZRWANBEFLHEKE.2%, tbZFE
=H0.71MBE7 =

- The growth of residents' income accelerated in Q3. In 2023Q3, the two-year average
growth rate of nationwide per capita disposable income of residents was 6.2%, 0.7% higher
than 2023Q2.

Residents Income and Consumption Growth Unemployment Rate and Income Growth

—— Current year accumulative Residents Income YoY % —— Quarterly Residents Income YoY % (two-year average growth
rate in 2021 and 2023)

—— Quarterly Unemployment Rate % (right axis)

—— Current year accumulative Retail Sales YoY %
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1.3 HO Export

- IAHOREFREF: PEHAOSE(ET)IALEIES5.0%, EERE S, AIERAMEMEMLESE.
- September exports rebounded: China's export value increased by 5.0% MoM, with a
relatively high growth rate, possibly due to a phased improvement in external demand.

China monthly export value and quantity YoY %

(two-year average growth rage in 2021) September export MoM over the years (%)
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September export MoM change, by destination

September export MoM % change, by destination
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The YoY growth rates of China export values and their changes from the last month, by destination
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September selected merchandise export value MoM %

September selected merchandise export value YoY %
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- ORHOFREK: FEFOSTIFLIEK2.2%, BERITHE. B, BRAERKETEIE
FEanifE O EREEIE8.4%, MAR@mitOSAIE%.

- September import grew steadily: China's import increased by 2.2% MoM. The improvement
in domestic demand drove the import of mechanical and electrical products to increase by

8.4% MoM, while the bulk commodity imports fell from a high level.
China monthly import value and quantity YoY %

(two-year average growth rage in 2021) September import MoM over the years (%)
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September merchandise import value (quantity) MoM %

September merchandise import value (quantity) YoY %
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- QHBRBIMERTITILETT, HBAIEMISILETT,
- The trade surplus was 77.7 billion USD in September, an increase of 9.5 billion USD compared
with the last month.

Trade Balance
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1.4 TM Industrial Production

- 9T M4 =Fiac. 9B T EmERIEE4.5%, FEFIEKS.4%.

- September industrial production grew steadily. The YoY growth rate of value-added of
industries was 4.5% in September, and the two-year average growth rate was 5.4%.

Value-added of Industries YoY % Output of Major Products YoY %
——Value-added of Industries Above Designated Size YoY % — W — KR AE fagkE —FEHANI=E
Steel Cement Automobile Non-ferrous Metal Crude Oil
15 - 50 -
(two-year average growth rate in 2021) 40 Processed
10 - 30 | (two-year average growth rate

in 2021 and 2023)

VitV =

10 A

5 | 20 T

30 -

-10 A -40 -

50 -

-15 - -60 -
Feb-19 Oct-19 Jun-20 Feb-21 Oct-21 Jun-22 Feb-23 Feb-22 May-22 Aug-22 Nov-22 Feb-23 May-23 Aug-23

Liu Daoyu 20016422 Gui Chenxi Z0013632 Sources: Wind, CITICSF

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.



1.4 fR5M Services ::I?chﬁ:ﬂ,%

- 9RAMRSBAAEAE MR, 9B MRS A 5 HELL1EK6.9%, EAHOINES =,

- September Index of Service Production increased by +6.9% YoY, 0.1% higher than last month.

Index of Services Production YoY % Business Activity Index of Service Industry %
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1.5 EiMll Employment

- IR HEIEIEERIWERA5.0%, tEERK0.2TE T =,

- September China urban surveyed unemployment rate was 5.0%, 0.2% lower than last month.

Unemployment Rate (%) Average Weekly Working Hours
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- =ZFEGDP[EILL1EK4.9%, FEFHEKL4%.

- BI=ANZEGDPREILLIEK5.2%, FEFIYEKL1%.

- In Q3, China GDP grew by 4.9% YoY and the two-year average growth rate was 4.4%.

- From Q1 to Q3, China GDP grew by 5.2% YoY and the two-year average growth rate was 4.1%.
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2.1 CPI
2.2 PPl
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2.1 CPI QI 1 2

- 9HCPIERWES: 9ACPIEFLL Lik0.2%, S5FEE+FIRMFP M EIKF0.5%, FEERMEN
FEEFESNIEmWES.

-  September CPI was temporarily weak: China CPI rose 0.2% MoM in September, weaker

than the median level of 0.5% in the past decade. The main reason is that food supply was
sufficient, leading to weak prices.

China CPI YoY and MoM (%) China core CPI YoY and MoM (%)
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2.1 CPI

- PKREXRE, IARMNKEEILLEERZE-3.2%, MIEREMINIEELLEHAZ0.7%.
- In September, food price YoY fell by 1.5% to -3.2%, but non-food price YoY rebounded by 0.2%

to 0.7%.
Food CPI YoY and MoM (%) Non-food CPI YoY and MoM (%)
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- IR RMINMIBIFEE £i3k0.3%, RT I EI0FRIPHLIEKFL.2%.

- September food prices rose 0.3% MoM, lower than the median level of 1.2% over the past ten

years.
Food CPI MoM, by category (%) Food CPI YoY and its change from last month (%)
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- 9RIFREMINIRIFEL £3K0.2%; (REBN EFHFELIEERD .
- September non-food prices rose 0.2% MoM; the low base effect of non-food prices caused its
YoY growth rate rebounded.
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m Non-food CPI MoM, by category(%) m Non-food CPI YaY, by category(%) m Change from the last month(%)
-02 00 02 04 06 08 10 -20 -1.0 00 10 20 3.0 40 50
Non-food Non-food . 0.7
Clothing Clothing 11
Housing Housing

-0.4

Household goods and services Household goods and services

Transportation and
telecommunication

Transportation and -1 3
telecommunication

Education, culture and

; Education, culture and entertainment
entertainment

Healthcare Healthcare

3.9

Other goods and services-0.1 Other goods and services

Liu Daoyu 20016422 Gui Chenxi Z0013632 Sources: Wind, CITICSF

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.



FP%‘EHL!:

CITIC Futures

2.2 PPI

OB PPIFLEEF: 98 PPIFFLL;H0.4%, Hi{EO0.2%.
- September PPI continued to rebound: China PPI increased by 0.4% MoM in September,
higher than 0.2% last month.

Producer Price Index for Industrial Products (%) Purchasing Price Index for Industrial Producers (%)
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- OB REEMKMNTHE T ERIPPIIFLLRK0.5%; TiffeR KitE R, H£EFRPPIERELHKO0.1%.

- In September, the rise in bulk commodity prices led to a 0.5% MoM increase in the PPI of
producer goods, while the improvement in downstream demand was relatively mild, with a
0.1% MoM increase in the PPl of means of livelihood.
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3. I&8h&Ek Financial data

3.1 IRThBUR Macro Policy

3.2 #SmEIMIR AFRE

3.3 AERMHER RMB Loans

3.4 M25%FER M2 and RMB Deposits
3.5 FI=E Interest Rates
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3.1 I2THiIBIZ Monetary Policy ::I?chﬁ:g}t]u%

- 9A15H, RITAREFMEZEEE0.251METHRZE10.5%.
- On September 15th, the People’s Bank of China reduced the Required Reserve Ratio for
financial institutions by 0.25% to 10.5%.
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3.2 Aggregate Financing to the Real Economy (AFRE)

- 9A#RMEIKCIR, OB SRMBENIEFIEA1200127T, FILE%1E5816127T; HEMBENEEE
[EILE IR B FH0.041 B 57 R £9.0%.

- September AFRE (flow) was 4120 billion yuan, 581.6 billion yuan more than September 2022.

- The YoY growth rate of outstanding AFRE rebounded by 0.04% to 9.0%.
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3.2 FHEAAFIAMAE AFRE (flow) G s s

- IFHAEKMREZRAERIEFELERUREZRLD . RITRMA KA PCEAT AR
HFHRFBEIREZIT.

-  September AFRE grew faster, due to a significant decrease in the phenomenon of residents
repaying their housing loans in advance, banks actively extending the mid & long-term loans to
enterprises, and the rapid issuance of government bonds.

. o Changes of AFRE (flow) compared with the
AFRE (flow), by category, 100 million yuan benchmark, by category, 100 million yuan
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- QR BIFHRHEATIELLIEK11.5%, #iEE EAS0.71ME 5 5.
- In September, the balance of government bonds increased by 12.2% YoY, 0.7% higher than
the previous month.
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- OR &R MFENIE AR M RFA23100127T, LEEIEZ6201ZTT.

- September RMB loans (flow) from financial institutions was 2310 billion yuan, 62 billion yuan

more than the benchmark.

RMB loans (flow) from financial institutions,
by category, 100 million yuan
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3.3 PS5 Household Loans

- QRERGIREF, BEREMEFZKEMRE.

- September household loans (flow) rebounded, reflecting the recovery of residents' financing

demand.
Household loans (flow), 100 million yuan Mid & long-term loans to households, 100 million yuan
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3.3 1®Ml{S5¥ Enterprise Loans

- IRMEFIEKEIR, FKREAGFEEEATS%, SEEHERE.
- The enterprise loans grew at a relatively faster pace. The proportion of mid & long-term loan
was 75%, the same as the benchmark (the median of September over the past five years).

Mid & long-term loans to enterprise, 100 million yuan Short-term loans to enterprise, 100 million yuan
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3.4 M257E%x Broad money supply and RMB deposits

- 9FAM2[E]LLIBIE EE0.31NE 7 = £ 10.3%.
- In September, the YoY growth rate of M2 fell by 0.3% to 10.3%.

M2, M1, outstanding deposits YoY % Current year cumulative RMB deposits (flow) YoY %
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Household RMB deposits (flow), 100 million yuan
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3.5 FIZE Interest Rates
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- In September, the monthly weighted average interbank RMB lending interest rate rebounded
by 16 BP to 1.87%, confirming the accelerated growth of AFRE.
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Unless otherwise specified, CITIC Futures Co., Ltd. (hereinafter referred to as "CITIC Futures") Possess the copyright and/or other related intellectual property
rights of this report. Without the prior written permission of CITIC Futures Co., Ltd., no unit or individual is allowed to copy, reprint, cite, publish, publish,
distribute, modify, or translate all or part of the materials and content of this report in any way. Unless otherwise specified, all trademarks, service marks, and
markings used in this report are trademarks, service marks, and markings owned or legally authorized by CITIC Futures. Without the written permission of

CITIC Futures or the trademark owner, no unit or individual shall use the trademark, service mark or mark.

If within the jurisdiction of any country or region, the content of this report or its application conflicts with the laws, rules or regulations of any government
agency, regulatory agency, self-regulatory organization, or clearing house, or if CITIC Futures is not authorized to provide such information or services locally,
then the content of this report is not intended to be provided to individuals or organizations in these regions, No individual or organization is allowed to view or

use this report locally. The content contained in this report is not applicable to all countries or regions or to everyone.

All content contained in this report is for reference only. The content of this report does not constitute investment advice to anyone, and CITIC Futures will not

consider the recipient as a customer due to their receipt of this report.

Although the information contained in this report was obtained from sources we believe to be reliable at the time of publication, CITIC Futures makes no
express or implied warranties regarding the accuracy, reliability, timeliness, or completeness of the information, viewpoints, and data contained in this report.
Therefore, no one shall rely on the accuracy, reliability, timeliness, and completeness of the information, viewpoints, and data contained in this report, and
CITIC Futures shall not be liable for any losses caused by the use of this report and the materials contained. This report should not replace individual
independent judgment. This report only reflects the different assumptions, insights, and analytical methods of the authors. The views expressed in this report

do not represent the positions of CITIC Futures or any of its affiliated or affiliated companies.

The investments and services referred to in this report may not be suitable for you. We suggest that you consult an independent investment advisor if you have
any questions. This report does not constitute any investment, legal, accounting or tax advice, and does not guarantee that any investment or strategy is

suitable for you. This report does not constitute any personal consultation or advice given to you by CITIC Futures.



G e s

CITIC Futures

®3EA

FRIEZBUA, PEHEARQE (UTER “HEHLE) BHERREOMRF/ SHEMBXIIR~N. REDEHEFRATDELPEITH,
ERMAHENMARFUEMERES] #H. 518, 7B, &% X7, 2% #FLREHEFXBIHE. AR RESHEA, KRS
REMMARR. RSFIERATIC AP EAEMERESEZRTBITAERNER. RBFCEIFIL. REPERALIBEFMERANS
EIFA], ETEMHNARNSEAZERR BRSFICRARC.

MRAEFMNERSMXEECEAN, AREATIHERSEABMANG, SENGE, BRA[SZFBFENBAER. RNSAE RSB,
5 E P EHSEAR IR IRE LSRR XMER SRS, BARKRESHATHIEREHRAEXLEBXNPIARER, EAMARERBNSES
EEREARRE. AREMBNATHIEERTRAER XS EERTHREA.

HREMBHEBARESE A IREPASTERIHEMANRZZIN, BPEHAEFSEBRARRILREMAEAZF.
REFRREFFFEENERRRNT LA B ZHNBITAATRNRERST, EPEASENTARSHAENER . ARUARKIENERME. T
M B AR TR M AMEE MRS S RIE. BEMANSHAREMBHNES . WL AREIENERE. TREME. RERTEY
PR, B ERSEANESER R ERAEMRMERIREAIBEMSRE. AREPNEADTANBIFIE, ERENRRES A
HARENRIE. RBESHAE. AREFBHUSHANREREAESE AR MBS E LRI,

iR PR ERRFARENESE T ZINBENE TR TR N E ML EME]. ERETREMZE AR TS E
W, BEFEREMRERRBESE T, LREHFFERPERAESTE TOEATRASEEIL.



@ *%yﬂﬁﬁ Bﬂﬁﬁj Investment consulting business qualification:

CITIC Futures Company Limited SEC License [2012] No. 669

BRSO EHER: EEIFR [2012] 6695

7% B3 NIF

L

XI|1&4F Liu Daoyu MM ZE4&S Qualification No.: F3061482 #%7&16S Investment consulting No.: Z0016422 Email: Liudaoyu@citicsf.com
#E =& Gui Chenxi CFA PhD Ml #E %S Qualification No.: F3023159 #4185 Investment consulting No.: 20013632 Email: Guichenxi@citicsf.com

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.
BERF: AMREFEPEXZEBUSITRS, EPNNSMEEIESECR, THEFHEMTARNKEEZEN. ZRAASERXT, WEISKFEIEARERNEM
MEXARAER. mHENGE, REFEE,



	幻灯片 0
	幻灯片 1: Content 目录
	幻灯片 2: 总结 Summary
	幻灯片 3: 总结 Summary
	幻灯片 4: Content 目录
	幻灯片 5: 1.1 投资  Investment
	幻灯片 6: 1.1 投资  Investment
	幻灯片 7: 1.1 房地产  Real estate
	幻灯片 8: 1.1 房地产  Real estate
	幻灯片 9: 1.1 房地产  Real estate
	幻灯片 10: 1.1 房价  Housing Prices
	幻灯片 11: 1.1 基建投资 Infrastructure investment
	幻灯片 12: 1.1 制造业投资  Manufacturing investment
	幻灯片 13: 1.1 制造业投资  Manufacturing investment
	幻灯片 14: 1.2 消费 Consumption
	幻灯片 15: 1.2 消费 Consumption
	幻灯片 16: 1.2 消费 Consumption
	幻灯片 17: 1.2 消费 Consumption
	幻灯片 18: 1.3 出口  Export
	幻灯片 19: 1.3 出口  Export
	幻灯片 20: 1.3 出口  Export
	幻灯片 21: 1.3 出口  Export
	幻灯片 22: 1.3 进口  Import
	幻灯片 23: 1.3 进口  Import
	幻灯片 24: 1.3 贸易差额  Trade Balance
	幻灯片 25: 1.4 工业  Industrial Production
	幻灯片 26: 1.4 服务业 Services
	幻灯片 27: 1.5 就业 Employment
	幻灯片 28: 1.5 国内生产总值  GDP
	幻灯片 29: Content 目录
	幻灯片 30: 2.1 CPI
	幻灯片 31: 2.1 CPI
	幻灯片 32: 2.1 食品价格 Food CPI
	幻灯片 33: 2.1 非食品价格 Non-food CPI
	幻灯片 34: 2.2 PPI
	幻灯片 35: 2.2 PPI
	幻灯片 36: Content 目录
	幻灯片 37: 3.1 货币政策  Monetary Policy 
	幻灯片 38: 3.2 Aggregate Financing to the Real Economy(AFRE)
	幻灯片 39: 3.2 新增社会融资规模 AFRE (flow)
	幻灯片 40: 3.2 社会融资规模 AFRE
	幻灯片 41: 3.3 人民币贷款 RMB loans from financial institutions
	幻灯片 42: 3.3 住户信贷  Household Loans
	幻灯片 43: 3.3 企业信贷  Enterprise Loans
	幻灯片 44: 3.4 M2与存款 Broad money supply and RMB deposits
	幻灯片 45: 3.4 存款  RMB deposits 
	幻灯片 46: 3.5 利率 Interest Rates
	幻灯片 47: Disclaimer
	幻灯片 48: 免责声明
	幻灯片 49

