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October September August July
Manufacturing PMI 49.5 50.2 49.7 49.3
Non-manufacturing PMI 50.6 51.7 50.5 51.5
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1) China PMI fell in October, with PMI of manufacturing,
construction, and service industries all showing some
decline, due to the early release of demand in September,
resulting in a relatively insufficient demand in October.

2) Fiscal expansion helps with economic recovery.
Since September, local government refinancing bonds
intensively issued. In the next two months, China will issue
an additional 1 trillion treasury bond. It is expected that
fiscal expansion will help the economy continue to recover;
but against the backdrop of weak real estate and exports,
the economic improvement may be limited.
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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,
viewpoints, and data contained in this report. This report does not constitute any personal consultation or advice given to you by CITIC Futures Co., Ltd
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