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DATA October (expected) [September| August July

AFRE (flow), 100 million yuan 18500 (18300) 41200 31200 5282
Outstanding AFRE YoY % 9.3(9.4) 9.0 9.0 8.9
M2 YoY % 10.3 (10.5) 10.3 10.6 10.7

AFRE: Aggregate Financing to the Real Economy
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1) October AFRE grew relatively fast, mainly due to the
intensive issuance of local government refinancing bonds.
October RMB loans was relatively low, due to a decrease of
34.6 billion yuan in household loans. In September,
household loans increased substantially by 858.5 billion
yuan, which overdrew the household loans in October. The
corporate bonds grew slowly, reflecting a weak demand for
corporate financing. However, the enterprise loans grew
relatively fast, as banks extend credit actively.

2) AFRE may continue to grow at a relatively fast pace
due to the issuance of 1 trillion yuan treasury bond.
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—— Weighted average interest rate of RMB loans (flow) from financial institutions,
interbank RMB lending % by category, 100 million yuan

—7_day reverse repo rate % -2000 0 200040006000 8000
2.4 - RMB loans (flow) from I I I I I I
29 | financial institutions 7384
2.0 A \ Loans to households -346
1.8 1 Households: mid & 207
1.6 - long-term loans
1.4 Loans to enterprises . 5163
1.2 4 Enterprises: mid & 3828
1.0 long-term loans

Jan-22 Jun-22 Nov-22 Apr-23 Sep-23
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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