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DATA November (expected) October September August
CPI YoY % -0.5 (-0.1) -0.2 0.0 0.1
PPI YoY % -3.0 (-2.8) -2.6 -2.5 -3.0
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1) November CPI fell: China CPI fell 0.5% MoM in
November, weaker than the seasonal level. On one hand,
sufficient food supply drove a 0.8% MoM decrease in food
prices. On the other hand, relatively weak consumer
demand drove a 0.3% MoM decline in core CPI.

2) November PPI declined: China PPI fell 0.3% MoM in
November. Firstly, the decline in crude oil prices led to a
0.13% MoM decrease in PPI. Secondly, the PPI of multiple
industries fell as there was plenty of supply to meet
demand. Thirdly, the additional issuance of 1 trillion
treasury bond boosted economic expectations and pushed
up prices in some industries.
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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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