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DATA December (expected)| November | October |September
AFRE (flow), 100 million yuan 19400 (20600) 24500 18500 41200
Outstanding AFRE YoY % 9.5 (9.6) 9.4 9.3 9.0
M2 YoY % 9.7 (10.1) 10.0 10.3 10.3

AFRE: Aggregate Financing to the Real Economy
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1) December AFRE grew faster, with differentiated
structural performance. The outstanding AFRE increased
by 9.5% YoY, 0.1% higher than last month, mainly due to the
rapid growth of government bond financing. Both corporate
bond financing and household loans were lower than the
median level of past five years, indicating that the demand
for financing from households and enterprises was still weak.
2) The growth rate of outstanding AFRE may be stable
in the next few months, but the effect of the additional
Issuance of 1 trillion treasury bond on the economy will
gradually emerge.
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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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