iE
o
2
i
=}

LSk

SHANGHAI SECURITIES

—v EHZ %+ K HATE POLL (2024 51 A/PB)

B 3A: 20245027018

SATIR: AR
Tel: 021-53686171
E-mail: huyuexiao@shzg.com

SAC %5: S0870510120021
ST B A

Tel: 021-53686170

E-mail: chenyanli@shzq.com
SAC %&%5: S0870517070002

HXRE:
(a5 FRaAmit)

—2024 %01 A19H
(AP A+ KA K E)

—2024%01 718 8
(KA, FHinLEs)

—2024 %01 A17 8

B BN

S 5T AR FRHALRE

BB YRR P K PATH POLL (1 A 18 H-1 A 25 B, 66 4L
MA S ), e LAk, 3Tk ok 4Q 49 GDP 3§k 4 ¥ b _E AR A,
R ZFAT RO G LAMIALE, 5 LA MM, 2024 FE.
2025 FF L FFE KGR A MAAPAE, 2HRAT 0.1%F=0.2%, £BAT
FHEKT 2R ZORPECLARE, THAPMEFFAAOERE
HEE, SDERTHHERAER. THRERAXSEHHRITET,
Ak 4Q H ¥R T G IAAFAL, AR LA MBMA AL, BEER
A2it 0.5%; AR T 3K K 4Q 9T IE R AAFALTIL, RAFA,
o AT A TN T e, R “=ZF L £ A PIENG T
F, BAVNAZF P KIFAE, BIALENTHERRET,; AT E
g HT S NFARZ AT, WA B 2R KIS AT A9 3R R R
Tt — b 355,

BRRHFIAALL, T HAPFAR

KA H A FALTAA, THIAA T B2 FRERS HTHKE
%, WM AT RARE A A E IR 5 LA A, AATHHAK 4Q &
CPI & F A P AT A, HikgE A 0.5%0. 7%809 3 KEE A ; 12
MAHEE, CPl LE@ANTHIAANRL. PPl AT ENM,
CERAA LRI, BARAATMFEMATRE, Tk EHBE M7
BRIE, KMBKRINA, £iLEK CPl 4= PPl A AHdE/E, b Hi@lk
BT KR RS, PPI B 2-ANEE N EHESH, KAIAA,
BARPEMBES KL, BHEFALFANEL LMYid4%, mA
A FLEMEHTORANEL, TNAAR-FATERZ S TR
G E. W hERABCRARGTRL, TR, KA TERK
Fes A RS, KT IHARE PHEEFATRA AL,

ZHECRE, THARAEZ

P EZ2FARI2 A NGANTRGBEE, 9 L2 FFREHT $4515%
B FAEREER, fe Lindark, THEMAMABNL, BEARFRERL, *t
T EA B G AREG B T 38 K ATR, T HMAEAL A 5% FBUR
T TATE, 1 AEBARE L, BAEGEMAA (H1) 2AXT
&, BT HETRAEFELTFFNHRA “WNE” KA, THAERHES
BB R T, & &%E T AT EAEERFRA,

AKE, MFRATHEMEPEAETEZHROAERBLT TR, K
KA, MEZFAALCE RRGTHE KR, UK T -FETR
RGETHHAETHE, FEF AT HIEE KL P ARLDESH,

R e T

B, FHRFRY KL, BRSNS EAET, P EBKALTL LT,
W B 5% T BORAR A T AL,



) Lisirs EAH AR

SHANGHAI SECURITIES

F& 1: 2024 £ 1 B ¥ B2 5 hKHinis POLL (Fhfr%k)

1Q 2Q 3Q 4Q Avg. Avg. Avg.

2024 2024 2024 2024 2024 2025 2026
GDP YOY% 4.3% 4.8% 4.7% 4.7% 4.6% 4.5% 4.1%
Previous survey 4.2% 4.7% 4.5% 4.6% 4.5% 4.3% n/a
GDP QOQ% 1.3% 1.1% 1.2% 1.2% n/a n/a n/a
Previous survey 1.2% 1.2% 1.2% 1.1% n/a n/a n/a
CPI YOY% 0.2% 0.5% 0.6% 1.3% 1.1% 1.7% 1.8%
Previous survey 0.8% 1.2% 1.3% 1.8% 1.4% 1.8% n/a
PPI YOY% -2.2% -0.5% 0.6% 1.0% 0.0% 1.5% 0.8%
Previous survey -1.4% 0.5% 1.0% 1.2% 0.6% 1.5% n/a
IP YOY% 4.2% 5.0% 4.8% 4.6% 4.6% 4.2% 3.7%
Previous survey 3.9% 4.5% 4.4% 4.5% 4.5% 4.2% n/a
FAI YOY% 4.0% 4.0% 4.1% 4.0% 4.5% 4.2% 3.9%
Previous survey 4.0% 4.5% 4.6% 4.5% 4.5% 4.4% n/a
M2 YOY% 10.0% 10.1% 10.1% 10.2% 9.8% 9.0% 9.0%
Previous survey 10.3% 10.3% 9.9% 9.6% 9.9% 8.8% n/a
Export Trade YOY% -2.0% 1.9% 3.5% 3.7% 2.0% 3.0% 2.6%
Previous survey -1.4% 2.0% 3.7% 2.8% 2.5% 3.0% n/a
Import Trade YOY% 1.0% 3.0% 3.0% 2.5% 2.7% 2.2% 2.8%
Previous survey 1.6% 2.8% 3.0% 2.0% 2.6% 2.4% n/a
Retail Sales YOY% 4.5% 6.0% 6.0% 5.0% 6.0% 5.5% 4.8%
Previous survey 5.0% 5.5% 6.5% 5.2% 6.0% 5.2% n/a
Unemployment rate 4.2% 4.2% 4.2% 4.2% 4.1% 4.1% 4.0%
Previous survey n/a n/a n/a n/a 4.0% 4.0% | n/a
Surveyed unemployment 5.1% 5.1% 5.0% 5.0% 5.1% 5.1% 5.1%
Previous survey 5.1% 5.1% 5.0% 5.0% 5.0% 5.1% n/a
Current Acct. % GDP 1.0% 1.0% 1.3% 1.1% 1.2% 1.0% | 0.7%
Previous survey 1.1% 1.0% 1.2% 1.0% 1.2% 1.0% | n/a
Budget as a % GDP n/a n/a n/a n/a -5.0% |-5.0% |-3.7%
Previous survey n/a n/a n/a n/a -45% | -4.0% | n/a
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1Q 2Q 3Q 4Q 1Q 2Q 3Q

2024 2024 2024 2024 2025 2025 2025
Reserve Requirement | 10.00% | 10.00% | 9.75% 9.75% 9.50% 9.50% 9.50%
Previous survey 10.25% | 10.00% | 10.00% | 10.00% | 10.00% | 10.00% | 10.00%
7-day Reverse Repo 1.70% 1.70% 1.60% 1.60% 1.60% 1.60% 1.60%
Previous survey 1.70% 1.70% 1.70% 1.70% 1.68% 1.60% 1.60%
3-month Shibor 2.30% 2.25% 2.23% 2.20% 2.18% 2.15% 2.15%
Previous survey 2.35% 2.28% 2.20% 2.20% 2.15% 2.13% 2.15%
1-Year LPR 3.35% 3.35% 3.30% 3.25% 3.25% 3.25% 3.25%
Previous survey 3.45% 3.40% 3.35% 3.35% 3.30% 3.30% 3.30%
1-Year MLF 2.40% 2.40% 2.30% 2.30% 2.30% 2.30% 2.30%
Previous survey 2.40% 2.40% 2.40% 2.35% 2.35% 2.30% 2.35%
2-Year Note 2.23% 2.28% 2.15% 2.13% 2.13% 2.10% 2.10%
Previous survey 2.35% 2.33% 2.30% 2.23% 2.20% 2.13% 2.10%
10-Year Bond 2.50% 2.58% 2.60% 2.58% 2.45% 2.40% 2.38%
Previous survey 2.63% 2.68% 2.65% 2.65% 2.58% 2.50% 2.50%
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