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SHANGHAI SECURITIES

ZFALPIREE . BIFR&EH A2
—v EHZ %+ K HATF POLL (2024 5 6 A/PB)

B 3A: 202407 A 03 E

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

HARE:
(aFag, %H-F4)
2024 406 A 20 B

(4 T FARIEAT)

— 2024406 720 °
(C# POLL: FA2444)
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M& 1: 2024 £ 6 A + B2 5 hKHiT 5 POLL (F{arE)

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

2024 2024 2024 2025 2024 2025 2026
GDP YOY% 5.3% 4.8% 4.7% 4.2% 5.0% 45% | 4.2%
Previous survey 5.3% 4.7% 4.7% 4.3% 4.9% 45% | 4.2%
GDP Q0Q% 0.9% 1.1% 1.1% 1.1% n/a n/a n/a
Previous survey 0.9% 1.1% 1.1% 1.1% n/a n/a n/a
CPI YOY% 0.3% 0.6% 1.2% 1.3% 0.6% 1.5% | 1.9%
Previous survey 0.3% 0.5% 1.2% 1.4% 0.7% 1.5% | 1.8%
PPl YOY% -1.4% -0.5% 0.0% 1.0% -1.0% 1.1% | 1.5%
Previous survey -1.0% 0.1% 0.0% 0.5% -0.7% 1.0% | 1.5%
IP YOY% 5.7% 5.0% 4.9% 4.5% 5.2% 45% | 4.2%
Previous survey 5.8% 5.0% 4.9% 4.3% 5.0% 43% | 4.2%
FAI YOY% 4.2% 4.3% 4.3% 4.5% 4.5% 43% | 3.7%
Previous survey 4.6% 4.8% 4.6% 4.8% 4.7% 43% |3.7%
M2 YOY% 7.4% 8.5% 9.1% 8.9% 9.0% 8.6% |7.8%
Previous survey 8.6% 9.2% 9.6% 9.3% 9.5% 85% |7.3%
Export Trade YOY% 4.8% 5.0% 4.5% 3.0% 4.3% 3.1% | 3.1%
Previous survey 3.6% 4.5% 3.9% 3.0% 2.8% 3.0% | 3.0%
Import Trade YOY% 4.5% 4.0% 2.0% 2.9% 3.6% 3.0% | 2.8%
Previous survey 4.4% 4.1% 2.5% 2.9% 3.2% 3.0% | 2.5%
Retail Sales YOY% 3.9% 5.5% 5.4% 4.9% 4.9% 5.1% | 5.0%
Previous survey 4.5% 5.5% 5.2% 5.4% 5.2% 5.5% | 5.0%
Unemployment rate 4.2% 4.1% 4.1% 4.1% 4.0% 4.0% | 4.0%
Previous survey n/a n/a n/a n/a 4.1% 4.2% | n/a
Surveyed unemployment | 5.1% 5.1% 5.1% 5.1% 5.1% 51% | 5.0%
Previous survey 5.1% 5.2% 5.0% 5.0% 5.2% 5.0% | 5.0%
Current Acct. % GDP 1.4% 1.5% 1.3% 1.2% 1.3% 1.2% | 1.3%
Previous survey 1.0% 1.3% 1.0% 0.9% 1.2% 1.1% | 0.9%
Budget as a % GDP -4.5% -4.5% -4.8% -3.9% -4.6% -4.7% | -4.4%
Previous survey n/a n/a n/a n/a -4.8% | -4.7% | -4.8%
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& 2: 2024 £ 6 A+ B HIA

B KH POLL (F4rg)

2Q 3Q 4Q 1Q 2Q 3Q 4Q

2024 2024 2024 2025 2025 2025 2025
Reserve Requirement | 10.00% | 9.75% | 9.75% | 9.50% | 9.50% |9.50% | 9.50%
Previous survey 9.75% 9.75% 9.75% 9.50% 9.50% 9.38% 9.50%
7-day Reverse Repo 1.80% 1.70% 1.70% 1.70% 1.65% 1.60% 1.60%
Previous survey 1.80% 1.70% 1.70% 1.68% 1.60% 1.60% 1.60%
3-month Shibor 1.95% 2.00% 2.00% 1.90% 1.90% 1.80% 1.85%
Previous survey 2.00% 1.95% 2.00% 2.00% 1.98% 1.98% 2.00%
1-Year LPR 3.45% 3.35% 3.35% 3.35% 3.25% 3.25% 3.25%
Previous survey 3.45% 3.35% 3.25% 3.25% 3.25% 3.25% 3.25%
1-Year MLF 2.50% 2.40% 2.40% 2.40% 2.38% 2.38% 2.30%
Previous survey 2.50% 2.40% 2.30% 2.30% 2.30% 2.30% 2.30%
2-Year Note 1.80% 1.85% 1.80% 1.75% 1.73% 1.68% 1.68%
Previous survey 1.85% 1.80% 1.80% 1.80% 1.75% 1.75% 1.75%
10-Year Bond 2.30% 2.30% 2.28% 2.23% 2.23% 2.15% 2.15%
Previous survey 2.30% 2.29% 2.30% 2.30% 2.33% 2.35% 2.38%
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