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' Summary

China economy growth slowed down in April, but it showed resilience under high tariffs. In mid May, China and USA

significantly reduced tariffs on each other, and it is expected that China economy will improve in the next three month.

v'Economic growth: In April, the growth of investment and consumption slowed down, but exports were significantly better

than expected. In April, the growth of industrial and service industry production slightly decelerated.
v Inflation data: In April, the PPI fell MoM but the core CPl moderately rose.

v Financial data: In April, government bond issuance was relatively fast, but the RMB loans (flow) was relatively low. The

endogenous demand for financing was still insufficient.
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Summary

CHINA DATA April (expected) March February January
rev— Fixed asset investment, accumulated YoY % 4.0 (4.3) 4.2 4.1 -
Total retail sales of consumer goods, YoY % 5.1(5.5) 5.9 4.0 -
. Export (USD) YoY % 8.1(0.8) 12.4 23 -
i Import (USD) YoY % -0.2 (-6.9) -4.3 -8.4 -
Value-added of Industries, YoY % 6.1(5.2) 7.7 5.9 -
£ 5wl | Index of Services Production, YoY % 6.0 6.3 5.6 -
Urban surveyed unemployment rate, % 5.1 5.2 5.4 5.2
CPI YoY % -0.1 (-0.2) -0.1 -0.7 0.5
18 55 B B
PPI YoY % -2.7 (-2.8) -2.5 -2.2 -2.3
AFRE (flow), 100 million yuan 11591 (13000) 58879 22333 70600
SRR Outstanding AFRE YoY % 8.7 (8.7) 8.4 8.2 8.0
M2 YoY % 8.0 (7.5) 7.0 7.0 7.0
CHINA DATA 2025Q1 (expected) 2024Q4 2024Q3 2024Q2 2024Q1
GDP YoY % 5.4 (5.2) 5.4 4.6 4.7 5.3
GDP accumulated YoY % 5.4 (5.2) 5.0 4.8 5.0 5.3
Sources: Wind, CITIC Futures
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' 1.1 Investment

= In April, the investment growth slowed down slightly. From January to April, China fixed asset investment increased by 4.0% YoY,
with an expected value of 4.3% and the previous value of 4.2%. The decline in real estate investment has slightly expanded, and the
growth of infrastructure and manufacturing investment slightly slowed down.

o ARPHEKMERE. 1-4REER~RERITRELLIEKA.0%, FHi4.3%, FIE4.2%. Hi, Bt~ REEERET KX, £E25HE
A 3% FIEK RS B RLE
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' 1.1 Real estate

In April, the real estate sector slightly weakened. The YoY growth rates

of the floor space of commercial buildings sold, the floor

space of buildings newly started and the investment in real estate development were -2.1%, -22.1% and -11.3% in April,

respectively, with the previous values of -1.0%, -18.1% and -10%.

AR EMTREESS. 48 BRBEHEEmAFRL-2.1%, F{E-1.0%; ERFHALERYARLE-22.1%, HI{E-18.1%; B 7% ELA

[ElEE-11.3%, FI{E-10%.

Real Estate Indicators in a single month YoY %

Real Estate Indicators, accumulated YoY %

Floor space of commercial buildings sold YoY %

Floor space of buildings newly started YoY %

Investment in real estate development YoY %

Floor space of commercial buildings sold, accumulated YoY %

Floor space of buildings newly started, accumulated YoY %
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' 1.1 Real estate

+  From January to April, the floor space of buildings under construction and buildings completed increased by -9.7% and -16.9% YoY,
respectively, with the previous value of -9.5% and -14.3%.

* In April, the planned construction area of land sold in 100 major cities decreased by 1.3% MoM and increased by 6% YoY. The
premium rate of land transactions in most cities decreased.

- 14R, REHMISHETIERSAELE-9.7%. -16.9%, Bi{&-9.5%. -14.3%.
o 48, 100XKHEi R TR E A EINIAL TF1.3%, ELEig6%, ST TRz R T,

Accumulated floor space of buildings under Planned construction area of land sold in 100 major
construction and completed YoY % cities (10000 square meters)
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' 1.1 Housing Prices

70 Major Cities New Housing Prices MoM % Second-hand Housing Prices MoM %
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' 1.1 Real estate

* In April, the floor space of commercial buildings sold in 30 major cities decreased by 12.1%, while it increased by 2.5% in last month.

* Inthe first 21 days of May, the floor space of commercial buildings sold in 30 major cities decreased by 3.4% YoY; among them, first
tier cities increased by 19.4% YoY, while second tier cities decreased by 19.1% YoY.

48, 0XFHTHEMREMRXERE L TEL2.1%, F{EE2.5%.

« B5HA1HZE21H, 0AXHHHEmEHEEINELL-3.4%;

Monthly floor space of commercial buildings sold in 30

— IR +19.4%,

ZHHREIEE-19.1%.

Floor space of commercial buildings sold in 30 major

cities (7-day moving average)
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' 1.1 Infrastructure investment

. From January to April, infrastructure investment increased by 10.9% YoY, with the previous value of 11.5%.

. 1-48, HEZEHEFELE10.9%, BI{E11.5%.

Infrastructure Investment YoY % Accumulated Infrastructure Investment YoY %

Production and Supply of Electricity ,Gas and Water
Transport, Storage and Post
Management of Water Conservancy, Environment and Public Facilities

Current year cumulative Infrastructure Investment YoY %

Infrastructure Investment in a single month YoY %

(two-year average growth rate in 2021) (two-year average growth rate in 2021)
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' 1.1 Manufacturing investment

. From January to April, manufacturing investment increased by 8.8% YoY, with the previous value of 9.1%.

o 1-ABR#)E&E I HEE EE1E168.8%, BI{E9.1%.

Outstanding mid & long-term loans and total profit of
Investment in manufacturing industry YoY % manufacturing industry YoY %

Current year cumulative investment in manufacturing YoY % Outstanding mid & long-term Loans to manufacturing industry YoY%

Manufacturing industry investment in a single month YoY % Current year cumulative profit of manufacturing industry YoY %

40 1 (two-year average growth rate in 2021) 50 1
30 - 40 -
20 30 A
20 A
10 A /J\ 10 1 /\\
o =i : : : : 0 € _
T T T T T
210 A -10 A
20 | -20 4
-30 A
-30 4 -40 A
-40 - -50 -
Feb-19 Feb-20 Feb-21 Feb-22 Feb-23 Feb-24 Feb-25 Feb-19 Feb-20 Feb-21 Feb-22 Feb-23 Feb-24 Feb-25
Sources: Wind, CITIC Futures
I:I:I{%“m]ﬁ This report is not a service under the futures trading consulting business. The opinions and information provided are for reference only and do not constitute 11
CITIC Futures mvestment adVIce to anyone CITIC Futures do not consider relevant personnel as client due to the altemlon receipt, or reading of this report.

FAEZ R, THBSHEMAGBETEN. KATABAXE, KIRAEAREAZRAMXARIE P THERE, #TF

LY B SR T IR %, H e Efeis &

AR AE




' 1.1 Manufacturing investment

Accumulated YoY %,

from January to April

MoM change of accumulated

YoY %

Manufacturing Investment
Of which: Processing of food from agricultural products

b {5 0 5%

CITIC Futures

Manufacture of foods

Textile industry

Manufacture of chemical products

Manufacture of medicine

Smelting and pressing of non-ferrous metal
Manufacture of metal products

Manufacture of general purpose machinery
Manufacture of special purpose machinery
Manufacture of automobiles

Manufacture of transportation equipment
Manufacture of electrical machinery and apparatus
Manufacture of electronic products and equipment
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' 1.2 Consumption

«  Consumption growth slightly slowed down in April, mainly due to high tariffs suppressing economic expectations. The
total retail sales of consumer goods increased by 5.1% YoY, with an expected 5.5%, compared to the previous value of 5.9%.

. The retail sales of household appliances, furniture, and telecommunication equipment increased by 38.8%, 26.9%, and 19.9% YoY,
respectively, reflecting the effectiveness of the policy of exchanging old for new consumer goods.

o ARHEBRBKIRARE, TESEHFIMFIZFT. AR SEHERTE SR IEK5.1%, FH5.5%, HI{E5.9%.
«  ABRE., RE, BIASEMAZTET D RIELIE438.8%, 26.9%, 19.9%, KMSHBRMULIARHBEENRESERIN.
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' 1.2 Consumption

. In April, the Commodity Retail and the Income of Catering Industry increased by 5.1% and 5.2% YoY, respectively, compared to the
previous values of 5.9% and 5.6%.

48, BREESBERBNADHIELIEKS.1%, 5.2%, BI{E5.9%. 5.6%.

Commodity Retail and Catering Income YoY %
Commodity Retail and Catering Income YoY % (excluding base effect)
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Income of Catering Industry YoY%
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' 1.2 Consumption

April YoY growth rate of retail sales of enterprises above the designated size, by category (%)

®m The YoY growth rate of Retail Sales of Consumer Goods m Change of growth rate compared with the last month
-20.0 -10.0 0.0 10.0 20.0 30.0 40.0 50.0
Total 6.3
Commodity Retail 6.6
Income of Catering Industry = 3.7
Household appliances 38.8
Cultural and office appliances L 33.5
Furniture 26.9
Gold, silver and jewelry _-__ 253
Sports and amusements . 23.3
Telecommunication equipment . 19.9
Food ) 14.0
Building and decoration materials 9.7
Daily necessities E(S
Cosmetics i 7.2
Tobacco and liquor . 4.0
Beverage o 29
Medicines 2.6
Clothes, shoes, hats and textiles 2.2
Motor vehicles 0.7
Petroleum products -5.7
Sources: Wind, CITIC Futures
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' 1.2 Consumption

In 2025Q1, the nationwide per capita disposable income of residents increased by 5.5% YoY. It increased by 5.3% in 2024.

2025F—=F

2EERAYA XA EELIE45.5%, 20244 1845.3%,

Residents Income and Consumption Growth

Current year accumulative Residents Income YoY %

Unemployment Rate and Income Growth

Current year accumulative Retail Sales YoY %

Quarterly Residents Income YoY % (two-year average growth rate
in 2021 and 2023)

Quarterly Unemployment Rate % (right axis)
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' 1.3 Export

. Exports in April were significantly higher than expected. In April, China's export value (USD) increased by 8.1% YoY, with an
expected 0.8%, compared to the previous value of 12.4%. The MoM growth rate was 0.6%, which was 5.4 percent points lower
than the median level of the same period in the past 10 years.

- AAHOREESTTHE. 4AFELOEE () FEL1EKS. 1%, FiHA0. 8%, BIME12. 4%; IFELIEIRFO0. 6%, ELif+F[RHIRY Ak
AR5 ANE S E.

China monthly export value and quantity YoY % April export MoM over the years (%)
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' 1.3 Export

April export MoM change, by destination

April export MoM % change, by destination

100 milionusp -100 -80 40 60 -25% -20% -15% -10% -5% 0% 5% 10% 15%
Total Total 0.6%
United States -70.4 United States  -17.6%
European Union 36.6 European Union 8.5%

ASEAN ASEAN

Latin America Latin America 6.3%
Africa Africa
Hong Kong, China Hong Kong, China

Taiwan, China Taiwan, China 5.9%
Japan Japan
South Korea South Korea

Australia Australia 9.0%
United Kingdom United Kingdom
Russian Russian
India India
Brazil Brazil
Sources: Wind, CITIC Futures
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' 1.3 Export

April YoY growth rates of China export values and their changes from the last month, by destination

nEREE WX HHOSMYARGE  EER EANEY
The YoY growth rates of export value

30.0 Changes of YoY growth rates
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' 1.3 Export

April selected merchandise export value MoM % April selected merchandise export value YoY %
-25 -20 -15-10 5 0 5 10 15 20 -30 30

Mechanical and electrical products I I I I I I 1.I4 I I I Mechanical and electrical products I I
Hi-tech products Hi-tech products
Agricultural products Agricultural products

Automatic data processing... Automatic data processing...
Mobile phones -18.4 Mobile phones -21.4
Integrated circuits Integrated circuits 20.2

Household appliances Household appliances

Garments Garments
Textile yarn Textile yarn
Furniture Furniture
Motor vehicles 16.4 Motor vehicles

Automotive components Automotive components

Plastic products Plastic products
Steel products Steel products
Aluminium products Aluminium products

Steel (quantity) Steel (quantity)

Aluminium (quantity) Aluminium (quantity)

Sources: Wind, CITIC Futures
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' 1.3 Import

« Theimports in April were significantly higher than expected. In April, the YoY growth rate of China’s import value (USD) was
-0.2%, with an expected value of -6.9% and the previous value of -4.3%. The MoM growth rate was 3.9%, which was 7 percent
points higher than the median level of the same period in the past 10 years.

o ABBOFFTHEA. 4B HOSHEEE-0. 2%, FHHEA-6. 9%. BI{E-4.3%; IFLLIEE K3, 9%, HEELIF+ERHI DK ESINES =,

s
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' 1.3 Import

April merchandise import value (quantity) MoM % April merchandise import value (quantity) YoY %
-30 0 30 60 90 -60  -40 60
Mechanical and electrical products -1.1 Mechanical and electrical products
Hi-Tech Products -3.1 Hi-Tech Products
Agricultural products Agricultural products
Integrated Circuits Integrated Circuits
Bulk Commodity in Total Bulk Commodity in Total
Crude Oil -10.7 Crude Oil
Iron ore Iron ore
Copper ore Copper ore 48.9
Copper -5.6 Copper
Natural Gas Natural Gas
Coal 2.4 Coal -39.0
Plastics Plastics
Soybeans 67.6 Soybeans -38.4
Crude Oil (quantity) -6.5 Crude Oil (quantity) 7.5
Iron ore (quantity) Iron ore (quantity) 1 1.3
Copper ore (quantity) Copper ore (quantity) T 244
Copper (quantity) -6.8 Copper (quantity) -0.5 |
Natural Gas (quantity) Natural Gas (quantity) -6.1 1
Coal (quantity) -2.3 Coal (quantity) -16.4 J
Plastics (quantity) Plastics (quantity) Y14
Soybeans (quantity) 73.7 Soybeans (quantity) -29.0 —
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' 1.3 Trade Balance

Trade Balance
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The trade surplus in April was 96.2 billion USD, a decrease of 6.5 billion USD compared to last month.
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' 1.4 Industrial Production

. In April, industrial production exceeded expectations. The YoY growth rate of value-added of industries was 6.1%, with an
expected 5.2% and the previous value of 7.7%.

. In April, demand remained weaker than supply. The products sold rate of industrial enterprises was 97.2%, with a YoY decrease
of 0.2 percentage points.

o 4R, TlEFESTmER, T EmEREK6.1%, FiHA5.2%, RME7.7%.
. 48, TRMEETFHE, Tl =REEZRNKNIT7.2%, ELETE2MNESS.
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' 1.4 Services

. In April, the service industry growth slowed down slightly. The index of service production increased by 6.0% YoY , with the

previous value of 6.3%.

o AARBIIEKIEERE, RS ETIEHEEIEK6.0%, BI{E6.3%.
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' 1.5 Employment

. In April, China urban surveyed unemployment rate were 5.1%, with a seasonal decline and 0.1 percentage points higher than the
same period last year.

© ARWHEIFERLERSHA5.1%, FEWHHELE, LEEFRS0.1TMES R
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' 1.5 GDP

. In the first quarter of 2025, China GDP grew by 5.4% YoY, with an expected 5.2% and a previous value of 5.4%. In 2025Q1,
the secondary and tertiary industries increased by 5.9% and 5.3% respectively year-on-year, with the growth rate of the
secondary industry being relatively high.

. 20254E—ZF [, HEGDPREIHMEKS.4%, TAHA5.2%, BI{ES5.4%. Hb, £/, E=~ 9 RIEEE#EK5.9%, 5.3%, =l
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' 2.1 CPI

The core CPI moderately rose in April. China CPI increased by -0.1% YoY in April, with an expected value of -0.2% and the
previous value of -0.1%. The core CPI MoM was 0.2% in April, which was the same as the median level of the same period in the

past decade.

AB#ILCPIEEF LK. 4B CPIELE-0.1%, FiHA-0.2%,
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' 2.1 CPI

In April, food price YoY was -0.2% (previous value -1.4%), while non-food price YoY was 0.0% (previous value 0.2%).

PDARERE, 4HERNIEEILL-0.2% (RT1E-1.4%), IEEMNHEELL0.0% (FI{E0.2%)
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' 2.1 Food CPI

. Food prices increased by 0.2% MoM in April, which was 1.2 percent points higher than the median level of the same period in the
past decade.

. ABBSNIEIFEE _EK0.2%, tEELLIFHERBAR M HEKTESI2AES S,

Food CPI MoM, by category (%) Food CPI YoY and its change from last month (%)
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' 2.1 Non-food CPI

. In April, non-food price MoM was 0.1%, which was 0.1 percent points lower than the median level of the same period in the past
decade. The decline in energy prices dragged down non-food prices.

«  ABERMNIEIFEL0.1%, IGHILIA+FRIBAP MK FEROINMES = BEENE TRERIERRNIE.
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' 2.2 PPI

. In April, the PPl MoM was -0.4%, compared to the previous value of -0.4%. Relatively strong supply and insufficient demand still
constrain the prices of industrial products.

. In April, the PPI YoY was -2.7%, with an expected -2.8% and the previous value of -2.5%.

«  AHBPPIIREE-0. 4%, BI{E-0.4%. HAERBIERT BT BN
ABPPI[EEE-2. 7%, FAHA-2.8%, BI{E-2.5%.
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' 2.2 PPI

. In April, the MoM growth rate of the PPI of producer goods was -0.5%, compared to the previous value of -0.4%; while the MoM
growth rate of the PPI of means of livelihood was -0.2%, compared to the previous value of -0.4%.

o AB4XFTERIPPIIFEE-0.5%, BIME-0.4%; 4 3EERIPPIFFEE-0.2%, HiI{E-0.4%.
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' 3.1 Monetary Policy

Interest Rate and Required Reserve Ratio
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On May 7, the central bank announced a 10 basis point reduction in the 7-day reverse repo rate to 1.4% and a 0.5
percentage point decrease in the Required Reserve Ratio for financial institutions.

587H, RITERTE7RSEEMFIEI0BPET. 4%, HIEEFEEZEE SMNEFTA.
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' 3.2 Aggregate Financing to the Real Economy(AFRE)

«  April AFRE (flow) was slightly lower than expected. April AFRE (flow) was 1159.1 billion yuan, which was 140.9 billion yuan
lower than expected, 1224.9 billion yuan more than that in the same period last year and 65.8 billion yuan less than the benchmark
(the median of indicator in April over the past five years). Due to the low base of the same period last year, the YoY growth rate of
outstanding AFRE in April rebounded by 0.3 percentage points to 8.7% compared to the previous month.

o ABRFEMRERETRH. 4AHSHEANEE11591127T, tEFiHEAC1E140912 T, REEE% 11224912, BEE GERERE
BRI EK ) DiE65812t. R TEFREIEHRIK, 4B SMEAMEFER BRI EARBHINMNE ST = ES.7%.
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' 3.2 AFRE (flow)

*  Among the sub items of AFRE (flow), the net financing of government bonds increased significantly YoY in April, while the RMB
loans to the real economy and the net financing of corporate bonds were relatively low.

© NHRSUIRE, ARBMAGRSFFMERLSIE, EMEARMERS R GHFEMBMRE.

Changes of AFRE (flow) compared with the benchmark,
AFRE (flow), by category, 100 million yuan by category, 100 million yuan
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' 3.2 Outstanding AFRE

. In April, the YoY growth rate of the balance of RMB loans was 7.1%, compared to the previous value of 7.2%.

. In April, the YoY growth rate of the balance of government bonds was 20.9%, compared to the previous value of 19.4%.
. In April, the YoY growth rate of the balance of corporate bonds was 3.2%, compared to the previous value of 2.4%.

© AR ARMRHRKREELLIEKT7.1%, BET.2%.

©  ARBUTRSEATEEEK20.9%, BI{E19.4%.

« ARDBWRSAEIEELIGK3.2%, AHI{E2.4%.
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' 3.3 RMB loans from financial institutions

. In April, RMB loans (flow) from financial institutions was 280 billion yuan, which was 420 billion yuan less than expected and 450
billion yuan lower than that in the same period last year and 450 billion yuan less than the benchmark.

o AR SENIMARMEEEE280012 7T, tEFHA/L1E420012 7T, [EIEL/D18450012 7T, HiEE /18450012 7T .

RMB loans (flow) from financial institutions, by category, Changes of RMB loans (flow) compared with the
100 million yuan benchmark, by category, 100 million yuan
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' 3.3 Household Loans

. In April, the financing demand of households remained weak. The loans to households (flow) was -521.6 billion yuan in April,
which was 5 billion yuan less than that in the same period last year and 304.6 billion yuan less than the benchmark.

- ABERBEFKRNIWEE, FiEERRHA-5216127T, FEEE-50127T, HREHE-3046127T.
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' 3.3 Enterprise Loans

. In April, the endogenous financing demand of enterprises was insufficient. The loans to enterprises (flow) was 610 billion
yuan in April, which was 250 billion yuan less than that in the same period last year and 145.2 billion yuan less than the benchmark.

«  ABRTVARERMBIERAE. 481 (F) B MFFIE6100127T, [EEE-2500127T, 3REHE-1452127T.

Enterprise loans (flow), 100 million yuan Mid & long-term loans to enterprise, 100 million yuan
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' 3.4 M2 and RMB deposits

« Thelow base effect drove a significant rebound in the YoY growth rate of M2 in April, supporting the low and stable YoY
growth rate of M1. In April, M2 YoY was 8.0%, with an expected 7.5% and the previous value of 7.0%; M2 MoM was -0.3%, which
was 0.1 percent points lower than the benchmark. In April, M1 YoY was 1.5%, with the previous value of 1.6%; M1 MoM was -3.8%,
which was 2.4 percent points lower than the benchmark.

o (REHMNERNAAMELLIERZOF, TEMIELLMEERNFER. 4AM2EEE8.0%, FiHA7.5%, RIfE7.0%; M2EREE-0.3%,
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' 3.4 RMB deposits

Household RMB deposits (flow), 100 million yuan Enterprise RMB deposits (flow), 100 million yuan
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' 3.5 Interest Rates

. In April, the monthly weighted average interbank RMB lending interest rate fell by 12BP to 1.73%.
*  On May 20th, the 1-year and 5-year Loan Prime Rates (LPR) were both reduced by 10BP, to 3.0% and 3.5% respectively.

o AARITIEIRLFE NI E ) FZRIFLL B7% 12BP £ 1.73%.
- 5H20H, 14. 54HILPRIYTALOBP, £ %I43.0%. 3.5%.
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Disclaimer

Unless otherwise specified, CITIC Futures Co., Ltd. (hereinafter referred to as "CITIC Futures") Possess the copyright and/or other related intellectual property rights of this report. Without the prior written
permission of CITIC Futures Co., Ltd., no unit or individual is allowed to copy, reprint, cite, publish, publish, distribute, modify, or translate all or part of the materials and content of this report in any way. Unless
otherwise specified, all trademarks, service marks, and markings used in this report are trademarks, service marks, and markings owned or legally authorized by CITIC Futures. Without the written permission of
CITIC Futures or the trademark owner, no unit or individual shall use the trademark, service mark or mark.

If within the jurisdiction of any country or region, the content of this report or its application conflicts with the laws, rules or regulations of any government agency, regulatory agency, self-regulatory organization,
or clearing house, or if CITIC Futures is not authorized to provide such information or services locally, then the content of this report is not intended to be provided to individuals or organizations in these regions,
No individual or organization is allowed to view or use this report locally. The content contained in this report is not applicable to all countries or regions or to everyone.

All content contained in this report is for reference only. The content of this report does not constitute investment advice to anyone, and CITIC Futures will not consider the recipient as a customer due to their
receipt of this report.

Although the information contained in this report was obtained from sources we believe to be reliable at the time of publication, CITIC Futures makes no express or implied warranties regarding the accuracy,
reliability, timeliness, or completeness of the information, viewpoints, and data contained in this report. Therefore, no one shall rely on the accuracy, reliability, timeliness, and completeness of the information,
viewpoints, and data contained in this report, and CITIC Futures shall not be liable for any losses caused by the use of this report and the materials contained. This report should not replace individual
independent judgment. This report only reflects the different assumptions, insights, and analytical methods of the authors. The views expressed in this report do not represent the positions of CITIC Futures or
any of its affiliated or affiliated companies.

The investments and services referred to in this report August not be suitable for you. We suggest that you consult an independent investment advisor if you have any questions. This report does not constitute
any investment, legal, accounting or tax advice, and does not guarantee that any investment or strategy is suitable for you. This report does not constitute any personal consultation or advice given to you by
CITIC Futures.

The original content of this report is based on the Chinese language, and the English language is for reference only.
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