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2008 2009 2010 2011 2012 2013

GDP GDP
GDPHE4 (%) Real GDP (YoY %) 97 9.4 10.6 9.6 79 78
% X.GDP (+H12%57T) Nominal GDP (US$ bn) 4594 5102 6,089 7551 8536 9,649
AIGDP (E5T) Per capita GDP (US$) 3532 3835 4675 5767 6400 7,216
4347 A GDPHE (%) GDP by industry (YoY %)

E—r=l Primary industry 5.2 4.0 43 4.2 45 3.8
EZFl Secondary industry 9.8 10.3 12.7 10.7 84 8.0
F=m Tertiary industry 10.5 9.6 9.7 9.5 8.0 8.3
*GDPHEKEYHIE) (H 4> #5) Contribution to GDP growth (ppt)

HER Consumption 42 5.4 5.0 6.3 44 39
& Investment 5.1 8.0 6.7 39 33 41
i Net exports 03 @0 (1.1 (06) 0.2 (0.3)
B R FKEK (%) Domestic demand (YoY %)

ERPEEE~HE FAI 266 304 245 238 206 196
- HllE Al - Manufacturing 30.7 266 269 318 220 18,5
- B - Property development 234 16.1 33.2 279 16.2 19.8
- RS - Infrastructure 227 422 18.5 6.5 13.7 212
HETEH Retail sales 21.6 159 188 185 145 1341
HhEYt Monetary conditions

M21E 4 (%) M2 (YoY %) 178 277 197 136 138 136
M1 (%) M1 (YoY %) 9.1 324 212 7.9 6.5 9.3
#ﬁiﬁMRFﬁﬁ (Afz7T) New RMB loans (RMB tm) 4.9 9.6 8.0 75 8.2 8.9
it SR EMAE (7712 7T) Total social financing (RMB trn) 7.0 139 140 12.8 158 173
kiﬁ%ﬁﬁiﬁi)&%@% (%) RRR for large banks (%) 15,5 155 185 210 200 200
TEERFIZR(%) 7Y T-bond rates (%) 2.21 329  3.71 333 345 458
1EEHAGYRREEFIZRILPR(%) 1Y LPR (%) 5.31 531 581 656  6.00  6.00
—ER MBI TRE Public finance

BN EIEE (%) Fiscal income (YoY %) 195 117 213 250 129 102
T B 37 H [RIEE (%) Fiscal expenditures (YoY %) 25.7 21.9 17.8 21.6 15.3 11.3
W4 B 75 32 /GDP (%) Deficit/GDP (%) 15 2.7 25 1.8 15 2.0
BEfRl X 5CE Balance of payment

A& ORI (%) Exports of goods (YoY %) 174  (160) 313 203 7.9 78
A& ORI (%) Imports of goods (YoY %) 185  (112) 388 249 43 7.2
BmBSHER (T12%m)  Trade surplus (US$ bn) 298 196 182 155 230 259
22 H 1 B Z5/GDP (%) Current account balance/GDP (%) 9.0 4.8 3.9 1.8 2.5 15
S RIR B Z51/GDP (%) Financial account balance/GDP (%) 0.8 38 46 35 (0.4) 36
FDI (+12%7T) FDI (US$ bn) 1715 1311 2437 2801 2412 2909
ODI (+12 % 7t) ODI (US$ bn) 56.7 439 580 484 650 730
INLCHESR (H12%E ) Forex reserves (US$ bn) 1,946 2399 2847 3181 3312 3,821
ET/ARMEVECZ (S K) RMB/USS spot rate (year end) 682 683 659 629 623  6.05
N BRI (%) Inflation (YoY %)

GDPE R IEH GDP deflator 7.7 (0.2) 6.9 8.0 2.3 2.1
CPI CPI 5.9 (0.7) 3.3 54 2.6 26
PPI PPI 6.9 (5.4) 55 6.0 1.7 (1.9)
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2014

74
10,442
7,604

4.1
7.2
8.3

42
33
(0.1)
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20.3
12.0
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383
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2.0
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2015

7.0
10,960
7,736

3.9
5.9
8.8

49
1.6
0.6
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8.1
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17.3
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1.7
15.4
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2.84
4.35
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24
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594
28
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2425
174.4
3,330
6.49
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2016

6.8
11,229
7,790

3.3
6.0
8.1

46
3.1
(0.8)

8.1
42
6.9
15.7
10.4

11.3
21.4
12.7
17.8
17.0
3.00
4.35

2017

6.9
12,317
9,216

4.0
5.9
8.3

4.0
26
0.3

7.2
4.8
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14.9
10.2

8.1
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17.0
3.90
4.35
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29
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2018

6.7
13,885
9,614

3.5
5.8
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44
28
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1.8
9.0

8.1

1.5

16.2
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4.35
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3,073
6.87

35
2.1
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2019

6.1
14,339
10,177

3.1
5.7
6.9

3.5
1.9
0.7
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3.1
9.9
3.3
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8.7
44
16.8
25.6
13.0
3.05
4.15

3.8
8.1
28

05
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10
03
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3,108
6.97

16
29
(0.3)

2020E

24
14,793
10,552

29
26
22

(1.2)
32
04

3.1
(3.5)
7.0
37
(3.9)
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36.1
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37
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2021E

8.3
16,813
11,962

3.5
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9.2
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0.3
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5.0
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1.1
0.9
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2022E

53
17,753
12,608

29
4.9
5.9

34
1.7
0.2

4.0
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3.0
3.0
7.8

8.3
6.9
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40.7
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2.95
3.75

5.0
5.0
3.0
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6.0
49
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6.85
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1.8
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(B k. %)
10 : 5] H (%) 2019 1020 2020  3Q20
N AP T ERRE 18.7 13.2 15.7 18.8
Fs Al 56 (17.5) 78 8.1
0 . . '.' Rl 72 6.0 72 79
. .' Ja i 3.0 (6.1) 4.1 6.3
| il A&l 5.7 (10.2) 44 6.1
(10) - TIEHEL g T (14.0) 17 39
L ok 5.7 (17.8) 12 3.1
" Sore 2019 2020 (T Ak 6.3 (353)  (180)  (5.)
——m e XL AfE g & 5 3 MBS 87 (94) (8.0) (6.9)
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