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® GDP au Q1/59 U81N¢I61 6.7% YoY 1as 1.1% QoQ

® Q1/59 NN3ds@eN YART 464.1 Bn USD AR 9.7% YoY UAY 24.2% QoQ  n13uniin yarin 338.4 Bn USD %Asa 13.3% YoY uay

22.7% QoQ @wualiinaniafn ifiuga 125.7 Bn USD iusaiintuandaumaaiuaestinen wifiunaanaminanlnsnanen

° ﬁmﬁaﬂmﬁ’guﬂm (CPI) Q1/59 281613 2.1% YoY wax 0.6% QoQ

N5UsslUAUALAT BIAIFIGA ANRRE UazANgIgR (T 2548-59)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (Index) - 5 5 5 5 - Mar-16
Retail Sales (CNY) - 5 5 5 5 - Mar-16
Urban Fixed Asset Investment (CNY) - 3 5 5 5 - Mar-16
Export Value (USD) 3 3 5 4 4 4 Mar-16
Import Value (USD) 3 3 4 3 3 3 Mar-16
Trade Balance (USD) 3 4 5 5 5 5 Mar-16
Current Account Balance (USD) - 4 4 4 4 - Dec-15
International Reserve (USD) 4 4 4 4 4 4 Mar-16
Unemployment Rate - 2 2 2 2 - Dec-15
CPI 5 5 5 5 5 5 Mar-16
CNY/USD 3 3 2 3 3 2 Mar-16
WA giaya Current Account Banlance uag Unempl nt Rate agsvwing 2548-58
: 5 B 4mp um‘en‘auﬁwa;; 3 1huna 2 Aauzeeh _ )
ansn1stdasunilassneil (l 2548-58)
% Average YoY Growth CAGR

GDP (Index) 8.2 9.5

Retail Sales (CNY) 14.2 15.7

Urban Fixed Asset Investment (CNY) 19.3 22.1

Export Value (USD) 10.0 12.5

Import Value (USD) 8.7 10.9

CPI 3.1 2.9

CNY/USD 2.7 0.0
ﬁ'm: CEIC uaz IMF
naemg: 1. CAGR 7 Compound Annual Growth Rate

2. GDP Miﬂﬂﬁd GDP mmﬁmm'ﬁ;
1 El:i'llil'ﬁlﬁ‘.]llmlll
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CN: Quarterly Retail Sales Value and Growth
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CN: Quarterly Export Value and Growth
Bn USD %

750

600

450

300

150

2006

2008 2010 2012 2014

2016

-40

Value (LHS)

% YoY (RHS)

% QoQ (RHS) ‘

GDP

v
o '

® GDP au Q1/59 gegaiiumsus

o o

wasenuiulnsunan 41

Q1/49 Tagasgfa 6.7% YoY

ULNE Lazaenesn  1.1% QoQ

A
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o
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TudnaReniugedl 49-58 11 3,961.8 Bn CNY 2giie 116.7%
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NsANSENINLSTINA
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Bnusp  CN: Quarterly Import Value and Growth % | ® N3 Q1/59 yarn 338.4 Bn USD umsa 13.3% YoY wAsn
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CN: Quarterly Trade Balance
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CN: Monthly Export Value and Growth CN: Monthly Import Value and Growth

Bn USD % Bn USD %

240 - 60 200 ~ r 60

210 - 40 175

20
180 - 150
-4+ 0
150 J 125
-20
120 - I | 40 100
90 : . . . -60 75 ! ! ! ! -40
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
‘ s Value (LHS) % YoY (RHS) % MoM (RHS) ‘ Value (LHS) % YoY (RHS) % MoM (RHS) ‘
CN: Monthly Trade Balance CN: Month-End International Reserve

Bn USD Bn USD

80 4,000 -

60 -

3,750 A

40 -

20 - 3,500 -

O -
3,250 -

-40 - 3,000 T T T T
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
Index CN: Monthly Consumer Price Index cny  CN: Monthly Average Exchange Rate and Growth %

— and Growth %
(2005=100) ° 6.6 - rs

140 - 6 \

6.5 - re

135 - 4 6.4 | r4

6.3 A2

130 N ,,“__4 2 ' ’ll — o

\ | 1 6.2 - ’“ / L 5

125 1 il 0 /

Ittt

120 : : : . -2 6.0 . . . . -6
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016

mmm Index (LHS) % YoY (RHS) % MoM (RHS) [ CNY/USD (LHS) % YoY (RHS) % MoM (RHS)‘

5 SunmAISAgIMN

Bangkok Bank



Index CN: Real GDP Index and Growth in Q1

CN: Retail Sales Value and Growth in Q1
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CN: Average Consumer Price Index
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CN: Quarterly Real GDP Index

CN: Quarterly Real GDP Growth
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CN: Average Import Value CN: Average Unemployment Rate
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CN-TH: Monthly Export Value and Growth CN-TH: Quarterly Export Value and Growth
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CN-TH: Monthly Export Value CN-TH: Monthly Import Value
Mn USD Mn USD
3,900 -+ 3,860 -+
3,500 - 3,550 +
3,100 - 3,240
2,700 o 2,930
2,300 o 2,620 +
1,900 2,310 A
1,500 T T T T T T T T T T T | 2,000 T T T T T T T T T T T |
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2012 2013 2014 2015 e 2016 --------2012 2013 2014 2015 e 2016
CN-TH: Average Export Value CN-TH: Average Import Value
Mn USD Mn USD
3,800 - 3,440 -
3,500 -+ 3,250 o
3,200 3,060 o
2,900 -+ 2,870 +
2,600 o 2,680 +
2,300 - 2,490 4 [/
/
2,000 : . . . . . . . . . ! : 2,300 ! ! ! ! ! ! ! ! ! ! ! :
imMm 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M imMm 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2012 2013 2014 2015 e 2016 -===-=- 2012 2013 2014 2015 e 2016
CN-TH: Accumulated Export Value CN-TH: Accumulated Import Value

Mn USD Mn USD
42,000 4 42,000 +
35,000 - 35,000 -

28,000 - 28,000 -

21,000 - 21,000 -

14,000 + 14,000 +

7,000 o 7,000 o

0 T T T T T T T T T T T 1 0 T T T T T T T T T T T 1
iMm 2M 3M 4M 5M 6M 7M 8M 9SM 10M 11M 12M iMm 2M 3M 4M 5M 6M 7M 8M 9SM 10M 11M 12M
------- 2012 2013 2014 = 2015 e 2016 ======= 2012 2013 2014 2015 e 2016
CN-TH: Monthly Trade Balance CN-TH: Accumulated Trade Balance

Mn USD Mn USD

900 7 1,700

600 - —-_—

300 4 /\ o] \‘ T T T T T 7 T T T T 1

o] . \ . A\ . : : : N -1,700 ~ S

300 - >< > : o0 T S

300 S . -3,400 | e—_

-600 1 //\ L e LN TN T T - —

-900 \ 25 ’ -5,100 7 e
-1,200 + A 6,800 1 o TT—
-1,500

-8,500 -
-1,800 - iIM 2M 3M 4M 5M 6M 7M 8M O9M 10M 11M 12M
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2012 2013 2014 2015 e 2016 -=----- 2012 2013 2014 2015 e 2016

14

SunmAISAgIMN

Bangkok Bank



@ Bangkok Bank

Research Department

CN: Economic Report
Economic Indicators

27 W8 2559

\ATRITLATHNAdATY

2014 2015 2016f 2014 2015 2016 2015 2016
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Dec Jan Feb Mar
Real Sector
Nominal GDP (Bn USD) 10,320.9| 10,763.1| 11,383.0 2,491.5 2,649.1 2,906.1 2,371.5 2,676.9] 2,750.1 2,964.6 2,423.3] - - - -
Real GDP (% YoY) 73 6.9 6.5 7.4 7.1 7.1 7.0 7.0 6.9 6.8 6.7 - - - -
- Private Consumption (% YoY) - - - - - - - - - - - - - - -
- Investment (% YoY) - - - - - - - - - - - - - - -
Real GDP (% QoQ) - - - 21 19 16 1.2 2.1 18 15 11 - - - -
- Private Consumption (SA, % QoQ) - - - - - - - - - - - - - - -
- Investment (SA, % QoQ) - - - - - - - - - - - - - - -
GDP Per Capita (USD) 7,568.8 7,846.5 8,239.9 - < 4 - - - - - - - - -
Population (Mn Persons) 1,367.8] 1,374.6| 1,381.5 - - - - - - - - - - - -
Labour Market
Unemployment Rate (%) 4.1 4.1 4.1 41 4.1 4.1 41 4.0 4.1 4.05 - - - - -
External Sector
Export (Bn USD) 2,343.2 2,282.4 - 570.8 635.0 646.0 514.0 558.4 597.5 612.5 464.1 223.7 177.2 126.1 160.8
- % YoY 6.0 -2.6] 1.0 4.9 12.9 85 4.6 -2.2] -5.9 -5.2] -9.7| -1.7 -11.5 -25.4 11.2
Import (Bn USD) 1,963.1 1,680.8 - 484.9 506.9 496.5 390.3 418.8 433.9 437.8 338.4 164.3] 113.9] 93.6 131.0
- % YoY 0.7 -14.4 0.2 1.3 1.2] -1.6 -17.8 -13.6 -14.4 -11.8 -13.3 -7.6 -18.8 -13.8 -74
Trade Balance (Bn USD) 380.1 601.7| - 85.9 128.1 149.5 123.7 139.5 163.6 174.8 125.7 59.4 63.3 32.6 29.9
Current Account Balance (Bn USD) 277.4 330.6 296.4 86.1 83.7 90.1 85.3 88.0 65.5 91.9 - - - - -
- % of GDP 2.7 3.1 2.6 35 3.2 3.1 3.6 33 2.4 3.1 - - - - -
International Reserve (Bn USD) 3,843.0 3,330.4] - 3,993.2 3,887.7| 3,843.0 3,730.0 3,693.8] 3,514.1 3,330.4 3,212.6] 3,330.4| 3,230.9 3,202.3] 3,212.6
External Debt (Bn USD) 895.5 1,416.2 - 907.2 894.8 895.5 1,673.2 1,680.1 1,529.8 1,416.2 - - - - -
- % of International Reserve 233 42.5 - 22.7 23.0] 23.3 44.9 45.5 43.5 425 - - - - -
Number of Foreign Tourists (Mn Persons) 26.4 26.0| - 6.7 6.7 7.1 5.6 6.8 6.6 7.0 - 2.1 21 1.7 -
- % YoY 0.3 -1.4] - -0.4 1.2 3.2 -3.9 0.9 -0.7 -2.3] - -10.7 3.0 18.8 -
Government Sector
Government Revenue (% YoY) 8.7 85 - 8.4 6.5 10.5 3.9 9.0 9.7 11.2 6.8 14.2 - - -
Government Expenditure (% YoY) 85 15.9 - 18.5 8.4 -0.4] 7.8 14.9 25.8 14.7 15.7 0.8 - - -
Fiscal Balance (Bn USD) -1,131.2| -2,355.1 - 89.1 -276.2| -1,403.4 359.2 -128.0 -856.2 -1,730.1] 14.3 -205.5 - - -
- % of GDP -11.0 -21.9 4 3.6 -10.4 -48.3 15.1 -4.8] =il -58.4 0.6 - - - -
Government Debt (Bn USD) 292.1 327.9 - - - - - - - - - - - - -
- % of GDP 2.8 3.0 - - - - - - - - - - - - -
Inflation (% YoY)
CPI 2.0 1.4] 1.8 2.2 2.0 1.5 1.2 1.4 1.7 1.5 2.1 1.6 1.8 2.3 2.3
Core CPI 1.6 1.6 - 1.7 1.6 13 1.4 1.6 1.7 1.5 1.4 1.5 1.5 1.3 1.5
PPI -1.9 -5.2] - -1.5 -1.3] -2.8 -4.6 -4.7) -5.7 -5.9] -4.8] -5.9 -5.3] -4.9] -4.3
Financial Sector (Period End)
Total Loans (% YoY) 13.6 15.0 - 14.0 13.2 13.6 14.7] 14.4 15.8 15.0] 14.7 15.0 15.2] 14.7 14.7
Total Deposits (% YoY) 9.1 19.2 - 12.6 9.3 9.1 14.5] 16.0 18.7 19.2 13.0 19.2 12,5 13.3 13.0
L/D Ratio (%) 71.7 69.2 - 68.3 70.6 71.7 68.8 67.4 68.9 69.2 69.8 69.2 70.0 70.1 69.8
NPLs (% of Total Loan Outstanding) 1.3 1.7 - 1.1 1.2 1.3 1.4 1.5 1.6 - - - - - -
Stock Market (Period End)
Shanghai Index 3,234.7 3,539.2] - 2,048.3 2,363.9 3,234.7 3,747.9 4,277.2] 3,052.8 3,539.2 3,003.9] 3,539.2 2,737.6 2,688.0| 3,003.9
Trade Value (Mn USD/Day) 24,537.7| 86,643.0 -| 11,270.9| 22,138.0| 50,155.3| 64,461.2| 142,514.9| 80,272.2| 59,323.7| 32,957.4| 49,016.4| 33,185.7| 29,554.8| 36,131.8
Market Capitalization (Bn USD) 3,987.2 4,547 4] - 2,428.5 2,862.6| 3,987.2 4,757.4] 5,670.8] 3,946.9 4,547 .4 3,932.4] 4,547 4] 3,489.3 3,456.5| 3,932.4]
Bond Market (Period End, % pa)
3-Month Treasury Bill Yield (%) 3.70 2.36 - 3.25 3:73| 3.70 3.50 1.97 242 2.36 2.32 2.36 2.47 2.34 2.32
10-Year Government Bond Yield (%) 3.54 3.10 - 4.16 4.27| 3.54] 3.39 3.59 3.38 3.10 2.89 3.10 2.86 2.89 2.89
Interest Rate (Period End, % pa)
1-Year Lending Rate 5.60 4.35] - 6.00 6.00 5.60 5.35 4,85 4.60 4.35] 4.35] 4.35 4.35] 4.35] 4.35
1-Year Deposit Rate 2.75 1.50 - 3.00 3.00 2.75 2.50 2.00 1.75 1.50] 1.50 1.50 1.50] 1.50 1.50
Exchange Rate (Period Average)
CNY/USD 6.1434 6.2275 - 6.1581 6.1601 6.1375 6.1374 6.1200 6.2639 6.3886 6.5414 6.4527 6.5740 6.5439 6.5064
CNY/EUR 8.1619 6.9134 - 8.4448 8.1562 7.6628 6.9159 6.7750 6.9698 6.9930 7.2020 7.0266 7.1199 7.2519 7.2343
Source: CEIC and IMF
Note: 1. % YoY and % QoQ of all items except Export and Import are calculated in CNY currency term.
2. Total loans and deposits include only CNY currency in financial institutions.
3. % of GDP is caculated from Nominal GDP.
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