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Source: Wind, KPMG analysis

Note: growth of GDP, industrial production, and income per capita are in real terms, and others are in nominal terms.
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Source: Wind, KPMG analysis. Goods sales data are for above-size retail enterprises

« COVIDES:EDEMSBIENERFREN. 20234
%1[5':':330)/] \JL;JL.J:_I%_(ZI\ 'U'— tZ%’iEP:D
[CREKEHELS,

s BRE. I8E, MRITREDIEANBIRSEHE (&
2023FE1MMHHA(C2 R RU. ERUNAF
69.5%. ERERIEUN A (£13.9%. BREEEFITIY
AlF13.4%ENNUT.

- Bmst LOMU RS ERG, Efim. 4
YU REEDPEELDER VMR 2 RUZ, UD
U, REREOESVEREMIEIEHSRU
7_:0



= —|—|—
KTORTESE

SEFIPOPRIRUIIN, EKEZ T

FKeT(CEAIBEMAE, %.

70 -

60 - N
B(CATE

50 A

40 A

30 A
B(OHE

20 - .
B (J%E

10

O T T T T T T

2017 2018 2019 2020 2021 2022 2023

HE#: wWind, PEAERIRIT. KPMGHHT

KPMG

« RREIECHV HEE DR(IFEDNCRE

Ulz. PEIAEIRIT (PBoC) DFAEI(CLDE.
2023FEFE1MHFHACHEZIBEPI FEDHT
DEIEF23.2%F T LRUR,

FEOIFEEOTF A MIMET U, 58.0%0D
HENEEETE TS |EMMEL. 2022854
PUHEANS 3.8 > ME T UTEN., 17 (3EL
el TAN

2023 E 1M HAICEARTISHIF RIS CE
M5, 18.8% N EEI&EZLUIZVIEE X, 3.3
MMM ERUE,



AENETAROY/N—DOFRENEE (5 EHSE UL IRILICHD

ABETADYN-O&EZIES (REHLIUFH JkiT)

i

2014

HH#: Wind, KPMGOHT

KPMG

2015

2016 2017

= ERO0->

2018
FEHCER

2019 2020
m fRFEUR s

2021
u Z0Afth

2022

2023

o 2023FEHE1MUHHEA, TAOVN-NREUE

£(35513.4J67 T BIERIEALL9.0%iE AU
oo ANEIETADOY)C—DFRENSEE 13 (FKRE
UTERUW, iBMEE20228 (26%0) &
DiE/I\UTz,

o BRFEUN AL, 2023551 MYHHAIC56.3% %7 5
&, KARELTTAROYN—-DERERIRERST
3. ETBIRFEONEICLD. YA (FEARY(C
2022 EIEADKEE(CEHELT, RIBFIC, TA

Ov/C—ADIRITREE ($2023F 551 MUHA(C
10%iEA LTz,

- ZIENRBERERICEHLIN, TAOY/N—(F
2023F B 1M+HAICENT1500B ARt
+oESFSEFRITLU. sIEREHALE T20% M HiE
MUTe. ATa7ESTHISICH I 2{EERG
R4 (CEIEL TV,



FARARGCEABES T (IS SHSRAIH . EFEDESIAATTIKENS(LCiE

r s AR T EISL AR A B ES T Hia. RIFRIA L. 3y AREITLI. %.

60 -
o« 2023FE1UFHA(E. RENEDFTAE LD
UER(E19. 2% UIehY . RNEIE DTSR E
40 1 FE(IEIERIEALE14. 7%, ZDI3BETE
SR EITEIXRTEERIHALE16.8% DI INERoT,
20 4 ° 2023&%1@#&E®T@F5ﬁ1u$ §'|'3'f%=\
ERA=NVEROIZ, BIFEFEEALE1.8%DYAF
AFEH IR R =R (320228 & F LDFEDH D
0 - . . . . feo BIROEUG. 200 AR Z2#E 38
(L_jjx(c_iﬂbho
-20 - o ABERTTONE L. BIENRFEEZDRRNIT
(3T ABEBROBRICEIDEEEAD
20 JZAMME T URRCEEERD—DTHd.
_60 i
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

— MR ARST R ——¥TARABNES LA

HEE: Wind, KPMGOHT

KPMG



TEEAMFEAIO> 17 hMHENN

BEEOSBIMFHCH I ST EORERERIEI S, %

2015

HH#: Wind, KPMGOHT

KPMG

2016
LREES k]

2017

2018
m TER

2019 2020
B A

2021
mZ04th

2022

100% -
90% -
80% -
70%

60% -
50% -
40% -
30%

20% -
10% -

0% - ! !

2023

RABREDOFBERICEDBREE(CLD,
2023 B 1M HAD T fitiaHNEN . THbER
SI(SHIERERLE TR LTz,

FERAEE | EREEERESIAZEETHD,
83 17(363.7%2ofc. TEEAM319.5%T.
BIEERIBAICEENA. .67/ 1 > MBINLTZ. EICTA
0w/ C—Hitthiskd T 2R IADE.LERSH TL
BCENERA,



L]~

H

“HADBUFUNA (. BN

2023655 1T

BRI, 18 AETT

8 - - 35%
- 30%
25%
6 1 20%
5 - 15%
10%
4 ]
5%
3 0%
5 5%
-10%
L -15%
0 -20%

Q12018 Q12019 Q12020 Q12021 Q12022 Q12023
- AN A — BAEEEEINA — kR (RIS EIHALE, %, )

Source: Wind, KPMG analysis

KPMG

BHITEANDIRIR(CLDiD

» 2023FFE1MUFEAOKATUNA (36.298 N R TT

T. RIEEAIEALE0.5%IB LTI, HBIERT(C(E,
TR (SRTERIEALEL. 4% C . IERUR (EES
BEFAINADI2.4%1872Z%. RIFEFHEALE
10.9%IEERO TS,

THIERFEDIENE T HBARFEDIRRANC LD,
2023 E 1M HAOBAEIREEINA RS
5T1Jk8001ETcE RN, 20224 FAALET21.8%
DR TRz, 20238 551U HAD T 1#1ER5E
([CLBUNAIE8, 72818 TIcEEED, 20224 [RIHA
e T27%iRAN LT,

10



L]~

“RALABE . EERYMMEEINAT A A>T (IR T EMm]

20225 554U

HEBYMIIEER (CPI) CEEBYMMIEER (PPI), AISEREIRALE, %

« FREN2023F3HNDCPIA>ILHE (&, F(ICER
SR R miiige BRSO ™E (FF
F(3DI51 FIBBOEITICIDE RSN
f8) (CED. 0.7%LEEMNCAOTE, BmE IR
WF—ZBRWZO7CPIE. SB1IUSHAIC0.8%IC
FRU BOBHSEEHEN N TWS L ER
BRLTUL\D,

« FEOPPIA>IL (645 HiER: CN¥1FAICER
U. 2N BABEHIZOERRE RO M
A DERGE % S BRL T, 2023FE38(C152.5%
AUz,

- S HEOCPIIREEENDOEIE(CAEVEE
PHR_EFRMNGEKEFIEENZN, PPIEHFE
REEDEXE2022F0OEVEEMIgE DL

-10 - BRICEDE T IBaIEEEN DD,

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

—CPI ——PPI

15

Source: Wind, KPMG analysis

repa 1



RITREEMEALL (HERMEHRE0EZERIEZ HH TS

TIH-RISREHREOHTE. JKART

16 -
" « 2023FF 1 AAOFFRIRITRIBDEITEE
] 20 (3#910.7JK 7T T, 20224F B 1 TUFHANS 23(E
TCIENNL. FttamMERECHHIEISE
(o) ey
12 - 115> B3| 4% B3
- BEREEZLZTELSERD. BUFIESEICEF
10 - = BZiE%38(L T30 TULVR, 20224E118(C
* 171229k TR BZ ZEIEILREZ S 3.8JKTD
8 - A BATIERIES (LGSB) 2RITIZDTE
—y ELTHD, 2023F3F/KRETIc. LGSBOFEST
6 a ¥A(31JK8300187TIHEL TV,
i - » 2023 FHE1MFHADIHEFITEAILS,48015H
4 — R T, BIERIEBLEA{E6,50005 AR ITRi BoTe
2 _
mm )\ KO-
0 _
20214 20224 2023%F _
Q1 Q1 Q1 551

Source: Wind, KPMG analysis

repa z



in
N
HH

FEECHIBHREDEL, JHIFLE, %

40% -

30% A

~INAS AL

-20% -

-30% -

-40% -
2022-01  2022-03

—7XUh

Source: Wind, KPMG analysis

KPMG

0% vl \/
-10%

2022-05
—EU

2022-07 2022-09 2022-11

= ASEAN

—HBK

2023-01
—FE[E

2023-03

DOXTASEANE Z (4. i fEOEE R b2 R IRL ., 2 kFZHilT T3

« FOEENAOEL (EREL TWSE00, FEO

FTEEEOE B (HEMNZ LT TVD, FHEOD
ASEAN@)FEH (IR EELE18.6%IE T, 2023
FIACLBEEED564EHKRIVIGEUR,

ASEANEFEHOIENE, FEOY T4

}I—‘/CD—EBODJ ITFEIA T TRUTVS
CEERUTHD, BSEEDUAIZ T F3LE
BE(C. PEOBISEED YT I — Re{EET D

EFHIEND, E5(C. REO7IUN, R, XF
>0, AR\ (F. 2023FEE1UFHAICR

REUZRLTVS,

FREIQEVETEIL (L. 5ShABINAF RO,

2023538 (LTS AICHERLD. MEEKR(E3.4%E
ofz.

13



g

[ T3 Gn I P EEEOFTERZES|IREVTEEIND

2023F 3R DEHIENIZR(C I 2R mBIOEHE (%)

B T T T T T T T Y
1o | . 0.9 | 1438 . CREOBIHEEIC 3/ (T REEDS 1T
14 - I 0.4 : R mRICEFOTVD,
52 |y I “
- . . . KBTS, FT £ —EEE, UFI LS
—— D AR 20232538 (CHIEELLA0%%IEE
10 56K RILIM_EDHGETRL. SRS
. R D2%D3 | = _E Bz,
8 C TN —EBEE LRS- TR
6 L3 . SR BN RN T
0. 2023653 S . AR, I
4 37 - BB, UFI LB RGOS
T TSNS,
2 |
0 I T T T T
ZAZ ST TNpAVAN KR Z0Ait %(DMEE,RLH% KEEM FHIRILF— UFILEM =207
\/\ I E% m—fxuu gibi

Source: The General Administration of Customs, KPMG analysis

m 14



H
HH

NDBIMEFASE (LT S RERE, HEOBIMNEECIENNIER

2023F B 1UHEADH

hEADOBIMNERIKE (FDI) cHEOBIMEE (ODI)  AR7TTA-X. MEIERHALE. %

80 -
« FDIIZEMNCHEREL., SB1TUHEADISEEE(L
60 - 597fERNUCEL. BIEFERIFALEL. 1%8E o0,
« "WE., IR HFH9. RAYREDFFFBE DT
40 - 3G Ex KR (CHLAUAER. /A TIDEFD
FDIZRIERHEALE18%IE T FDIEARD
20 - 38.3%%& i, 20224 K H52%IENNUT.
« SE1MHEEANOODIF315.4{ER)L T, BiIfELL
0 1 17.29%18. BIEREALL10%IEE T, HIFE-
INTE, 1B, RIEREODEFOREDBIMNG
-20 A %b“%ﬁaﬁﬂvﬁmbto Fe. [—F— IR
BENANDIRE (I LZEUBVERUR,
-40 -
_60 n

2015 2016 2017 2018 2019 2020 2021 2022 2023

—FDI —0DlI

Source: Wind, KPMG analysis

prane s



ABRTTOIEKRIVAEL — ML 2023F MG LR ZEL TR I 5 TSNS

KREHREARTRPVEEL -

120 - - 7.4
- hEOIRBBENRIRESNICECED. 2023
115 - - 7.2 FE 1O FEREEIEIEUR. 580
Rz ZESEILHOBEIBERES =I(C,
110 4 - 7.0 2023 FDIFFIBRMISS(CNET B FEEN
3,
A - 6.8
105 - 1 o KEEFRMOIRITRAE, ERNLRERE
- 6.6 ([CRAFRADFEZEI5UIc. FRBOF L (F
100 1 R=ZHEEL . KERDOHAFFNEEFEBET,
.\,rJ - 6.4 EMEFIBIDEK RIVEEMETU. ARTKR
95 - | 6.2 IWOL—NFEITZFRE IS THAD,
90 - L 60 s BBRROILKEBZEFZAOHFIE. AR
' r_gi,%i’éﬂ/— NOERFHSZHERF I 22 AERBD
85 - L 58 7_25'30
80 T T T T T 56
2018 2019 2020 2021 2022 2023
—_— K RIVIEER( March 1973=100) —_— AR RIVABL — NGEh)

Source: Wind, KPMG analysis

prane 1



2

BRRICHVWEESRROLIENEAFIND

EBNDEEBGDPREEX (WaIfELL. %)

10

0 T T I‘I

-10

e
I

15
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

Source: Wind, KPMG analysis

KPMG

o 2023FFE1UHEADFE(SAR)ERF(E. 121\
> RERYERFTOHDRVEHEICES|IEN, BICR
A THELUR., EEBGDP(IHIEREAALET20224F
SEATHEEADA. 1%H052.7%I(CERUT .

« B (32023F3H (CSA(CHA 26 R—R(FHE
o FHEHIHEEREEN A>T KR DIl
EBICHVEE,

o AONIYRRNEARESREBEORBNRE
DEEZRFBNERBENTEEND. —75. 5%
EERAEORRI LS| SHhISEEOmLBICF
EIHLEZSNDN HEARLZORBREIELE
- RERLITEO Sy EX AR hEIN
ECED, FZEFPRERCRDTENHAFFEN S,

17



\’
7N

SESFEROPEOERKECHTITIFSENREARERZRIEL

5&fE (2023-20284) O HFHFRBRRICEIZHFSE (%)

« BRDIRITI AT LCHEITBRRE. HFHEFD
TRNURTZZHTOET . IMFE. BFHOMMH
SR REL | 2023 F DM FIRFOMERETF
Al (REGDPHUE) Z0.1% K> NFIFHE

1EU. 2.8%¢UT
£~ K, 6.3% 1F¥UZ,37% o HROMDIVKE, IRIF—MitgEEBRUTED

FEHEZ(HFIR, — A TIAT A2 ILKRFZLD
ETFRE-VIGELTEST . 1> ILZEN 20255
YRR T, PaICEZEICR 2 EIEE MRV ER /NS,

TSUN,23% |  22%

- UDULEHDS, RERREOBRICHEV. TSADR
REXDILNEAFESNTVS. IMFOTFRICED
VB OETE T, REFSEREM T, 7
DRERZED27 6%z 5. KELA Y FDOEEZ
FEIZEENRIAFNS . REFHFIFEOR
ROES|1&ERDETFTIELTNS,

R, 27.6% F A A, 18.7%

Source: IMF, KPMG analysis.
Note: calculation is based on IMF’s GDP forecast of each country in nominal USD terms.

m © 2023 KPMG Huazhen LLP, a People's Republic of China partnership, KPMG Advisory (China) Limited, a limited liability company in Chinese Mainland, KPMG, a Macau (SAR) partnership, and KPMG, a 18
Hong Kong (SAR) partnership, are member firms of the KPMG global organisation of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All
rights reserved.



Michael Jiang

Head of Clients and Markets
KPMG China

+86 (10) 85087077
michael.jiang@kpmg.com

Miguel Montoya

Partner

KPMG China

+86 (10) 85084470
miguel.montoya@kpmg.com

Shigeru Inanaga

Partner

KPMG China

+86 (755) 25473387
shigeru.inanaga@kpmg.com

Kevin Kang

Chief Economist
KPMG China

+86 (10) 85087198
k.kang@kpmg.com

Norbert Meyring

Head of Multinational Clients
KPMG China

+86 (21) 22122707
norbert.meyring@kpmg.com

Mark Harrison

Partner

KPMG China

+86 (21) 22123620
mark.harrison@kpmg.com

Anson Bailey

Partner

KPMG China

+852 29788969
anson.bailey@kpmg.com

Research Team: Yuan Zeng, CFA; Yanan Zheng; Yihang Sun
Design: Zheng Zhu




GJP Member

#KH ShEE F B2
Hironori Hayashida Akihiko Kishi
GJIPHEHARE Partner
Audit Advisory
i bR bR XiE
Foy KER
Tadashi Morimoto Walter Zhu
Partner Partner
Audit Audit
i it &M
& =8 = ! EWIEB

Wendy Dai ¢ Ea 2

Director \‘ Director
Advisory Y Markets

g | =

Masakatsu Tamashiro

FEE FE
Jenny Hui Lisa Li
Partner | Partner
Audit Tax

bR bR Xi#

3
-0y
Jie Xu v Masakazu Mokuta
e

®R ‘ — ’, Z5[H EA
Partner St Partner
Tax ‘ = . Markets
Wb} (8 LB

PR Tk %8

Vivian Chen Shigeru Inanaga

1

Partner

\
Partner g &y
Tax W Audit
Pl il

— N

=1

Nan Jiang

Partner
Advisory

o JE=

5 EH
Sky Yang
Director
Tax

£ Hu

FR
Ryan Li
Partner

Advisory
TN

E i
Zhewei Wang
Partner
Audit

B

=L BEX
Ryuta Mogami
Director
Advisory
i

w2
Bayern Chui
Partner
Audit

&5



kpmg.com/cn/socialmedia

in¥ f% &

[l

For a list of KPMG China offices, please scan the QR code or visit our website:
https://home.kpmg.com/cn/en/home/about/offices.html

The information contained herein is of a general nature and is not intended to address the circumstances of any
particular individual or entity. Although we endeavour to provide accurate and timely information, there can be
no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate
in the future. No one should act on such information without appropriate professional advice after a thorough
examination of the particular situation.

© 2023 KPMG Huazhen LLP, a People's Republic of China partnership, KPMG Advisory (China) Limited, a limited
liability company in Chinese Mainland, KPMG, a Macau (SAR) partnership, and KPMG, a Hong Kong (SAR)
partnership, are member firms of the KPMG global organisation of independent member firms affiliated with
KPMG International Limited, a private English company limited by guarantee. All rights reserved.

The KPMG name and logo are trademarks used under license by the independent member firms of the KPMG
global organisation.



