ZEW/Fudan China Economic Panel: Results December 2015

Cuirent economic situation very good good normal bad very bad balance
China 24 (+28) 88 (+23) 501 (+18) 353 (-09) 29 (+29) 133 (:61)
Eurozons 0.0 (+-00) 0.0 (-6.9) 742 (+36.3) 258 (-29.4) 0o (+-00) -128 (+11.3)
usa 31 {(-03) 856 (+13.9) 313 (-87) oo (-6.9) oo (+-0D0) 359 (+10.1)
Economic expectation (1Y) improve slightly improve  not change slightly worsen worsen balance
China (CEP-Indicator) 29 03y 382 +27) 11.8 (-107) 412 (+8.9) 59 {-08) 45 {-2.8)
China 6.8 6.7 69 6.7

Eurozone 16 15 16 186

usa 23 23 23 23

Inflation (CPI) in % 3 months 1 year

China 1.5(1.8) 17(1.9)

Eurozone 02(0.2) 0.4{0.3)

Usa D.E(D4) 0.8(0.8)

SHIBOR (2 months) 3.0(3.0) 29(29)

One-year deposit rate 1.4{1.5) 13(1.4)

Cne-year lending rate 42(4.3) 4.0(4.2)

S5E Composite index 3.610(3.626) 4026 (4.013)

Hang Seng Index 21.576(22.444) 22.853(23.139)

Growth Enterprise Market Index (SZ) 2686 (2.744) 2.945(2.998)

WTI Crude Gl (US-Doliar) 37(42) 40 (45)

Monetary aggregate M2 (6 M) increase slightly increase  notchange slightly decrease  decrease balance
China M2 growth rate 161 24) 581 (-4.9) 97 (+23) 129 (+1.8) 32 (+32)0 355 (-9.0)
Specific indicators China (1Y) increase slightly increase  notchange slightly decrease  decrease

Foreign exchange reserves 0.0 {(+-00) 200 {+8.9) 10.0 (-16.0) 500 (+5.8) 200 (+15) 350 (+02)
FDl outfiow {out of China) 259 [+37) 481 (-7.5) M2 (+38) 148  (+-00) 00 (+-00) 426 (+-00)
FDIinflow {into China) oo {(+-00) 2986 (-3.7 260 (+11.1) 407 (+-0.0) 37 (-74) 83 {+3.5)
Export activity 33 (+33) 467 (-33) 87 (+32) 400 {(-29) 33 (-03) 34 (+34)
Import activity 33 D3) 267 (-269) 267 (+12.5) 300 (+50) 133 (+9.7) -11.7 (-26.0)
Domesfic consumption 138 47y 517 (-39 207 (+22) 138 (+ 6.4) 0o (+/-0.0) 328 {-9.8)
Employment rate 33 7.8 300 (+4.1) 334 37) 233 (+1.1) 100 (+63) 34 (-12.7)
Growth rate of new car registrations 69 -42) 414 {(-3.00 380 (+157) 103 {-11.9} 34 {+34) 191 {-3.1)
Total share of world frade 37 {+-00) B30 (+/-0.0) 148 (-37) 185 (+37) oo {+-00) 286.0 (- 1.8)
Exchange rates 3 months 1 year

Yuan { US-Dollar 6.50(6.39) 6.88 (6.55)

US-Doliar / Euro 1.08(1.04) 1.13(1.04)

Sectors (1Y) increase slightly increase  not change  slightly decrease  decrease balance
Retail banking 0.0 (+i-D0) 444 (+44) 260 (+20) 259 -21) 37 (-43) 58 (+7.6)
Investment banking 22 (+143) 481 (-Z7.9) 112 (+32) Ma {(+7.1) T4 (+34) 333 (-B6.7)
Insurance 370 (+120) 481 -186) M2 (+29) 37 (+37) 00  (+-00) 582 (+D8)
Automotive a8 (+38) 423 -11.9) 309 (+184) 182 -14.1) 38 (+38) M6 (+1.1)
Chemical / Pharmaceutical T4 (+32) 481 (+64) 223 {(+16) 222 {-7.0) oo -42) 204 {+14.1)
Machinery | Engineering T4 (+74y 407 (+146) 223 (-82) 2589 (-4.5) 37 {-93) 111 (+26.3)
Electronics 185 (+25) 556 {+ 3.6} 148 (+28) mMa (-4.9) 0o (-40) 408 (+10.8)
Retail and commerce 11 (-138) 59.3 +93) 185 (+10.2) 74 (-9.3) i} (+37) 334 (-8.3)
Consfruction 74 (+74) 74 (-13.4) 334 (+20.8) 407 -51) Ma (-9.7) -204 (+129)
Energy T4 (+74) 370 +22) 371 (+6.6) 185 {-11.9) 0.0 (-43) 167 (+18.8)
Infarmation Technology 370 (+50) 518 121 13 (+71) 00 (+-00) 0D (+-0.0) 3.0 (- 1.0}
Services 296 (-64) 558 (+368 1.1 (-09) 37 (+37) 0D {(+-0.0) 558 (-6.4)
Beijing 36 (-04) 429 -1.1) 3586 (-16.4) 179 (+179) 0D (+-0.0) 161 (-9.9)
Shanghai 16 (-84) 843 (+16.3) 285 (115) 38 (+36 00 (+-00) 340 (-20)
Hong Kang 36 (+36) 179 -10.4) 320 (+40) 428 (+108) 38 (-84) -125 (+15)
Guangzhou ar -43) 370 +21.00 379 (-26.9) 222 (+14.2) oo {-40) M1 (+3.1)
Shenzhen 10.7 (+27) 607 (+B7) 215 (-145) 74 (+31) 00 (+#-00) 375 (+55)
Tianjin a7 (-43) 370 (-7.0) 334 (+54) 259 (+9.9) 0D (-40) 93 (-87)
Chongqing 185 15y 407 +87 297 +10.3) Ma (+3.1) 0o (+-00) 333 (+13)
Real estate price expectation (1Y) increase slightly increase  not change  slightly decrease  decrease balance
Beijing 1.1 (-09) €67 (+107) 148 -12) 74 (-48) 0O (-40) 408  (+10.8)
Shanghai 145 (+28) 667 (+147) 11 (-89) 74 (-48) 00 (-40) 445  (+165)
Hong Kong g -04) 268 (+1.9) 15.5 (-1.1) 500 (+12.5) 38 (-12.9) -116 (+72)
Guangzhou T4 (+34) 481 (+121) 7 {-83) 148 (-92) 00 {(+-00) 241  (+14.1)
Shenzhen 15 (+35) 815 (+135) 193 -47) 77 -43) 0D (-80) 384 (+204)
Tianjin oo -40) 348 (+10.6) 346 (-54) 308 {+6.8) 0o (-80) 18 (+58)
Chonagging 40 (-40) 240 (-4.0) 480 (+80) 240 (+80) 0D (-80) 40 {-2.0)

Mate: 34 analysts participated in the December survey, which was conducted during the period 12/25/2015-1/11/2016. The analysts were asked about their expectations for the respective time
harizons (¥ = year. M = month). Numbers displayed are percentages in case of directional forecasts (change compared to previous survey in parentheses) and numerical values in case of point

foracasts {results of previous survey in pare 2s). Bal refer to the weighted distributions from pesitive and negative assessments.




