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A member of MUFG, a global financial group

2024 £ 7 A 1 B.EELR-YHAREBAR (UTEZHHRX) (F. ESHHARICH T 58I EFrEEGIEE
NERERBREZIERGUTERER) I(UT. XER)ZHTLU . XEXRTE. TEEHHARERBAARINIE
STEFHEIWEI(UT.EC)ZEERFARICE T HBEERRBOHM-LRERBNELTETC. KEROUFO—&RIEL
RATDEXESAILRREZRET S0, BIE EC BEXIIBTHT 3V —EX MRY—EX €Y —ER v—
TTAVTH—ERLGED R HTEMBIREED . KR TIE, XIEROABICOVTHEITBALL,

e
1. BE

QOB R RO EC TIBARRAICH AT H4h . 5 EC DRBLMEL TS, hETIE#E EC A&
ALTHY. Temu % SHEIN, AliExpress ENHERIFERTLHEEBREAZEICBHH TS, PEHBOT—4HIC
&BE.2023 FIchEDME EC D& AZEIL 2 Ik 3,800 {E7T (£ 49 Jk 9,800 M) IZ:EL . BiIELL 15.6%1E002,

hEL L THEE EC DRYRWLHAIERT 20 HFICERETORENEESA TV, BREBHTOT—HRZLD
L. 2023 EDLEAITHIT5HE EC O FRIERS 48X 8,433 (&t (£ 18 JkM) T, £ED#LE EC BY5|%8M 3 5D
1%#BZ 1=, 2015 M5 2023 EETOHRRITETFIYT71.4%I(5EL, LREADE FHEED 10%LL L E#IE EC
BB E O, F1=, 2024 F LFHADLERAEICH T HHE EC BR51%E(3 4,273 {85t (19 8.9 JkM) T, AIFIkHE
2E1EHO>TVS (U572 8E)3,

ITHERHRERBEAEIL 2021 F 9 A 12 hREFLYAREIN, THEFR 1ZMEEH AR B EFL. BEE-IH
- EEMOBRBLURAREEOETERELTHE D= BERHROTHIZSAERENICET IHEBEEZSE
22023 & EEREH OGHE AR PERAFM (www.gov.cn)
? RA TS ECA'RBUR. MEIEN2ED 340 1 BIS(HE) | EVAREE —CrhO0MEH=1—Z - YztA
(jetro.go.jp)



https://www.bk.mufg.jp/report/chi200402/NF2024-05JP.pdf
https://www.gov.cn/lianbo/difang/202401/content_6928830.htm
https://www.jetro.go.jp/biznews/2024/08/c529cc4af23a4857.html
https://www.jetro.go.jp/biznews/2024/08/c529cc4af23a4857.html

TELELLREBRECHMA#S

(f&7c)

25,000 25.0%
20,000 20.0%
15,000 15.0%
10,000 10.0%
7,927
5,000 5.0%
6,500 8,433
3,300 4,273
0 0.0%
2021 2022 2023 2024 b 44
ER& Z Dtz AT LR R (FhE)

LRED EC EENRRLGFERZZRITHLERDO—2IZ, PEEBRMARELT- 165 DR EC #&/ 1AV D
6. BRADZRI/NAOVIRNRIT 21 WIS LD RV H D MEHBARMMIE S HHBTHTIL 2018 F 7 A KUY
1 EC A/ MOV IDEENATMSNTLUE, 6 FRTOMIE EC B AKEEA 166 fFLLEITHEKL, RTD
B AREEIZHODEIEE 0.3% M5 4.7%I2BMLTNS, B THEIESHEEMERIZHY. SFE 1 AHL 8 Al
AT TOHRETH DR EC #itH AZE(% 225.4 f85T (9 4,733 {8M) IZEL . ATERIFALL T 50.4%EmMLT=,

KRBT OBIE EC DEMHAZEICIIEZHARAKRECEIML TS, 2024 F L H, AR D#tE EC D% A%
5,000 5T (%9 10 18 5000 M) Z#EA . 75 (LA E DN EF o7, J|FE. Tik Tok. SHEIN, Vipshop. Little Red
Book A& D ERD#E EC TV IA—LAEZHARICEHL ., BIEES R REREL TS,

SENARSNLREBFOBIEEIREICLY ., BEHHXTHIE ECEIUZ DEEEXE hEERSED
AEHBRENTS, CNEREASRRRSN-XIERTE BEHHROBIE EC £EDIFR5—HEE, i EC
TEOFBEIVHIE EC EEDY T/ F—UHLICEREED., BIE EC REICHE T4 T AEEH. @
BT —VEBROBEREDNSIE LT AEEEREXHEADHNEICEHT OIMBIEEENEYIAFNT
W3, UT TR EEGQBERRBTEEELELY,

THRE
EH KE
DO EALH
- EROBRE-EEOIHRLADMITTEEATHY . BIEEFOME . SR
HRHTHSCE
- BERALTS (EEEH AR AT —S . AR —E REESRT LR E
RHFECE S B CNBo L
’c"%'z"’ . A TARAR—R ATV RETIBEE R EEET AL
= 20 AL EDOEMAMNLGRAYIEETHILE
J—FRERLLTRESh B DBMEN (EAERES-TREDY)
- ERQEEN 5 BEHA—ILELEHCE

4 [R32 (& 21jingji.com/article/20241011/herald/ab8beb3f7378784d6eeb963b21439600.html =S HR
S RIS RE BT LIRS -T-RA KM (gdpe.gov.cn)x "SR

2


https://www.21jingji.com/article/20241011/herald/ab8beb3f7378784d6eeb963b21439600.html
https://www.gdpc.gov.cn/gdrdw/rdzt/ssjrdechy/ttxw/content/post_196195.html

BERANTEGHITEZEINTLA#HIE EC DE (TSN IA—LEBDE TS9N T+—
LTHEI A% . ECH—ERFRMIDIEEZED) DEZFHZHMN 0 UL, BRI
ZBINTUWAEC EXBEREDREMN S0 AL LE (S, ThANOHETEREE
104t E) . EC EFHITHBTHAHA 800 ALLLTHDZE
EROREFHRFIIEENDFHELENADOEHA S0 ETETELT ., HEBEECH
FERBIEIEN 10 Ex GBERBAD T —2F - E#HE EC /\MOVrRA LS/ U #BE
Y—ERTSYNITA—LDT—RIZE I ETRILENE
FHMEEERICKYIBAR#E EC ET/ILERFHAELE ICEOVWTHMSh, BEHF
HT80 AL EZEBTAHIE

BREEERELTRESNDOHDEBMES (BEAZHEH-THEHY)

BEXOEEN 2 FFEAA—MILEEEDIE

EXRATEENISEESNTNSHIE EC ¥ (TS5vhI+r—LERIBE TS5YNTA—
LTHEIT51%. ECH—ERFREIIEEZED) DEHHMN 10 UL BRI
ZFINTWDEC EXMELEDRBMN 30 LULEGL, YhAMIOHETHEE
5#LlL) . EC EHFICTHKETHAHIE 500 ALLLETHSZE
EROREFHRFIIEENDFHELENADOESHAN IV ETETELT, HEBEECH
FERBEEIEN 5 ExFHEDOT—REIOETELELIE
FHMEEERICKYIBHR#E EC ET /L ERFHMAELE ITEOWTHMSh., 86
HT80 ML EZEBITHIE

MIZECH%¥
ETIERA
DXiE

ﬁ_r* ECTXETIER~NDEEXIE

B E & EA DB HIEE

D BEEIAEV—FEBERICHLTIE. BELE-EOEROEEEEREIHD
30%. K 1ETET1ERRYDIZENTZHRIND

Q@ BEIN-BRERBERIZHLTIE, BFELE-EOEEOBEEEREIHD
20%. ] KX 2,000 AcET1 ERYDZIENTRSINS

BREE~DHBEHIE:

O BEINLV—FEERICHLTIE. £/M&RX 2,000 ATEREICEREEED
70%¢& 50% D EIE T, 2 FERCEEMBEZIRME

Q@ BEIMN-HREHEERXIZHLTIE. ERZRX 500 Fx#RECEREZEED 70%
E50%DEIET. 2 FEFGCEEHMELIRME

BEXA~ADECTXFZH-ERDEMEHE:

REINE-ETIERXRTIE. TLESE 2,000 5T LD EC X ZFETIILERICEHSE

BTEICEEERIZ 10 AT (xR THEE 500 Ait) DEEETHE

EXDOESEDHREICH T HEREHIE:

EDETIERELTEESNT-IGE . EREEZEHEIZ 500 AT EREETH, ED

ETIVERELTHRBRESN-EE ., Y—FEI(F 300 Fx. HEE(E 100 5n 1 EE

YDOEMEZERXKEZEEIZXHE

BIBECER
EEE

% EC U —ERZIRETIREELEICBER X EE X

#15 EC £ M 020 (Online to Offline) [T R X IEE £k

% EC EDBINELEE LY SaaS A EHKT IV r—2a> Y7z 7iRE DR
HICHEZIETER

HEECEICHLT. BN EERROEEICHT IBRIIEEER
IHhAFE=(FHHEDOREHERE TRIRCIMAL-#1E EC D ¥(IL T, BERR. &
EREADTIMRBRED 20%FE T, ZKX 30 ATEXIE

ECTEXISR
A—DHEE

BHARTHIARAR—REE{E TS EC L EF-EIHEITH LT, E=EFEMEED
FHME@EASICE DWW CEREERRET S LT EC BEE DA T4 RORMEHIR
BEESN-#E ECETIVERICER T EC REIZRLT, #iBRy I —VE R
DERFEBEERT A LT, EEEFIAIR AR
BARICEEL-DEDLEHEFEICHL T EHNEEF - (IREEDE LN
AD—EFEFBAGE. BETOLERBICELC-ZEOEME (1 ERY) % 2 F£/IC
Hi=>THHIZEZA

EDETIVEC ¥ (J—FEEFRR) ELTHEESNHE. 300 5D 1 EEYD
BREEXH. EDETIVLEC BELLTEESNZEBE. U—FRI(L 200 Fx. A&k
X 100 Fd 1 EIRY DEFIEE A

3




s T ISADIATRETI—S1o 0 — (MCNHEE) 258, BN DT EN e I7—2X
TSI I —LDFTELELETrYT 5IZA2=MCN AR ARIZELHL. EEEDFTLS
HY 5,000 ATERBAT-IEE. 200 5D 1 BRYDKHEEMEEZHA
EC EESFAMDIL——2 5 A EL T DREEERIE
* BKRT52MEChL—= S EERT, BEFMEERL. SRLIAICBEXIE
EEN
AHEg. | " RESUEECHL S IRAN. ThA OESEICECHERBON —Z %R
" BT BI5E . ZOEETKIBBEERR
EH " ECEIEZHBOIN —= Y28 MTIIAADELEIHISEZR
" HEDECEEEBON —= Y I8N BELE. AT BLUNED ECEFEA
MERBTARLICH L TERSEXR
" EEBOEC EMAMEERATIETLEROCEICERNSEIR

3. F&®H

EEDERA GDP (X, 2009 FRAFE LD 2.9 BT D 2023 F(Z1F 472.53 EITITHEAL. 163 fEEAEL K REX
(Ff=o Ft=. 2024 F 5 3MFHAFETO GDP 1% 379.32 B &Y. BIERIHALL +7.1% LB THIEML TS, SEB
FTAREE, FE IWEFHFETO GDP [TEVWT EEBHROY—EREDFFINMMEEA 338.35 {ExITEL. BEBE
~DERED 85%ITEL TS RTHE . CD536, BEHHARD/NFTFRLEF 29.72 B s, ATERLAL 18.8%
&g ot=hS, EC #BL TRBIN/NEFE LS T 10.24 fE5TITEL. BIERBALE 28.0%EmMLT=2, HEHHR
DB ECEXDILKBEICEBRZIBENVETH DI, SEDOXIFEREELTHRET 231BE DERHRMALA RSN,
LROME EC EEXBICHEEN T LD EADND,

XIEREZ(TT. REMRIC 2 HAFROME EC R EETILERORERFEZTV. BERHROEEF MK
EZT- 1 I BEOMTTEERL THAER T, JHICKHEHKBIE EC EXERXIT 2024 £ 3 AICETIL.
WAEARETS 55 D55 16 #AMIE EC BER X LLG-oTVS. 35 1 HIEFELETHIBER—ILTIVTR
MR ELT-EI#7 (Novotown) THY . HilE EC RESFLUVEEY —ERXREICAT(APRIDL . KBELLEDE
BEY—ERFRET L, BIFHATHERSLARINATHS 2:BMZICERXICHIE EC EEETILERELTEE LR
gAL. Tik Tok MisiiE EC EHE AL, BEMAE. Li Auto Inc.. Kuaishou Technology. Jingdong 7 & Z< M ERNNDH
BEENABEZNEITOTLND,

AXEROLAKRE. BAICAESNEZERABFORFRZETIE, #iR EC DIMKMEEICH T TBERZELGE &1E
BEBEZITHHLTOKA#HMABLON =, REITEWT. GREABEHITIE. BHEBMOKREFREANIROBLIME
ZEREL, EEHNEA 2024 £ 0—/\)LHE EC EXDRE (i, 2), 2024 FhE (JRM) #tE EC EEF
SPLERE[BIE ECI+H U TSMF—V]DRBLEDERLTFHICSMT LT HEBAT,

BMEHARIZEITS EC EXDSLLHLKIZIEVONRELEET H. —DBIE. RCIERAEIZH DR, LM,
BILGZED EC EXRDBRENSIIMKRELTIRUAH LR TH D, CNoDEHIZE T 5T EC DEHAKEEL
1,000 BTZ#E A . HEHD GDPIEKRICKECHBLIz, BB & HRIRA DT OMHR ARSI AA DT E
HELTEMN ==& R [EINGEE DR TR A EZESHIEE EC REMN S >1=EEZOND KiBEEDKIH

E MCN(RILFFroRILRYNT—2) EFEBD TSI+ — LEREL RESORE. 20Ty TasS305 9T (44
—DATRL—ay, TURILEREESE, WRt. EXLEEESCY—ERFRMTEY—R/\—F1 ¥—EX TO/(4

T RERKF=ZFIR'SR GDP R 7.1%, £ TIHEPURL - 21 4R (21jingji.com)

8 [k



https://m.21jingji.com/article/20241028/herald/edbe2ed435109daf5c409ea1a50db0c7.html

BB REEN-HE. EYE—ERNZZBELTHOFTETHEHINL LV —IELIBELHY ., MRIRE
MNEARE, LHALEAL, BRBRRBORENEELEDAU 757D I/MEREIZKY. BRIHE A OYFRIRA A KIE
[IERL THY. COREIIRRENDDH D, Ff-. KB TIT EC MRERDBELEATID, IBE, BRiBITELE
BABERBKEZSIC. RHALTEICHTTLEE -FHE-YHAYRE (2023 F 6 A LVEERE) . BH%RI 0—/N\)L
BEZEE (2024 £ 3 AXVEERR) . THEMRE (2024 F 1 A LYEERR) . SMEKRESEBKX (2023 F£6 A&
VEERR) HEDEELYRMEREZEERL. BKBOMIE EC EXOWRICHETHEDT-FEMI - &% - RS %EE
ZRESET KBICETAMRIRCDEREFEVBFOBRIIEICLIMRIERDEHENZDEELHKIEIC
HEHIE BB ECESRRADERZRL TS, I EC EXDRBLLLIC. KBLESEHARHALLT K
IEATBEANDT7 I ERICLLERMMIBTORM. EESIUIHFT LOERICLIEHRRBILRZBIETYRE
#1412 TULV%, IR TIE. Cainiao Logistics. Jingdong Logistics & DGR ENYRIEREBMEL . BEKAKE
ZRIALTHIE EC DMt ADEBFERERFALTLNS,

ZOBDRERL. BEFHREICETIFELRFNLRELETE . IHATELBLHIETH D, —HOEMAERET
RAMOHERECHEICESELRSZA . REDVRVICER Y 4% . FKBICHBRMLGTUT7ERITT, KERT
M—SN-HAZRAERERBEOREEZRTETTODENH D, CNITKY, FEELINT OHEAENKERATHIEIC
BT HEMNTTREICE D,

=OBEDREF, HBICITRINETHEEFER. LMHITET/LILVEE, REICBTIHEREV>EXRE
BOBMEAGL HKITILADENNCBHERERZET IVELNH D LTHDH, EXREBROEMEAIMBOILER
HAOBHELRLTERDG WA EERHRERNTEBNGBREIELREEERICBIE EC BEXOYTS(F1—
VIBENEADOHY . LREICHENREBADARERICESTEHRBEERT O RESEVZ KD,

2024 FFMEERARERBEARIREEEE " REOKKRETHY. IhF LD — K LAEREREST LB FE
RRTDOICSROXERSTEHENT -, FELENEE, AMICEoTHEETOED R ARSI MK T S
H|EIEH TS, RCEP REDFEMNIAH L INEE R CTEROBREMIHENEAShTEY, B & - BanimtEED
AMDERMSN TN EZERIC, Bl EC [TEEY @R - REBDEMEELFESNTIVS, 3TIC RCEP (28
LI-BXRESEMBEEIRTFRICES>TH, FEY TS/ F—0 - WRAVNIT—VDREFREEL 5T EEL
21255, AETIE, FE-EREIZHTHHE EC DEERRE5 #EERLTLERL,



HE-FE —2—XT+r—hHX T—h4T

S e,

2024 FEE 175 2024/12/9 AERBMBA/A—a B HREEER ORETE
2024 £ 16 5 | 2024/11/7 CEPA QEZRBEIRENE-0FTFEBEORBRE~ADH-LELE
2024 %5 155 | 2024/10/28 FEPEEDREIZDNT

BENEITLEBEDZA—RTA—HRIZDVT LLTOUVIXYTSE:

(AA:EE https://www.bk.mufq.jp/report/chi200402/Archive JPN.pdf

(HEEE) https://www.bk.mufq.jp/report/chi200402/Archive  ENG.pdf

"  These materials have been prepared by MUFG Bank, Ltd. (“the Bank”) for information only. The Bank does not make any
representation or warranty as to the accuracy, completeness or correctness of the information contained in this material.

- Neither the information nor the opinion expressed herein constitute or are to be construed as an offer, solicitation, advice, or
recommendation to buy or sell deposits, securities, futures, options or any other financial or investment products. The Bank [MUFG
Bank] is a licensed bank regulated by the Hong Kong Monetary Authority and registered with the Securities and Futures
Commission to carry out Type 1 and Type 4 regulated activities in Hong Kong.

- All views herein (including any statements and forecasts) are subject to change without notice, its accuracy is not guaranteed; it
may be incomplete or condensed and it may not contain all material information concerning the parties referred to in this material.
None of the Bank, its head office, branches, subsidiaries, and affiliates are under any obligation to update these materials.

- The information contained herein has been obtained from sources the Bank believed to be reliable, but the Bank does not make
any representation or warranty nor accept any responsibility or liability as to its accuracy, timeliness, suitability, completeness, or
correctness. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings, or risk assessments described in this
material is not to be relied upon as a representation and / or warranty by the Bank. The Bank, its head office, branches,
subsidiaries and affiliates and the information providers accept no liability whatsoever for any direct or indirect loss or damage of
any kind arising out of the use of all or any part of these materials.

. Historical performance does not guarantee future performance. Any forecast of performance is not necessarily indicative of future
or likely performance of any product mentioned in this material.

. The Bank retains copyright to this material and no part of this material may be reproduced or re-distributed without the written
permission of the Bank and the Bank, its head office, branches, subsidiaries, or affiliates accepts no liability whatsoever to any third
parties resulting from such distribution or re-distribution.

. The recipient should obtain separate independent professional, legal, financial, tax, investment, or other advice, as appropriate.

Copyright 2024 MUFG Bank, Ltd. All rights reserved.
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