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Exports growth momentum continued 

 

 

China’s exports of goods came in above market expectations driven by exports to 
Europe and major emerging economies. Exports of vehicles and ships remained 
robust while tech products mildly moderated. Imports of goods dropped 
remarkably, especially the industrial-related commodities and intermediate goods, 
indicating the subdued domestic demand and economic activities. Looking ahead, 
China’s exports may maintain moderate growth in the remainder of this year 
thanks to the low base effect, price advantage and front-loading effect amid tariffs 
expectations. But the growth may noticeably slow down in 1H25. We expect 
exports growth to slow from 4.5% in 2024 to 3.5% in 2025 while imports growth 
to rise from 2.2% in 2024 to 2.7% in 2025. The USD/RMB rate may reach 7.07 at 
end-2024 and 7.03 at end-2025. 

 Exports picked up driven by increased exports to Europe and 
emerging economies. China’s exports of goods picked up 8.7% (all on a 
YoY basis unless specified) in Aug compared to 7% in July, better than 
market expectation of 7%. Exports to the EU grew considerably from 8% to 
13.4% in Aug, with a marked improvement starting from the third quarter, 
while exports to the US and ASEAN moderated from 8.1% and 12.2% in 
July to 4.9% and 9% in Aug. Exports to emerging economies including India, 
Africa, Latin America and Russia notably accelerated to 14%, 4.5%, 19.7% 
and 10.4% in Aug from 8.6%,-7.9%, 13.8% and -2.8%. Exports to Japan and 
South Korea rebounded from -6% and 0.8% to 0.5% and 3.4% in Aug 
respectively. 

 Exports of vehicles and ships surged while tech products moderated. 
Exports of vehicles exports accelerated to 32.7% in Aug after slowing down 
to 13.8% in July, while ship rebounded to 60.6% in Aug from 54.8%. Exports 
of IT products mildly slowed down, as the two largest export categories, 
computers and integrated circuits moderated to 10.8% and 18.2% in Aug 
from 19.3% and 27.7%, while cell phones rose 17%. Discretionary 
consumption remained subdued as travel goods & bags, garment and toys 
dipped by 10.6%, 2.7% and 8.3% after dropping 11.8%, 4.4% and 3.9% in 
July. Property-related products including furniture and lamps declined by 
4.5% and 7.6% compared to 5.5% and 6.6% drop in July, while home 
appliances continued to moderate, down from 17.2% to 12% in Aug. Steel 
products and aluminium notably rose 6.8% and 24.1% in Aug, up from -2.4% 
and 20.5% in July. 

 Imports dropped sharply. China’s imports of goods dropped sharply to 
0.5% in Aug after rising 7.2% in July, below market expectations of 2.5%. 
Energy products declined notably as the import volume of crude oil, coal 
dropped to 3.4% and -7% from 17.7% and -3.1% in July, while natural gas 
edged up to 8.3% from 5.3%. For raw materials, import volume of iron ore 
and copper ore both dropped 4.7% compared to 10% and 10.2% growth in 
July respectively. Intermediate goods including steel and copper products 
dropped 20.5% and 12.3% in volume while rubber and plastics in primary 
form dipped notably by 7.2% and 5.2% following 10.7% and -3.2% growth 
in July. Imports volume of agricultural products surged notably as grain and 
soybean increased 17.6% and 29.7% in Aug from 2.5% and 1.2%. The 
declining imports of industrial-related commodities and intermediate goods 
indicated a still-subdued domestic demand and economic activities. 

 China continued to experience external resilience while showing 
internal weakness. Exports continued to be one of the few tailwinds for 
economic recovery. We expect exports to maintain moderate growth in the 
remainder of the year thanks to the low base effect, price advantage and 
front-loading effect amid tariffs expectations. But exports may noticeably 
slow down in 1H25 as overseas demand for goods gradually softens. 
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Exports growth is expected to decelerate from 4.5% in 2024 to 3.5% in 2025. 
Imports growth may mildly rise from 2.2% in 2024 to 2.7% in 2025. 
USD/RMB rate is expected to reach 7.07 at end-2024 and 7.03 at end-2025 
as the US growth and inflation gradually decline while China’s growth and 
inflation slowly improve. 
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Figure 1: Growth of export and import volume 

 

Source: Wind, CMBIGM 

Figure 2: Growth of export and import prices 

 

Source: Wind, CMBIGM 

Figure 3: China exports by destination 

Source: Wind, CMBIGM 
 

Figure 4: Exports growth in major economies 

 

Source: Wind, CMBIGM 

 

Figure 5: China’s market share in partners’ trade   

 

Source: Wind, CMBIGM 
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Figure 6: China’s exports by product 

 
Source: Wind, CMBIGM 

 
Figure 7: Consumer confidence in major economies 

 

Source: Wind, CMBIGM 

Figure 8: Manufacturing PMI in major economies 

 

Source: Wind, CMBIGM 

 
Figure 9: Auto sales in major economies 

 

Source: Wind, CMBIGM 

Figure 10: Unemployment rates in major economies 

 

Source: Wind, CMBIGM 
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Figure 11: 10Y T-Bond rates in major economies 

 

Source: Wind, CMBIGM 

Figure 12: Banks’ credit growth in major economies 

 

Source: Wind, CMBIGM 

 
Figure 13: Exchange rates  

 

Source: Wind, CMBIGM 

 
Figure 14: US import price growth by source 

 

Source: Wind, CMBIGM 

 
Figure 15: Growth of US imports by source  

 

Source: Wind, CMBIGM 

 
Figure 16: Growth of EU imports by source 

 

Source: Wind, CMBIGM 
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Figure 17: Import volume of crude oil 

 

Source: Wind, CMBIGM 

Figure 18: Import volume of iron ore 

 

Source: Wind, CMBIGM 

 
Figure 19: Import volume of integrated circuits 

 

Source: Wind, CMBIGM 

 
Figure 20: Import volume of machine tools 

 

Source: Wind, CMBIGM 

 

Figure 21: China’s import volume & price by product 

  
Source: Wind, CMBIGM 
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Iron ore 0.5 9.5 (3.9) (1.5) 6.6 5.3 6.9 10.0 (4.7) 32.9 7.2 55.4 (28.6) (1.6) 17.5 (5.1) 0.7 (4.9)

Copper ore 11.6 (1.0) 7.6 8.0 9.1 5.0 1.9 10.2 (4.7) (4.8) 2.1 44.6 (8.5) (1.6) 1.1 1.0 15.2 17.0

Coal 6.3 1.5 6.6 (9.2) 61.8 13.8 11.3 17.7 3.4 (11.1) (14.8) 65.9 29.7 (23.3) (22.0) (16.3) (0.3) 3.8

Crude oil 9.5 7.3 (5.4) (0.9) 11.0 0.7 (5.3) (3.1) (7.0) (8.3) (32.2) 52.4 42.7 (16.8) 0.2 9.4 11.3 3.0

Natual gas 6.9 5.3 19.9 (9.9) 9.9 22.6 6.8 5.3 8.3 1.5 (23.8) 39.8 39.5 (16.4) (20.0) (6.0) 0.4 3.6

Steel products (6.5) 64.4 (29.5) (25.9) (27.6) (7.9) 2.7 (26.5) (20.5) (8.1) (27.5) 57.9 23.1 2.5 (4.9) (4.1) 11.5 4.2

Copper products (6.0) 34.1 (17.2) 6.2 (6.3) 6.4 6.8 (2.5) (12.3) (7.8) (0.9) 45.5 (2.5) (6.2) (1.0) 10.7 17.3 12.1
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