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R1LPHEH: HYLTHER

2020 2021 2022 2023 2024 2026 2026 2027 2028 2028 2030
e i
(EEESHEL. BEREEM

2.3 8.6 31 5.4 5.0 5.0 4.5 4.0 ] 3.7 3.4
1.7 7.0 2.8 6.3 3.6 3.5 4.0 4.1 4.1 3.7 3.4
B -0.2 9.4 2.8 8.4 3.9 4.6 4.1 4.1 3.7 3.6 3.4
EEFE 3.5 2.4 3.3 4.5 3.0 1.0 2.0 5.5 4.7 3.8 3.7
40 (HED 0.7 1.7 0.4 -0.6 1.5 1.6 0.8 0.2 0.1 0.2 0.2

BEFERMEDH (COPMIE DS 42.3 42.7 42.4 4.1 40,6 38,8 384 38.4 38.7 30.0 39.1

ERERIH (coPRFHH 1/ 43.9 4.6 44.8 42.6 42.8 42.1 4.5 41.2 4.2 41.3 41.3

FEE O -4.0 -1 -2.8 -2.1 -1.6 -1.0 -0.8 -0.5 -0.2 0.0 0.0

Fahhhtp

RS E (FEPH) 2/ 5.6 5.1 5.6 5.2 5.1

HERE (CRHE) 2.5 0.9 .0 0.2 0.2 0.0 0.8 1.5 1.8 1.9 2.0

EBRENE (MFEE 0.3 1.5 1.8 -0.2 0.0 0.9 0.8 1.7 1.8 1.9 2.0

GDP R IEE 12 7 2.0 -0.4 -0.7 -1.0 -0.7 0.9 1.5 1.9 2.0

T

TEEMHE (H580 2.2 2.3 1.9 2.2 2.0 1.7

IESBR RS HE (S50 3.0 31 2.6 2.8 2.2 1.8

EN-SH

it SRE 13.3 10.3 9.6 9.8 8.0 8.3 8.2 7.1 7.3 7.0 7.0
GDPHIE 4381 273 268 279 202 303 315 329 337 343 347 362

FEEEIIEE 2R 3 12.6 9.8 9.2 9.7 8.3 8.6 7.2 7.1 7.3 7.0 7.0
GDPHIE 4341 272 265 278 288 288 313 323 332 338 342 347

HAABIIHEMRR 10.2 7.5 5.3 8.5 7.7 6.2 4.8 6.3 6.1 5.8 6.3
GDPHIE 4381 169 161 166 172 178 181 183 136 187 187 119

FEGS (GIPRERE 60.6 60. 6 60. 3 61.9 6l.4 59.4 59.0 58.7 60,2 60. 7 61.3

FEitEMES (COPRIE IS 108 101 1086 110 118 122 124 126 126 126 127

HEAr XBR (COPHIESE)

BEIER o -9.6 -5.8 -7.3 -6.7 -T.4 -8.7 -8.7 -8.5 -8.2 -8.1 -5.0
TA Bl 2 26.3 26.0 26.3 26.0 266 26.0 26,2 25.4 26, 6 26.7 26.7
Mt RIS EE 2.4 2.2 1.1 0.8 0.7 0.7 0.7 0.7 0.7 0.7 0.7
i 34.8 3.8 32.6 32.7 33.0 33.7 33.9 33.9 33.8 33.7 33.8

#5 44,7 48.8 X 54,7 0.8 8.4 75.1 78.9 81.8 84.4 86.9

Erfelid il -8.5 ~5.8 ~f. 6 ~.1 -7.0 ~B.5 -8.5 -8.3 -8z -8.1 -8.0

Hesle¥ (coPREHHD

FERFER L6 1.9 2.4 1.4 2.3 3.3 3.1 2.8 2.5 2.3 2.2
smER 3.4 a1 3.6 2.3 4.1 5.2 4.9 4.7 4.5 4.4 4.4
BRSEE -1.0 -0.8 -0.5 -1.1 -1z -1.2 -1.3 -1.3 -1.5 -1.8 -8

SERRERE T 15.1 12,0 13.2 15.8 17.8 20,2 22.1 23.7 24.9 25.8 26.5

EN#EIH (Hogm) 3,357 3,427 3,307 3, 450 3, 456 3,703 3,890 4,277 4,662 4,862 5,170

#Hxml

£GP (e ARMY 6/ 104,224 117,311 123,341 120,427 134,821 140,188 145,473 162,734 161,131 170,185 179,372

B ESMES (COPREDED) 6/ 97.5 93.7 104.2 111.3 117.0 126.6 136.3 1416 146.2  160.0 1637

B EERSET/ER (COPRIESH) 8 -16.2 -12.1 -13.5 -12.8 -13.2 -14.3 -1d.2 -13.7  -13.2  -12.8  -126

B EENE BN EE LR TNTL 7/ -2.6 2.8 -0.8 0.4 -0 6 -0.9 0.3 0.8 0.6 0.6 0.4

%5 : Bloombergs CEICHHEHEMRAT Vinds INF KB ARG » $1BE: LURINF T A AR EIFEN -
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3y BEHEES-
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5/ FEEHBERENCIP
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x2.HH:

J SCBUR I B

2020 2021 2022 2023 2024 2025 2026 207 208 2029 2030
fliih{E T
[SR'ATIN:S ]
#ﬁ- —BREK (HHD
WA (BIENE) (Le)+(1b) 20905 21427 22819 23364 24511 24041 25169 26519 28015 29530 31076
a a) E Mu\i/\ 18291 20255 20365 21680 21970 21985 3114 24568 26168 27789 20439
(1b) 2613 171 2454 1684 2541 2056 2036 1951 1846 1742 1637
-2 - (ﬂ?ﬁ“!) (2a) +(2b) 24682 24929 26194 28258 28571 29701 30870 32409 34188 36106 38052
(2a) ,s 24568 24567 26055 27462 28571 29701 30820 32359 34138 36056 38002
(2b) # 4 361 139 96 10 50 50 50 50 50
3 MB‘LM (E?f) 1-@ 3m -3502 375 -4895 4060 -5660 5701 5890 6173 6575 6976
A —BRER (PR
-4 B (1a) +(4e) + (4b) 26343 30512 31233 33684 34542 35070 36693 38824 41208 43674 46182
(1a) — IR 18291 20255 20365 21680 21970 21985 23114 24568 26168 27789 20439
(42) AR 7551 9694 10250 1321 11894 12447 12916 13561 14307 15110 15926
(4b) E RSB 3/ 500 563 618 683 678 638 662 695 734 775 817
-5 M (2a) +(6a) + (6b) +(6o) - (6d) 36310 37435 40260 42366 #4569 47309 49346 51738 54488 57402 60555
(52) (AR 7861 8673 9072 9930 10606 1338 12243 13280 14332 15307 16493
(5b) 261 77 34 339 313 %2 293 307 324 343 361
[HE=:CEHIN ﬁmﬁmmmsmm P 1/ 6144 6529 6126 5795 6053 7001 7040 6895 6857 6925 6994
(;d) FLips i LR R 2524 2612 1337 1160 974 1012 1050 1103 1163 1229 1295
R/ (NSO (4)- (5) 9967 6923 9027 8682 -10026 12239 12653 12914 -13280 13729 14373
s&ﬁ MBS (TN AR BRI
(7a) 7 BORF R T £ i 55 R BE A AR 52 6423 6820 7385 7596 779 77 7274 778 7162 7131 7151
(7b) TR S REUN 3 G4 S9SN 446 398 263 290 592 746 7 811 855 903 951
8 WP ESHBRK/FER (6)-(7a)-(T) 5/ -16836 -14142 -16676 -16568 -17797 20101 20701 20903 21297 21762 22476
B ) XBR
-9 —BBEME (HFD (10)+(11) 46552 53740 60935 70770 82109 95913 109194 120447 131861 143654 155825
-10 FRBURF R % 6/ 20891 23270 25869 30033 34572 4109 47807 54690 61834 68557 75658
11 SRR Sy 7/ 25661 30470 35065 40737 47537 54817 61387 65757 70027 75097 80167
12 77 BURTHATEF £ 1% 8/ 47187 53683 58966 64449 66282 71399 76673 83852 91014 98145 10529
13 5 B MUBORE | B I XN %5 9/ 7923 8321 8584 8874 9465 10211 10985 11796 12651 13554 14505
14 M BEMHE (9)+(12)+(13) 101662 115743 128484 144092 157857 177523 196852 216094 235526 255353 275625
HEA:
15 SRR« WTRERER AR 5 10/ 73097 84617 95336 108828 121390 138607 155407 171447 187638 204188 21128
GDPHIEED 11/
#ﬁ- —BREK (CHH
'&)\ CEEAE) (1a)+(1b) 201 183 185 181 182 171 173 174 174 174 173
(m) STION 175 173 165 168 163 157 159 16.1 162 163 164
(1b) s 1/ 25 0 20 13 19 15 14 13 Ll 10 09
-2 }:JH (EIEAR) (28) +(2b) 237 213 212 218 212 212 212 212 212 212 212
(2a) wm 236 209 211 212 212 212 212 212 212 212 212
(2)1) # 2/ o1 03 o1 06 o1 00 00 00 00 00 00
»mw B (D-(2) 36 30 27 38 30 40 39 39 38 39 39
skli- —RBE (MRS
WA (1a) +(4a) +(4b) 253 260 253 260 256 250 252 254 256 257 257
(1a> HLERIA 72 83 83 87 88 89 89 89 89 89 89
(4b) [H RSN 3/ 05 0.5 05 0.5 05 0.5 05 05 05 05 05
-5 3£Hi (28)+(58) + (5b) +(5¢) - (54) 348 319 326 27 330 337 39 339 38 37 338
(52) AR 75 74 74 77 79 81 84 87 89 90 92
(5b) E RS 03 02 03 03 02 02 02 02 02 02 02
(5¢0) ik ab ik R AT S A U o B 0 SRR S 4/ 59 56 50 45 45 50 48 45 43 4l 39
(%d) Foehs i LGSR L R 24 22 L 09 07 07 07 07 07 07 07
ABFPE (IMFEEX) (4)-(5) 96 59 73 %7 74 87 -7 85 82 8.1 80
kﬂx WS (TN RXT XBORH D
(7a) 377 A T 6 55 T A S 62 58 60 59 53 51 50 47 44 42 40
(7b) IR 3 SBT3 33 SR 04 03 02 02 04 05 05 05 05 05 05
8 T ESHBRRK/EXK (6)-(7a)-(TD) 5/ -162 -12.1 -135 -128 -132 -143 142 137 -132 -128 -125
W ) XBR
-9 —BBAEME (HFD (10)+(11) w7 458 494 547 609 684 751 789 818 844 86.9
10 B 6 200 198 210 232 256 293 329 358 384 403 22
1 SRSy 7/ 246 260 284 315 352 39.1 422 431 435 44.1 447
12 ST B TET 615 8/ 453 458 478 4938 9.1 509 527 549 565 517 587
13 S RES (SCF) MBUFES e (G6F) MXMBUMi% 9/ 76 71 70 69 70 73 76 77 79 80 81
-14 M ESRIME (9)+(12)+(13) 915 98.7 1042 113 170 1266 1353 1415 1462 150.0 1537
HBK:
15 SRR < WTRERE AR 5 10/ 701 721 713 841 90.0 989 1068 123 1165 1200 1233

+ CETCHURATIRAR: Wind; PEWMEMN: EXEIF;

i R 2 G 2 LR .

SLIONG N v (G5

R MELL R LT R R ADRASD .
5/ e/l UELHE AR ON, fF 2R I I G A
6/ SURMBORE:%, DO ARIFEGRN A T RAT 6.

T/ AT BN B R A 5 %

8/ A T 2 A O R T £ B T L G
9/ trrGiART LS (SCF) MEA AL AT (GOF) M.
10/ {342
11/ A E A GIPIE L

54 LGDP..

T AT LT, DR,

LR IMET A A\ G A i
1/ AT o G0 T BORT MBS B G N TSR B G, LA R b SEURT MEURT B S 0[] e e AR B

i A BT

3 ek 2 R

G2 T BURRLE T 6 1%, JLRUBERE TR (N0 R (201340) WRFONEURM I Hf % LA B IR

2 BRRONBUTAR R %, B “TTRERERRIAG " 1% . SRR (13) 47
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NEINER i

K3 HHE: Hsl

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
i T
(GDPHIE A EL RIS B
2] s d
ZH IR I 1.6 19 24 14 23 33 31 28 25 23 22
34 31 3.6 33 41 52 49 47 45 44 44
166 177 183 174 182 184 180 176 17.1 168 165
132 146 146 14.1 14.1 133 3.1 129 127 124 122
-10 06 05 -L1 -12 -12 -13 -13 -L5 -16 -18
[N -08 0.7 -0.8 0.7 -0.7 -0.8 0.7 0.6 0.6 05 05
LR 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 01 01
VARG A 2 03 02 -13 13 26 20 -1.6 14 13 -L1 -1.0
BRI 00 00 00 00 00 00 00 0.0 00 00 00
SRk 03 02 -13 13 26 20 -1.6 14 13 -L1 -1.0
A BT 0.7 09 0.1 -1.0 -0.8 -0.6 0.5 04 04 04 04
S R 17 19 1.0 0.3 0.1 03 04 05 05 0.6 0.6
FON BB -10 -1.0 -1l 1.2 -0.9 -0.9 0.9 0.9 09 0.9 -1.0
EFA BT 0.6 03 -16 03 -1.0 0.8 0.6 0.6 0.6 05 05
b BB -16 14 04 0.0 -0.8 0.5 0.5 04 03 02 0.1
REMIRR 1/ -1l -0.7 0.5 0.1 0.1 0.0 0.0 0.0 00 0.0 0.0
A 02 10 05 00 03 13 14 13 12 12 12
ffi g5 7 02 -10 05 00 03 -13 14 13 12 1.2 12
Hr K
i 58.8 523 503 527 545 56.1 56.8 577 582 58.7 59.0
EHRYE 17.1 153 150 162 167 17.0 17.0 170 170 17.0 17.0
ES B 6.0 54 56 6.0 7.6 8.4 9.1 9.7 10.3 109 114
Hoftds 134 127 115 s 17 1.7 1.5 113 111 109 10.6
it 5 7 22 188 18.1 189 184 19.0 193 196 19.7 19.9 200
il 436 403 371 371 369 359 347 340 333 329 325
FHAR P 214 198 195 20.1 193 189 182 178 173 169 16.5
ES B 129 118 9.8 9.3 103 103 102 102 102 102 103
Hoftds Bt 9.2 8.7 7.6 7.6 7.1 68 63 6.0 58 57 57
PR ST 151 120 132 156 17.6 202 2.1 237 249 258 265
EBR
P GRAMETS, 52 28.1 4.1 5.0 72 54 37 29 32 38 43
HEONE GEMETE, T 03 327 11 3.6 22 2.1 48 39 39 36 39
FDT GiEN, +123:70) 253 34 190 51 19 56 89 107 123 141 147
AMiE (LT 2,401 2,747 2,453 2448 2420 2471 2,525 2,602 2,703 2,827 2975
GDPIIF 434 159 15.1 134 134 129 127 122 119 117 116 115
SISl GRRIAR IR, Hee) 1316 1,446 1,338 1,363 1,364 1,393 1,423 1,466 1,523 1,592 1,675
Bl (P2 2/ 3357 3427 3307 3450 3456 3,703 399 4211 4,562 4,862 5,170
KIS CHERI AR ) 505 255.0 2370 247.1 253.1 2533 265.9 2804 2917 299.6 3054 308.7
RO CESEEL 29 33 5.0 23 -6.1 -7 20 08 0.1 01 02
SO (20104E=100) 1240 127.9 127.1 17.1 1143
£ GDP (+1L378) 15,103 18,191 18,308 18270 18,745 19,498 20,672 21813 3,113 24457 25,903

1/ AR THE R 0 2 5

o/ AT iA A FUILHLE 7 CISDRA

CETCHUATIR AT INF, {5 RV % RS0 LR IMFL R B0l T .

I bR B2 3 4 41
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i A RSE I

B RAE RS

2021 2022 2023 2024 2025
i v
CEEJSEH 5 80810

[l o B 5.0 22 1.3 45 54
T EIE RGNS 2.6 0.4 1.8 0.1 2.0
AN (TTEh) 24 1.7 -0.5 4.6 73

[EIREEN 9.6 10.3 10.5 8.4 7.6
WFBURF AL 8 STk 1.8 24 2.5 3.0 29
X IR SR TR (DT 7.5 7.7 7.1 5.1 44
Xof HoAth 4 S T T AL (TR 0.2 0.2 0.8 0.4 0.3

JTXHRT M2 9.0 11.8 9.7 73 8.5
M1 (FERkD 1.6 1.7 0.5 0.1 13
HELE R (BTkD 7.3 10.1 9.2 74 72

&t 03 9.6 7.8 54 8.5

AL RR AR

CEEJEH 5 80810

AL R VR 10.3 9.6 9.8 8.0 8.3
BATHEK (TTmk) 7.0 6.5 6.6 4.4 3.8
AT (ST -0.9 -0.2 0.0 0.0 0.1
AFFFR TR DTk 0.8 0.3 0.0 0.3 0.5
&S Tk 0.4 04 0.2 0.1 0.1
Al (T 0.0 0.0 0.0 0.0 0.0
HAt (TTmRO 1/ 0.5 0.3 0.1 0.5 0.6

(GDPIFIET 4350

AL S A 267.8 279.1 292.1 303.4 316.8
HAT BT 165.2 173.7 183.2 188.1 192.2
HHAT IS 15.5 143 13.6 13.1 13.0
N R 1 25.5 25.1 24.0 23.9 244
A Aol e 2 8.1 8.6 8.8 8.7 8.7
At 1/ 8.2 8.5 8.5 8.7 9.4

E- =

CHZH0

AR (NPL) % 1.7 1.6 1.6 1.5

WA (P4 /NPL) 196.9 205.9 205.1 211.2

WA A GRsh B/ ms) i 60.3 62.9 67.9 76.7

PG LR 79.7 78.8 78.7 80.4

GEEE-ES 0.8 08 0.7 0.6

[ NGIE & 9.6 93 8.9 8.1

AEN WS 15.1 152 15.1 15.7

—REATRHE 124 123 12.1 12.6

Bl — AT R 10.8 10.7 10.5 11.0

WANCH Sk CRARTE 5350 1.6 13 1.4 13

KiE: Haver Analytics; PAEIMFTAEN RAIMETE.
L/ ARG SCRRIES . BERIaC DL R A A G 45
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NEINER i

RS PHEH: FERMEIMRS

(FlLAAR) (GDP#) & 4 4) P
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025 -
SRR IS LH 284 311 340 373 402 43 272 265 276 288 298 310
YL N g
P 21 23 26 30 35 38 20 20 21 23 26 Y e LA
HuHET 1/ 26 30 35 41 46 49 25 26 28 31 34 36 I SCBUE R %5
BT & (LGFV) 47 54 59 64 66 72 45 46 48 50 49 51 Ca” W)
B S 2 8 8 9 9 9 21 8 7 7 7 7 7 i
KEE 63 71 75 80 83 88 61 61 61 62 61 59
Al L )7 BURF - & 119 125 137 149 163 176 114 106 111 115 121 127 3
A it
51y 113 118 130 142 157 168 108 101 106 110 116 122 BNTUE
41 6 6 6 6 7 8 6 5 5 5 5 5
EB:
T THO I Py £ 278 305 334 367 395 435 267 260 270 283 293 305
il AT BUR 166 178 196 213 230 247 159 152 159 165 170 178
Bt 63 71 75 80 83 88 61 61 61 62 61 59
T SCBU CE5E SO 47 54 61 71 80 88 45 46 49 55 59 66
BURF I 2/ 8 8 9 9 9 21 8 7 7 7 7 7
% 3LGDP 104 117 123 129 135 141
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Data Adequacy Assessment Rating 1/

B
Questionnaire Results 2/
X Monetary and
National X Government External Sector X 8 Inter-sectoral . .
Prices X . . Financial K Median Rating
Assessment Accounts Finance Statistics Statistics L Consistency
Statistics
C B C B B B B

Detailed Questionnaire Results

Data Quality Characteristics

Coverage B B C B
C C C B
Granularity 3/
B
Consistency C B B
Frequency and Timeliness C

Note: When the questionnaire does not include a question on a specific dimension of data quality for a sector, the corresponding cell is blank.

1/ The overall data adequacy assessment is based on staff's assessment of the adequacy of the country’s data for conducting analysis and formulating policy advice, and takes into consideration country-
specific characteristics.

2/ The overall i ire and the for individual sectors reported in the heatmap are based on a standardized questionnaire and scoring system (see IMF Review of the
Framework for Data Adequacy Assessment for Surveillance, January 2024, Appendix I).

3/ The top cell for "Granularity” of Government Finance Statistics shows staff's assessment of the granularity of the reported government operations data, while the bottom cell shows that of public debt
statistics. The top cell for "Granularity” of Monetary and Financial Statistics shows staff's assessment of the granularity of the reported Monetary and Financial Statistics data, while the bottom cell shows
that of the Financial Soundness indicators.

4/ The overall sectoral assessment for national accounts gives a higher weight to granularity given the significant data gaps in expenditure side GDP, resulting in a "C" rating versus the "mechanical” "B"
rating assigning the same weight to each sub-category.

The data provided to the Fund are adequate for surveillance.
B The data provided to the Fund have some shortcomings but are broadly adequate for surveillance.
C The data provided to the Fund have some shortcomings that somewhat hamper surveillance.

The data provided to the Fund have serious shortcomings that significantly hamper surveillance.

for staff The data provided to the Fund has some shortcomings but is broadly adequate for surveillance. China’s statistics continue to

have significant gaps. The main areas of concern relate to national accounts data and government finance statistics. For national accounts, lack of quarterly GDP
by expenditure component (nominal, real, and seasonally adjusted) and lack of granularity on the production side are key shortcomings, reflected in a “C" rating
for national accounts. China does not publish CPI weights and PPI weights, either on the website of the statistical office nor on the IMF CPI database. This makes it
difficult to analyze the source of consumer price inflation by products, by regions etc. For fiscal data, long-standing data gaps include general government data
with a breakdown of expenditure by economic type (current and capital expenditure) as well as the data on off-budget entities (including LGFVs) that meet the
statistical criteria for inclusion within the perimeter of the general government. The authorities have made progress and published estimates of hidden debt as of
end-2023, but they are based on a legal definition not aligned with GFS. While external sector data is broadly adequate, lack of institutional sector breakdown for
the financial account and the type of investment income (e.g., FDI income, portfolio investment income, and other investment income) for the primary income
account hampers analysis of financial and income flows. As China is one of the countries that play the most important role in global manufacturing arrangements
(e.g., factoryless manufacturing), quantifying their impact in BOP statistics will improve transparency of China’s external sector data.

Changes since the last Article IV consultation. The authorities have published the estimates of hidden debt by end-2023, which is based on legal definition.
The upgrade in rating for "frequency and timeliness” for MFS data reflects the improved timeliness of FSI submissions. The upgrade in the "granularity” rating for
debt data reflects the availability of the breakdown of official government debt figures, covering both local and central governments.

Corrective actions and capacity development priorities. The authorities reiterated their commitment to improve data quality, including through
collaboration with the Fund.

Use of data and/or estimates different from official statistics in the Article IV consultation. The fiscal data used in the Article IV consultation supplements|
the official GFS statistics with Staff estimates for deficits and debt for a broader definition of general government which includes data on off-budget entities
(including LGFVs and GGFs) from WIND and Zero2IPO. Staff's augmented definition of the general government better reflects the fiscal stance and the
government's role in the economy.

Other data gaps. Data on aggregate economically active population is published, but only at an annual frequency and with long lags. Data on inflation
expectations is also limited.
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