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Abstract： 

⚫ The weaker external demand caused China’s exports growth rate slower in September. 

China’s total export decreased 3.2% YoY in September, the previous value was -1.0%, which was 

lower than the market expectation of -2.6%. Two main reasons caused exports growth rate slower, 

on the one hand, U.S.-China trade friction upgraded during this period, on the other hand, the 

external demand became weaker. In the aspect of exports to different countries, China’s exports to 

main countries and districts decreased in September. The main reason is U.S., EU and Japan’s 

manufacturing PMI decreased significantly, and U.S. manufacturing PMI decreased unexpectedly 

by 1.3% to 47.8. At the same time, exports to the United States dropped in the second consecutive 

months, the decline has expanded from -15.95% in the previous month to -21.89%. Also, exports 

to the EU and Japan dropped from 3.17% and 1.47% in the previous month to 0.12% and -4.96%, 

separately. Furthermore, the growth rate of China’s export to ASEAN increased by 9.73% YoY, 

although the growth rate has declined compared with that of previous month, but still promotes the 

growth of China’s exports.  

⚫ The quantity of imported soy beans decreased significantly dragged imports growth rate 

down. According to statistics, China’s total import dropped 8.5% YoY in September 2019 (versus 

Wind’s consensus estimate of -4.7% and the previous value of -5.6%). Same as exports, imports in 

September also influenced by the high base effect and the upgrade of U.S.-China trade friction. 

Among the import of different commodities, the quantity and value of soy beans dropped 

significantly, which was the main reason caused imports growth rate decreased. The quantity of 

imported iron ores and concentrates increased while the value decreased. Furthermore, the quantity 

and value of steel products, copper ores and concentrates increased. Under the background of 

imports and exports decreased in September, China’s trade surplus in September increased from 

34.78 billion dollars to 39.65 billion dollars. 

⚫ We estimate China’s import and export will increase in October. The 13th round of trade 

negotiations just finished, US and Chinese negotiators reached a preliminary agreement, and U.S. 

confirmed will not implement the increase on tariffs that were scheduled on October 15th. It will 

ease trade tensions to some extents, but we can’t be too optimistic since it failed to make a 

comprehensive deal. The export growth rate will still suffer from the suppression under the 

background of weaker external demand. However, the high base effect will begin to fade in October, 

so overall, we expect export growth rate will have some improvements. 

⚫ The import growth rate will increase in September. The quantity of imported soy beans decreased 

significantly dragged imports growth rate down, while trade tension slightly eased in October will 

alleviate the pressure of imports. Furthermore, the high base effect will begin to fade in October, 

thus we expect imports growth rate will increased obviously. It is important to pay attention to the 

meeting of Trump and Xi in Chile in APEC summit. 

⚫ Risk disclosure: U.S.-China trade negotiation outcomes are under estimation; Global economy 

accelerates to decrease. 
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Figure 1: Export Values (in 100 Million USD) and YoY(%)  Figure 2: China’s Total Export Values by Trade Mode (in 100 

Million USD) 

   

Sources: Wind, Tebon Research  Sources: Wind, Tebon Research 

 
Figure 3: Import Values (in 100 Million USD) and YoY(%)  Figure 4: Export-Import Balance (in 100 Million USD) 

   

Sources: Wind, Tebon Research  Sources: Wind, Tebon Research 

 
Figure 5: China’s Major Imports by Quantity (in 10,000 Tons) 

 

Sources: Wind, Tebon Research 
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