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China Financial Index
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Sales and Profits Down in China 
- but Northern European companies continue to invest 
=
qçé= ã~å~ÖÉêë= ~í= kçêíÜÉêå= bìêçéÉ~å=
ëìÄëáÇá~êáÉë= áå= `Üáå~= ~êÉ= ÖÉåÉê~ääó=
éÉëëáãáëíáÅ= ~Äçìí= íÜÉ= ëÜçêíJíÉêã= ÄìëáåÉëë=
ëáíì~íáçå= çå= íÜÉ= `ÜáåÉëÉ= ã~êâÉíI= ~ë= íÜÉ=
áãé~Åí=çÑ= íÜÉ=ÖäçÄ~ä=ÉÅçåçãáÅ=Ççïåíìêå= áë=
åçï=ÄÉáåÖ=ÑÉäí= áå=íÜÉ=jáÇÇäÉ=háåÖÇçãK=^å=
çîÉêïÜÉäãáåÖ= ã~àçêáíó= ëÉÉ= ÅìëíçãÉê=
ÇÉã~åÇ=~ë=íÜÉ=ã~àçê=ÅÜ~ääÉåÖÉ=áå=OMMVI=~åÇ=
ãçëí=ÉñéÉÅí=éêçÑáíë=íç=êÉã~áå=ìåÅÜ~åÖÉÇ=çê=
Çêçé=áå=íÜÉ=ÅçãáåÖ=S=ãçåíÜëK=açïåëÅ~äáåÖ=
áë=åçí=çå=íÜÉ=~ÖÉåÇ~=Ñçê=OMMVI=ÜçïÉîÉêK=qïç=
íÜáêÇë= çÑ= Åçãé~åáÉë= ~êÉ= éä~ååáåÖ= íç= áåîÉëí=
ÑìêíÜÉê= áå= `Üáå~= ÇìêáåÖ= íÜÉ= ÅçãáåÖ= S=
ãçåíÜëK= qÜÉ= åìãÄÉê= çÑ= Åçãé~åáÉë= ÅìííáåÖ=
Ççïå= çå= ëí~ÑÑ= áë= Éèì~ä= íç= íÜÉ= åìãÄÉê= íÜ~í=
~êÉ= ÜáêáåÖK= låäó= çåÉ= Åçãé~åó= áë= ÇáîÉëíáåÖ=
é~êíë=çÑ=áíë=`Üáå~=ÄìëáåÉëëK=
=
pb_Ûë=`Üáå~=cáå~åÅá~ä=fåÇÉñ=ï~ë=î~äìÉÇ=~í=
RP= áå= j~êÅÜK= qÜáë= áë= íÜÉ= Ñáêëí= íáãÉ= íÜáë=
ëìêîÉó= Ü~ë= ÄÉÉå= Å~êêáÉÇ= çìí= Äó= pb_= áå=
`Üáå~K=
=
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pçìêÅÉW=pb_=pÜ~åÖÜ~á=

=

=
få= pb_Ûë= `Üáå~= cáå~åÅá~ä= pìêîÉóI= íçéJ
ã~å~ÖÉêë= ~í= àìëí= çîÉê= RM= ëìÄëáÇá~êáÉë= çÑ=
ã~àçê= kçêÇáÅ= ~åÇ= dÉêã~å= Åçãé~åáÉë= áå=
`Üáå~= ïÉêÉ= ~ëâÉÇ= ~Äçìí= ÉñéÉÅí~íáçåë= çÑ=
íÜÉáê=çïå=ÄìëáåÉëë=~ë=ïÉää=~ë=íÜÉ=ã~Åêç=~åÇ=
Ñáå~åÅá~ä= ÉåîáêçåãÉåíK= ^Åêçëë= íÜÉ= Äç~êÇI=
ã~å~ÖÉêë= ~êÉ= ÉñéÉÅíáåÖ= ~= Ñ~áêäó= ëí~ÄäÉ=
Ñáå~åÅá~ä= ÉåîáêçåãÉåí= ïáíÜ= Ñ~ääáåÖ= áåíÉêÉëí=
ê~íÉëI= ~= ëí~ÄäÉ= ÅìêêÉåÅó= ~åÇ= ãçÇÉëíäó=
áåÅêÉ~ëáåÖ=ÑìåÇáåÖ=åÉÉÇëK=tÜáäÉ=ëÜçêíJíÉêã=
ÉÅçåçãáÅ= Ç~í~= áë= íêÉåÇáåÖ= Ççïåï~êÇë= ~í=
íÜÉ= ãçãÉåíI= ã~àçê= Åçãé~åáÉë= Ü~îÉ= íÜÉ=
äÉîÉê~ÖÉ= íç= ÉåÇìêÉ= áå= `Üáå~= Ä~ëÉÇ= çå=
ÉñéÉÅí~íáçåë=íÜ~í=~=êÉÅçîÉêó=ïáää=Ü~ééÉå=áå=
íÜÉ=ãÉÇáìã=íÉêãK=
=
=
=
=
=
=
=
=
=
=
=
=
=
 
 
=
=

Our conclusions 
qÜÉ= ÖäçÄ~ä= ÉÅçåçãáÅ= Åêáëáë= áë= ÅìêêÉåíäó=
áãé~ÅíáåÖ= çå= ÄìëáåÉëë= éêçëéÉÅíë= Ñçê= kçêíÜ=
bìêçéÉ~å=Åçãé~åáÉë=áå=`Üáå~K=c~ääáåÖ=Éñéçêíë=
ÅçãÄáåÉÇ= ïáíÜ= ëäçïáåÖ= ÇçãÉëíáÅ= ÇÉã~åÇ=
ã~âÉ=Åçãé~åáÉë=ÑçêÉëÉÉ=~=ïçêëÉåáåÖ=ÄìëáåÉëë=
ëáíì~íáçåK= dáîÉå= ~= ãìÅÜ= ÖäççãáÉê= çìíäççâ= áå=
çíÜÉê= ã~àçê= ÉÅçåçãáÉëI= ÜçïÉîÉêI= íÜÉ= ÖäçÄ~ä=
Åêáëáë=Ü~ë=åçí=ÅÜ~åÖÉÇ=íÜÉ=îáÉï=çÑ=`Üáå~=~ë=~å=
~ííê~ÅíáîÉ= áåîÉëíãÉåí= ÇÉëíáå~íáçåI=
Åçãé~ê~íáîÉäó= ëéÉ~âáåÖK=kçêÇáÅ= ~åÇ=dÉêã~å=
Åçãé~åáÉë= ~êÉ= ëíáÅâáåÖ= íç= íÜÉáê= äçåÖJíÉêã=
ëíê~íÉÖáÉë= áå=`Üáå~=~åÇ=îáÉï= íÜÉ=ã~êâÉí=ÄçíÜ=
~ë= ~= äçïJÅçëí=ã~åìÑ~ÅíìêáåÖ= Ä~ëÉ= ~åÇ= ~= î~ëí=
ÖêçïíÜ=ã~êâÉíK=

=cêÉÇêáâ=e®ÜåÉä=
ÑêÉÇêáâKÜ~ÜåÉä]ëÉÄKëÉI=íÉäW=HUS=ON=RPVS=SSUN=
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Confidence Down 
- but China only growth market 2009 
=
táíÜÉêÉÇ=ÇÉã~åÇ=Ñêçã=tÉëíÉêå=ÉÅçåçãáÉë=
E`Üáå~Ûë= Éñéçêíë= ÑÉää= Äó= ORKTB= áå= cÉÄêì~êó=
~äçåÉFI= ÅçãÄáåÉÇ= ïáíÜ= ~= Çêçé= áå= ÇçãÉëíáÅ=
ëÉåíáãÉåí= Ü~ë= äÉÇ= íç= ~å= ~Äêìéí= Ñ~ää= áå=
`ÜáåÉëÉ= ÖêçïíÜ= ê~íÉëK= dam= ÖêçïíÜ= áå= nQ=
OMMU= Åçãé~êÉÇ= íç=nQ= OMMT=ï~ë= çåäó= SKUBI=
äÉ~ÇáåÖ= íç= ëéÉÅìä~íáçå= íÜ~í= íÜÉ= ~Åíì~ä=
èì~êíÉêJçåJèì~êíÉê= ÖêçïíÜ= ï~ë= ÅäçëÉê= íç=
òÉêçK=qÜÉ= Éñ~Åí= ÉÑÑÉÅíë= çÑ= íÜÉ=ÖçîÉêåãÉåíÛë=
QJíêáääáçå=oj_= ëíáãìäìë= éä~å= ~êÉ= ëíáää= íç= ÄÉ=
ëÉÉåI= Äìí= íÜÉ= Ñ~Åí= êÉã~áåë= íÜ~í= `Üáå~=ã~ó=
îÉêó=ïÉää=ÄÉ=íÜÉ=çåäó=ã~àçê=ÖêçïíÜ=ã~êâÉí=
äÉÑíI= ~ë= bìêçéÉI= íÜÉ=rp^= ~åÇ= g~é~å= ~êÉ= ~ää=
ÜÉ~ÇáåÖ= Ñçê=åÉÖ~íáîÉ=ÖêçïíÜ= íÜêçìÖÜ=OMMVK=
pb_Ûë= éêçÖåçëáë= áë= íÜ~í= `Üáå~Ûë= dam= ïáää=
áåÅêÉ~ëÉ=Äó=QKRB=áå=OMMU=~åÇ=RKRB=áå=OMNMK=
==

=
=
pçìêÅÉW=pb_I=kçêÇáÅ=lìíäççâI=cÉÄêì~êó=OMMV=

=
qÜáë= áë= éêçÄ~Ääó= íÜÉ= ê~íáçå~äÉ= ÄÉÜáåÇ= íÜÉ=
“ï~áí= ~åÇ=ëÉÉÒ=~åÇ=“ÅçåíáåìÉÇ=Éñé~åëáçåÒ=
ëíê~íÉÖáÉë= íÜ~í= kçêíÜÉêå= bìêçéÉ~å=
Åçãé~åáÉë= ëÉÉã= íç= Ü~îÉ= ~ÇçéíÉÇ= Ñçê= OMMVI=
áå= ëéáíÉ= çÑ= ëäáÖÜíäó= åÉÖ~íáîÉ= éêçÑáí=
ÉñéÉÅí~íáçåëK 
 
Hedging common in spite of stable RMB 
qïç=íÜáêÇë=çÑ=ã~å~ÖÉêë=ÉñéÉÅí= íÜÉ=oj_=íç=
êÉã~áå= ëí~ÄäÉ= ~Ö~áåëí= íÜÉ= rpa= áå= íÜÉ=
ÅçãáåÖ= ëáñ= ãçåíÜëK= ^ÑíÉê= `Üáå~= ëÅê~ééÉÇ=
íÜÉ=UKOT=Ççää~ê=éÉÖ=áå=gìäó=OMMRI=áíë=ÅìêêÉåÅó=
~ééêÉÅá~íÉÇ= Äó= NTB= ~Ö~áåëí= íÜÉ= Ççää~ê= Äìí=
Ü~ë=ÄÉÉå=âÉéí=ëí~ÄäÉ=~í=~å=áåíÉêî~ä=çÑ=SKUN=Ó=

SKUV= ëáåÅÉ= ^ìÖìëí= ä~ëí= óÉ~êK= aìêáåÖ= íÜÉ=
ë~ãÉ= éÉêáçÇ= EëáåÅÉ= ^ìÖ= NF= íÜÉ= oj_= Ü~ë=
~ééêÉÅá~íÉÇ=Äó=NTB=~Ö~áåëí= íÜÉ=broK=kçåJ
ÇÉäáîÉê~ÄäÉ= Ñçêï~êÇ= Åçåíê~Åíë= áåÇáÅ~íÉ= íÜ~í=
íÜÉ= oj_= ïáää= ÇÉéêÉÅá~íÉ= Äó= ~êçìåÇ= OB=
~Ö~áåëí=íÜÉ=rp=Ççää~ê=áå=íÜÉ=ÅçãáåÖ=óÉ~êK==
=

USD/CNY Spot & NDF 12-mth

Source: Reuters EcoWin
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=
PVB= çÑ= íÜÉ=`Üáå~= ëìÄëáÇá~êáÉë= ÜÉÇÖÉ= ëçãÉ=
çê=ãçëí=çÑ= íÜÉáê= ÑçêÉáÖå=ÅìêêÉåÅó= Ñäçïë=çåJ
ëÜçêÉI= ïÜÉêÉ~ë= OPB= ÜÉÇÖÉ= íÜêçìÖÜ= kacÛë=
îá~= íÜÉáê= ÜÉ~Çèì~êíÉêëK= qïç= íÜáêÇë= ìëÉ= íÜÉ=
rpa=~ë=íÜÉ=ã~áå=íê~ÇáåÖ=ÅìêêÉåÅó=áå=`Üáå~K=
=
Customer Demand the greatest concern 
^ë= ã~åó= ~ë= TPB= çÑ= íÜÉ= êÉëéçåÇÉåíë= ëÉÉ=
ÅìëíçãÉê= ÇÉã~åÇ= ~ë= íÜÉáê= ã~áå= ÄìëáåÉëë=
ÅçåÅÉêå= áå= OMMVK= tÜÉå= ~ëâÉÇ= ïÜ~í= íÜÉáê=
ëÉÅçåÇ=ä~êÖÉëí=ÅçåÅÉêå=ï~ëI=OQB=ãÉåíáçåÉÇ=
ÅçãéÉíáíáçåI= ~åÇ= OOB= ë~áÇ= ÅìëíçãÉê=
é~óãÉåí= ~ÄáäáíóK= ^äíÜçìÖÜ= íÜÉ= ä~ííÉê= áë= ~=
Åçåëí~åí= ÅçåÅÉêå= Ñçê= ÑçêÉáÖå= Åçãé~åáÉë= áå=
`Üáå~I=áí=ã~ó=~äëç=ÄÉ=~=ÑìêíÜÉê=ëáÖå=íÜ~í=íÜÉ=
ÇçãÉëíáÅ=ÉÅçåçãáÅ=ëáíì~íáçå=áë=ïçêëÉåáåÖK=
 
Concerns 2009 
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pçìêÅÉW= pb_K= dêÉó= ëí~Åâë= ~êÉ= Åçãé~åáÉëÛ= ëÉÅçåÇ= ~åÇ= íÜáêÇ= ÅÜçáÅÉë= çÑ= ã~áå=
ÅçåÅÉêåë=íÜÉ=ÅçãáåÖ=S=ãçåíÜëK=
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Survey Results  
=
Information about the Survey 
The SEB China Financial Survey is based on input 
from General Managers and CFO’s at just over 50 
subsidiaries of large Swedish, Danish, Finnish, 
Norwegian and German companies. A majority of the 
companies have a global turnover of over 500 million 
Euros. The survey is web based and confidential and 
was carried out during the period March 2 – March 9, 
2009. 
=
=
=
=
Subject: Business Climate / Profit 
Expectations 
kçêíÜÉêå=bìêçéÉ~å=ëìÄëáÇá~êó=ã~å~ÖÉêë=áå=
`Üáå~= Ü~îÉ= ~= Ñ~áêäó= åÉÖ~íáîÉ= îáÉï= çÑ= íÜÉ=
ÄìëáåÉëë=Åäáã~íÉ=Ñçê=íÜÉ=ÅçãáåÖ=ëáñ=ãçåíÜëI=
~í=äÉ~ëí=ÅçåëáÇÉêáåÖ=íÜ~í=`Üáå~=Ü~ë=ÄÉÉå=íÜÉ=
Ñ~ëíÉëí= ÖêçïáåÖ= ÉÅçåçãó=~ãçåÖ= íÜÉ= ä~êÖÉê=
ã~êâÉíë= Ñçê= ã~åó= óÉ~êëK= qÜÉ= åìãÄÉê= çÑ=
Åçãé~åáÉë= ïÜáÅÜ= ÉñéÉÅí= íÜÉ= ÄìëáåÉëë=
Åäáã~íÉ=íç=ÄÉ=“åçí=îÉêó=Ñ~îçìê~ÄäÉÒ= áë=PRBI=
ïÜÉêÉ~ë=SB=ÑçêÉëÉÉ=íÜÉ=ÄìëáåÉëë=íç=ÄÉ=“îÉêó=
ìåÑ~îçìê~ÄäÉÒK= OVB= ëÉÉ= íÜÉ= ÄìëáåÉëë=
ÉåîáêçåãÉåí=~ë=~îÉê~ÖÉ=~åÇ=~åçíÜÉê=OVB=~ë=
Ñ~îçìê~ÄäÉ=çê=îÉêó=Ñ~îçìê~ÄäÉK=
=
^äãçëí=Ü~äÑ=çÑ=~ää=ã~å~ÖÉêëI=çê=QSBI=ÉñéÉÅí=
éêçÑáíë= íç= ÄÉ=ìåÅÜ~åÖÉÇ= áå= OMMVK=eçïÉîÉêI=
ãçêÉ=Åçãé~åáÉë=EPOBF=ÉñéÉÅí=éêçÑáíë=íç=Ñ~ää=
íÜ~å= íÜÉ= åìãÄÉê= ÉñéÉÅíáåÖ= éêçÑáíë= íç=
áåÅêÉ~ëÉ= EOOBFK= = ^ë= ïÉ= Ü~îÉ= åç= éêÉîáçìë=
Ç~í~=íç=Åçãé~êÉ=ïáíÜI=áí=áë=áãéçëëáÄäÉ=íç=ëÉÉ=
~= íêÉåÇI= Äìí= Ä~ëÉÇ= çå= ÇáëÅìëëáçåë= ïáíÜ=
ÅäáÉåíë=áå=`Üáå~=çîÉê=íáãÉI=áí=áë=çÄîáçìë=íÜ~í=
Åçãé~åáÉë=Ü~îÉ=ÄÉÅçãÉ=ÅçåëáÇÉê~Ääó=ãçêÉ=
éÉëëáãáëíáÅ= áå= íÜÉ= ä~ëí= ëáñ= ãçåíÜë= íÜ~å=
éêÉîáçìëäóK= ^é~êí= Ñêçã= Ñ~ääáåÖ= Éñéçêí=
ÑáÖìêÉë= ~åÇ= äçïÉêÉÇ= ÇçãÉëíáÅ= ÇÉã~åÇI=
ã~åó= ëìÄëáÇá~êáÉë= ïáíÜ= åÉí= Éñéçêíë= Ñêçã=
`Üáå~=Ü~îÉ=~äëç=ÄÉÉå=Üáí=Äó=~=Çê~ã~íáÅ~ääó=
ëíêçåÖÉê= oj_= ÇìêáåÖ= íÜÉ= ä~ëí= S= ãçåíÜë=
~Ö~áåëí= íÜÉ= bìêç= ~åÇ= pÅ~åÇáå~îá~å=
ÅìêêÉåÅáÉëK=EpÉÉ=Öê~éÜë=N=~åÇ=PI=éK=RF==
=
=
=
=

Subject: Employee Structure 
^ë= ÇÉã~åÇ= áå= `Üáå~= Ü~ë= ÄÉÉå= Ñ~äíÉêáåÖI=
êÉéçêíë= çÑ= êÉÇìåÇ~åÅáÉë= Ü~îÉ= ÄÉÉå= ~å=
áåÅêÉ~ëáåÖäó=Åçããçå=ÑÉ~íìêÉ=áå=íÜÉ=`ÜáåÉëÉ=
ãÉÇá~K= OQB= çÑ= kçêÇáÅ= ~åÇ= dÉêã~å=
Åçãé~åáÉë=ë~ó=íÜ~í=íÜÉáê=íçí~ä=ÉãéäçóÉÉë=áå=
`Üáå~= ïáää= ÇÉÅêÉ~ëÉI= Äìí= ~å= ÉîÉå= ÜáÖÜÉê=
åìãÄÉêI= PPBI= ë~ó= íÜÉó= ïáää= áåÅêÉ~ëÉ= íÜÉ=
åìãÄÉê=çÑ=ëí~ÑÑ=áå=`Üáå~=EçÑ=íÜÉëÉI=QB=ÉîÉå=
éä~å= ëáÖåáÑáÅ~åí= áåÅêÉ~ëÉëFK= qÜÉ= éÉêÅÉåí~ÖÉ=
çÑ= Åçãé~åáÉë= êÉí~áåáåÖ= íÜÉ= ÅìêêÉåí=åìãÄÉê=
çÑ=ÉãéäçóÉÉë=áë=QPBK==
EpÉÉ=Öê~éÜ=Q=çå=é~ÖÉ=RF=
=
=
Subject: Fixed Asset Investment Plans 
lìí=çÑ=íÜÉ=Åçãé~åáÉëI=~ë=ã~åó=~ë=RPB=ïáää=
ã~âÉ=ãçÇÉëí= áåîÉëíãÉåíë= áå= íÜÉ= ÅçãáåÖ= S=
ãçåíÜëI= ~åÇ= ~åçíÜÉê= NQB= ~êÉ= éä~ååáåÖ=
ã~àçê= áåîÉëíãÉåíë=ÇìêáåÖ=íÜÉ=ë~ãÉ=éÉêáçÇK=
tÜáäÉ=PNB=ïáää=ã~âÉ=åç=áåîÉëíãÉåíë=~í=~ääI=
çåäó= çåÉ= Åçãé~åóI= áKÉK= OB= çÑ= íÜÉ=
é~êíáÅáé~åíë= áå= íÜÉ= ëìêîÉóI= áë= éä~ååáåÖ=
ãáåçê= ÇáîÉëíãÉåíë= áå= `Üáå~K= qÜÉ= ÑáÖìêÉë=
áåÅäìÇÉ= ÖêÉÉåJ= ÑáÉäÇ= áåîÉëíãÉåíëI=
Éñé~åëáçåë= ~ë= ïÉää= ~ë= ~ÅèìáëáíáçåëK= eÉåÅÉI=
ÄçíÜ= ÉãéäçóãÉåí= éä~åë= ~åÇ= áåîÉëíãÉåí=
éä~åë= áåÇáÅ~íÉ= íÜ~í= Åçãé~åáÉë= Ü~îÉ= ÉáíÜÉê=
~ÇçéíÉÇ= ~= ï~áíJ~åÇJëÉÉ= ëíê~íÉÖó= çê= ~=
ÅçåíáåìÉÇ= Éñé~åëáçå= ëíê~íÉÖó= áå= `Üáå~I=
ÄÉííáåÖ= çå= ~= Ñ~áêäó= èìáÅâ= êÉÅçîÉêó= áå= íÜÉ=
`ÜáåÉëÉ= ÉÅçåçãóK= ^ë= `ÜáåÉëÉ= ~ìíÜçêáíáÉë=
~êÉ= êçääáåÖ= çìí= ã~ëëáîÉ= ÑáëÅ~ä= Éñé~åëáçå=
éêçàÉÅíë=íç=âÉÉé=ìé=íÜÉ=ÖêçïíÜ=ãçãÉåíìãI=
kçêíÜÉêå= bìêçéÉ~å= Åçãé~åáÉë= áå= `Üáå~=
ïáää= éêçÄ~Ääó= áåÅêÉ~ëÉ= íÜÉ= ÑçÅìë= çå= íÜÉ=
ÇçãÉëíáÅ= ã~êâÉíë= ~ë= Éñéçêíë= Ñêçã= `Üáå~=
ÅçåíáåìÉ=íç=ÇêçéK=EpÉÉ=Öê~éÜ=O=çå=é~ÖÉ=RF=
=
=
Subject: Average Outstanding Account 
Receivables days 
få= ãçëí= ~ååì~ä= ëìêîÉóë= ÅçåÇìÅíÉÇ= Äó=
î~êáçìë= ÅÜ~ãÄÉêë= çÑ= ÅçããÉêÅÉ= áå= `Üáå~=
çîÉê= íÜÉ= ä~ëí= NM= óÉ~êëI= ÑçêÉáÖå= Åçãé~åáÉë=
Ü~îÉ= ÜáÖÜäáÖÜíÉÇ= é~óãÉåí= íÉêãë= ~åÇ= íÜÉ=
áëëìÉ=çÑ=~Åíì~ääó=ÄÉáåÖ=é~áÇ=çå= íáãÉ=~ë=çåÉ=
çÑ= íÜÉ=ã~áå= ÅÜ~ääÉåÖÉë= áå= `Üáå~K= _~ëÉÇ= çå=
íÜáë=ëìêîÉóI=çåäó=~=ëã~ää=ãáåçêáíó=çÑ=kçêÇáÅ=
~åÇ= dÉêã~å= Åçêéçê~íÉë= Ü~îÉ= ~îÉê~ÖÉ=
çìíëí~åÇáåÖ= ~ÅÅçìåí= êÉÅÉáî~ÄäÉ= Ç~óë= çÑ=
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ãçêÉ= íÜ~å= VM= Ç~óëK=låÉ= ÑáÑíÜ= êÉéçêíÉÇ= äÉëë=
íÜ~å=PM=Ç~óëI=QPB=Ü~îÉ=PMJSM=~åÇ=OVB=Ü~îÉ=
~å= ~îÉê~ÖÉ= çÑ= SMJVM= Ç~óëK= qÜÉ= ëí~åÇ~êÇ=
ÇáÑÑÉêë=ÄÉíïÉÉå=áåÇìëíêáÉëK=
EpÉÉ=Öê~éÜ=R=çå=é~ÖÉ=RF 
=
=
Subject: Funding Needs=
qïç= íÜáêÇë= çÑ= ã~å~ÖÉêë= ÉñéÉÅí= ÑìåÇáåÖ=
åÉÉÇë= íç= êÉã~áå= ìåÅÜ~åÖÉÇ= áå= OMMVI=
ïÜÉêÉ~ë= ëäáÖÜíäó= äÉëë= íÜ~å= ~= íÜáêÇ= ÉñéÉÅí=
ÑìåÇáåÖ= åÉÉÇë= íç= áåÅêÉ~ëÉK= låäó= ~= ÑÉï=
Åçãé~åáÉë= ÑçêÉëÉÉ= ~= ÇÉÅêÉ~ëÉ= áå= ÑìåÇáåÖ=
åÉÉÇëK= `çåëáÇÉêáåÖ= íÜÉ= “ï~áí= ~åÇ= ëÉÉÒ= îëK=
“ÅçåíáåìÉÇ= Éñé~åëáçåÒ= ~ííáíìÇÉë= áåÇáÅ~íÉÇ=
áå= áåîÉëíãÉåí= éä~åë= ~åÇ= ÉãéäçóãÉåí=
ëíêìÅíìêÉI= íÜáë= ïçìäÇ= ëÉÉã= äçÖáÅ~äK= qÜÉ=
èìÉëíáçå=ÇáÇ=åçí=ëéÉÅáÑó=ïÜÉíÜÉê=åÉÉÇë=~êÉ=
Ñçê= áåîÉëíãÉåíë= çê= ïçêâáåÖ= Å~éáí~äK= EpÉÉ=
Öê~éÜ=S=çå=é~ÖÉ=RF=
=
=
Subject: FX and Interest Rates=
qïç=íÜáêÇë=çÑ=ã~å~ÖÉêë=íÜáåâ=íÜ~í=íÜÉ=oj_=
ïáää= êÉã~áå=ìåÅÜ~åÖÉÇ=~Ö~áåëí= íÜÉ=rpa= áå=
íÜÉ= ÅçãáåÖ= ëáñ= ãçåíÜëI= OQB= íÜáåâ= áí= ïáää=
ëíêÉåÖíÜÉå= ~åÇ= NMB= ÄÉäáÉîÉ= íÜ~í= áí= ïáää=
ÇÉéêÉÅá~íÉK= ^= ëí~ÄäÉ= oj_Lrpa= ÉñÅÜ~åÖÉ=
ê~íÉ= áë=çåÉ=çÑ= íÜÉ=ã~áå= êÉ~ëçåë=~ë=ã~åó=~ë=
STB= çÑ= kçêíÜÉêå= bìêçéÉ~å= Åçãé~åáÉë= ìëÉ=
íÜÉ=rpa= ~ë= íÜÉáê=ã~áå= íê~ÇáåÖ= ÅìêêÉåÅó= áå=
`Üáå~K= PPB= ìëÉ= ÉáíÜÉê= íÜÉ= bro= çê=
pÅ~åÇáå~îá~å= ÅìêêÉåÅáÉëK= cçê= íÜÉ= ä~ííÉêI= íÜÉ=
êÉäÉî~åí= èìÉëíáçå= áë= Üçï= íÜÉ= rpa= ïáää=
ÇÉîÉäçé=~Ö~áåëí=íÜÉ=bro=~åÇ=pÅ~åÇáå~îá~å=
ÅìêêÉåÅáÉëK=_ÉíïÉÉå=^ìÖìëí=N= ä~ëí=óÉ~ê=~åÇ=
j~êÅÜ= NN= íÜáë= óÉ~êI= íÜÉ= oj_= Ü~ë=
~ééêÉÅá~íÉÇ= Äó= NUKQB= ~Ö~áåëí= íÜÉ= broI=
PNKUB= ~Ö~áåëí= íÜÉ= pbhI= OSKQB= ~Ö~áåëí= íÜÉ=
klh=~åÇ=NTKPB=~Ö~áåëí=íÜÉ=ahhK=qÜáë=ã~ó=
ÄÉ=íÜÉ=êÉ~ëçå=íÜ~í=~ë=ã~åó=~ë=PVB=~êÉ=åçï=
ÜÉÇÖáåÖ=ëçãÉ=çê=ãçëí=çÑ=íÜÉáê=cuJÑäçïë=çå=
íÜÉ= çåJëÜçêÉ= Ñçêï~êÇ= ã~êâÉíI= ~åÇ= ~åçíÜÉê=
OQB= ÜÉÇÖÉ= îá~= íÜÉáê= ÜÉ~Çèì~êíÉêë= íÜêçìÖÜ=
kacJÅçåíê~ÅíëK=
=
qÜêÉÉ= èì~êíÉêë= çÑ=ã~å~ÖÉêë= ÉñéÉÅí= áåíÉêÉëí=
ê~íÉë= íç= Ñ~ääI= ~åÇ= çåÉ= ÑçìêíÜ= áë= ÉñéÉÅíáåÖ=
ê~íÉë=íç=êÉã~áå=ìåÅÜ~åÖÉÇ=áå=íÜÉ=ÅçãáåÖ=S=
ãçåíÜëK= kç= Åçãé~åó= ÉñéÉÅíë= ê~íÉ= ÜáâÉëK=
_çêêçïáåÖ= ~åÇ= ÇÉéçëáí= ê~íÉë= ~êÉ= êÉÖìä~íÉÇ=

áå= `Üáå~= ~åÇ= íÜÉ= `Éåíê~ä= _~åâ= Ó= íÜÉ=
mÉçéäÉÛë= _~åâ= çÑ= `Üáå~= Ó= Ü~ë= ~äêÉ~Çó=
äçïÉêÉÇ= ê~íÉë= R= íáãÉë= ëáåÅÉ= ä~ëí= ëìããÉêK=
qÜÉ= çåÉJóÉ~ê= ÄçêêçïáåÖ= ê~íÉ= ~ë= éÉê=j~êÅÜ=
NU=áë=RKPNB=~åÇ=íÜÉ=çåÉJóÉ~ê=ÇÉéçëáí=ê~íÉ=áë=
OKORBK=
EmäÉ~ëÉ= ëÉÉ= Öê~éÜë= T= ~åÇ= U= çå= é~ÖÉ= R= éäìë=
Öê~éÜ=V=~åÇ=NM=çå=é~ÖÉ=SF=
=
=
Subject: Main Concerns=
^ë= ÇÉëÅêáÄÉÇ= ~ÄçîÉI= íÜÉ= ã~àçê= ÅçåÅÉêå= ~í=
íÜáë= ãçãÉåí= Ñçê= äçÅ~ä= ã~å~ÖÉãÉåí= áë=
ÅìëíçãÉê= ÇÉã~åÇI= TPB= ê~íáåÖ= áí= ~ë= íÜÉáê=
ã~áå= ÅçåÅÉêå= ~åÇ= ~åçíÜÉê= NSB= ~ë= íÜÉáê=
ëÉÅçåÇ= ä~êÖÉëí= ÅçåÅÉêåK= qÜáë= áåÅäìÇÉë=
~äãçëí= ~ää= Åçãé~åáÉëK= qÜÉ= íïç= ëÉÅçåÇ=
ä~êÖÉëí= ÅçåÅÉêåë= ~êÉ= ÅìëíçãÉê= é~óãÉåí=
~Äáäáíó=~åÇ=ÅçãéÉíáíáçåK=_çíÜ=íÜÉëÉ=ÅçåÅÉêåë=
ã~ó=áåÅêÉ~ëÉ=çîÉê=íÜÉ=óÉ~ê=áÑ==ãçêÉ= äçÅ~ä=
Åçãé~åáÉë= ÇÉîÉäçé= äáèìáÇáíó= éêçÄäÉãëK=
mêáî~íÉäóJçïåÉÇ= `ÜáåÉëÉ= Åçãé~åáÉë= áå=
é~êíáÅìä~ê= ~êÉ= ëíáää= Ü~îáåÖ= ÇáÑÑáÅìäíáÉë=
çÄí~áåáåÖ= Ä~åâ= äç~åëI= ïÜÉêÉ~ë= `ÜáåÉëÉ=
Ä~åâë=~êÉ=ÉñéÉÅíÉÇ=íç=áåÅêÉ~ëÉ=íÜÉáê=äÉåÇáåÖ=
íç= ÖçîÉêåãÉåíJÄ~ÅâÉÇ= Åçãé~åáÉë=
Çê~ëíáÅ~ääó= ÇìêáåÖ= OMMVK= fåÅêÉ~ëáåÖ=
ÅçãéÉíáíáçå= áë= ~= Åçåëí~åí= ÅçåÅÉêå= Ñçê=
ÑçêÉáÖå= Åçãé~åáÉë= áå= `Üáå~= ~ë= äçÅ~ä=
Åçãé~åáÉë= ~êÉ= ÖÉåÉê~ääó= éêáÅÉ= ~ÖÖêÉëëáîÉ=
~åÇ= èìáÅâäó= Å~íÅÜ= ìé= ïáíÜ= ÑçêÉáÖå=
íÉÅÜåçäçÖáÉëK=
=
=
=
 
China Financial Index - Composition 
The SEB China Financial Index in March had a value 
of 53, which is indicating a slightly positive attitude. A 
value of 50 would indicate a neutral view. The index is 
based on four components with the following ranking 
in this survey: General Business Situation - 47 , Profit 
Expectations - 48, Investment Plans – 66, and 
Employment Plans – 52. (see the graph on page 1) 
=
=
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1. Business Conditions 
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2. Fixed Asset Investment Plans  
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3. Profit Expectations 
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4. Number of Employees 

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

Increase
Significantly

Increase Remain
Unchanged

Decline Decline
Significantly =

 
 
 

 

5. Average Outstanding A/R 
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6. Funding Needs 
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7. RMB against USD 
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8. RMB Interest Rates 
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9. Main Trading Currency  
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=
10. Hedging Strategy 
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11. Main Concerns 
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12. Main Index  
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Financial Data  = =

=
=
Macro Data (% changes) 2005 2006 2007 2008 2009 (p)
GDP 10.2 10.7 13.0 9.0 4.5*
CPI 1.8 1.5 4.8 5.9 n/a
Industry Output 11.4 16.6 18.5 12.9 n/a
Exports 28.4 27.2 25.7 17.3 n/a
Imports 17.6 20.0 20.8 18.5 n/a

On-shore deposit rates, major currencies, below 3m USD equivalent
On-shore interest rates (%) Current 3M 6M 9M 12M
USD 0.0500 0.4000 1.1000 1.4000 2.0407
EUR 0.1000 0.7500 1.0000 1.1500 1.2500
JPY 0.0001 0.0100 0.0100 0.0100 0.0100
HKD 0.0100 0.8000 1.0000 1.1000 1.1500

PBOC Rate 090318 (%) < 6M 6M-1Y 1Y-3Y 3Y-5Y > 5Y
Lending Rates 4.86 5.31 5.4 5.76 5.94
PBOC Rate 090318 (%) Current 3M 6M 1Y 2Y
Deposit Rates 0.36 1.71 1.98 2.25 2.79

16/Jun/09 16/Sep/09 16/Dec/09 16/Mar/10

FX 16/Mar 3M 6M 9M 12M
USD/CNY 6.839 6.846 6.848 6.856 6.862
EUR/CNY 8.847 8.861 8.882 8.885 8.918
GBP/CNY 9.621 9.641 9.664 9.685 9.688
JPY/CNY 6.964 6.989 6.994 7.014 7.084
HKD/CNY 0.882 0.884 0.886 0.887 0.888
SEK/CNY 0.806 0.808 0.812 0.813 0.817
DKK/CNY 1.187 1.186 1.187 1.189 1.190
NOK/CNY 1.005 1.002 1.002 1.002 1.004

All indicative rates as per 2009-03-16

* SEB Forecast, Nordic Outlook February 2009

For further information please contact SEB Shanghai's Trading Room:
 stella.peng@seb.se or +86 21 5396 6081

FX Indicative Spot and Forward Rates

RMB Interest Rates (PBOC Regulated)

 

                                                                                                                                                                                                                                            
 


	Subject: Business Climate / Profit Expectations
	Subject: Employee Structure
	Subject: Fixed Asset Investment Plans
	Subject: Average Outstanding Account Receivables days

