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o July export growth eased to 23.9% yoy (-3.1ppt mom), still ahead of Claire Wang
Bloomberg's consensus estimate of 23.0% yoy, with continued strength in Zg?é %Vz:ns gﬁ;bkh o
the Hong Kong and ASEAN markets. wang ’

e Import growth moderated to 27.5% yoy (-8.5ppt mom), below consensus of
29.7% yoy, largely reflecting a higher base from Jul 25, while integrated  Growth Of Exports And Imports
circuits imports growth held near record at 71.1% yoy. (3MMA)

e The trade surplus narrowed slightly to US$112.5b from US$125.6b, though
above consensus' US$107.1b. The import deceleration was concentrated 3
outside tech-related growth, with integrated circuits import growth little 2
changed, making it the key swing factor for headline import growth in 2H26. 15
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e China’s export growth eased to 23.9% yoy in July from 27.0% yoy in [P ——
June (-3.1ppt mom), still ahead of Bloomberg's consensus estimate of A B A A VR e A e

Exports Imports

23.0% yoy. The moderation was concentrated in two markets rather than
broad-based. China's export growth to Hong Kong eased to 48.8% yoy (-  Source: Customs, CEIC, UOB Kay Hian
9.2ppt mom), though it remained the fastest-growing key market, while

China's export growth to the EU slowed to 16.0% yoy (-2.5ppt mom). Exports To Key Markets
Momentum improved elsewhere. China's export growth to ASEAN  (wyoy

strengthened to 38.4% yoy (+3.9ppt mom), China's export growth to the US 80
picked up to 17.0% yoy (+3.1ppt mom) due to the lower base and China's 60

export growth to Japan rose to 14.0% yoy (+7.1ppt mom). 20
e China's import growth came in at 27.5% yoy in July (-8.5ppt 2
mom), below Bloomberg's consensus estimate of 29.7% yoy. Among key 0

commodities, there was a broad-based slowdown in import growth; China's 20
import growth of coal eased to 55.1% yoy (-7.9ppt mom) and iron ore to -40

11.5% yoy (-10.3ppt mom), though both remained supported by domestic B e % % %R %
seasonal demand. China's import growth of copper ore moderated to 16.8% vs BU ===~ dapan HK ASEAN
yoy (-6.2ppt mom), while crude oil stayed in negative territory at -8.6% yoy (-  Source: Customs, CEIC, UOB Kay Hian

2.5ppt mom), continuing to reflect fading price support from the earlier Strait .
of Hormuz disruption. Imports Of Key Commodities

¢ Integrated circuits remained the standout among key trade product  ®¥
categories, with import growth at 71.1% yoy (-1.2ppt mom) and import value 5 |
setting a fresh record. China's hi-tech products export growth edged up to
52.7% yoy (+0.5ppt mom) and mechanical and electrical products export o |
growth was broadly unchanged at 33.8% yoy (-0.4ppt mom), consistent with A :
the strength in integrated circuits. China's motor vehicle export growth eased Y @ W
to 52.9% yoy (-8.3ppt mom) but remained robust, while China's agricultural ]
prOdUCtS |mp0rt grOWth slowed to 68% yoy ('128ppt mom)' o Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul

e The trade surplus narrowed to US$112.5b from June's e 2 Chude O — = = Capper Ores ——— Caa
US$125.6b, though above consensus' US$107.1b. Going forward, July's  source: Customs, CEIC, UOB Kay Hian
import moderation was uneven, with integrated circuits import growth easing
only 1.2ppt mom against a broader slowdown across key commodities and  China’s Tech And Non-Tech Export
agricultural products. We therefore see integrated circuits demand as the key o)
swing factor for headline import growth in 2H26. ]
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Exports And Imports Data

(US$h) Yoy % chg ---------------

Jul-26 Jun-26 Jul-26 Jun-26
Exports 397.9 4124 23.9 27.0
Imports 285.4 286.8 275 36.0
Trade Surplus 112.5 125.6
Exports to Key Markets
us 419 435 17.0 13.9
EU 58.0 58.3 16.0 18.5
Japan 14.2 144 14.0 6.9
Hong Kong 40.2 44.4 48.8 58.0
ASEAN 75.6 78.3 384 345
Imports of Key Commodities
Iron Ore 10.9 11.6 115 218
Crude Oil 22.8 224 -8.6 6.1
Copper Ore 8.8 8.5 16.8 23.0
Coal 44 39 55.1 63.0
Trade of Key Products
Agricultural Products Imports 20.0 222 6.8 19.6
Integrated Circuits Imports 63.8 59.6 711 723
Motor Vehicle Exports 129.6 124.6 52.9 61.2
Hi-tech Products Exports 119.2 118.8 52.7 52.2
Mechanical & Electrical Products Exports 259.2 260.3 338 34.2

Source: Wind, CEIC, UOB Kay Hian
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