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Metro passenger trips in 15 big cities: Tdma Tourism activity has exceeded pre-pandemic levels
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Py NOMURA
Supply disruptions have eased, while weakening demand has continued to weigh on shipment activity.
Road freight transport turnover index: Tdma Express delivery turnover index: 7dma
lidex —2023 —2022 —2021 irdex —2023 —2022 ——2021
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Domestic flights have already well exceeded pre-pandemic levels, while cross-border fights are still tracking at ~40%.
Domestic flights as ~110% of 2019 levels: Tdma International flights as ~40% of 2019 levels: 7dma
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The rising risk of a double dip (1) NOMURA
The official PMls Exports
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The rising risk of a double dip (lll) NOAURA

With the slump in sales ofnew and existing homes, as well as falling prices ofland and homes, there is areal risk of a balance-sheetrecession for developers,
households and local governments.

Contract sales by top-100 developers Secondary home sales sharply lost momentum
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A recovery with weak demand for capital
goods and weak construction activity

NOMURA

Sales volume of heavy-duty trucks Domestic sales volume of excavators Komtrax excavator operating hours
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Large spillover effects NOMURA
Weekly steel rebar cutput volume Cement operating rates
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