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The Chinese Mainland’s external trade remained robust in September, with export growth 

significantly beating  expectations. In USD terms, e xport s rose  36.3% year -on-year ( YoY), up from 
25.0% in August and above the Bloomberg consensus of 25.7%, while import s  grew 31.0% , up from 
28.2%. The monthly trade surplus widened to USD 133.5 billion (bn) in September from USD 119. 1 
bn in August. For January –September, exports rose 21.3% YoY to USD 3.37 trillion (tn), while imports 
increased 27.5% to USD 2.43 tn, resulting in  a cumulative surplus of USD 938.1 bn.  
 
Export s  continued to be driven by technology products and motor vehicles . High -tech exports 
rose 63.6%  YoY in September , up from 56.8% in August. Integrated circuit (IC) exports surged 
136.0% YoY in September, while exports of automatic data processing equipment and parts rose 
92.9% , consistent with demand from the global AI build -out. Motor-vehicle exports were also strong, 
rising 62.0% YoY in September, while mobile -phone exports increased 14.2%.  

  

Strong External Trade Continues to Su pport  the Chinese Mainland’s 
Economic Growth   

Summary:  

• Significantly stronger -than -expected external trade in September widen ed the trade surplus  

and  provid ed important  support to Q3 GDP growth.  

• Global AI -related investment continued to underpin  strong demand for the Chinese 

Mainland ’s high -tech exports.  

• Export momentum is expected to remain solid through  end -2026 , supported by resilient  

external demand and a competitive  manufacturing base.  
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Growth accelerat ed across major destinations. Export s  to ASEAN rose  further to 52.3% YoY in 
September ( from 30.2% in August ), while export growth to South Korea rose to  68.2% (from 49.3% ), 
underscor ing  the Chinese Mainland’s pivotal role in Asian advanced -technology supply chains . 
Furthermore, export growth to the US picked up from 34.4% in August to 39.6% in September, with 
the bilateral trade surplus reaching  USD 34.0 bn. Meanwhile, export growth to the EU rebounded 
sharply from 6.6% to 25.3% in September, ending two  month s of moderation and yielding  a record 
single -month trade surplus of USD 34.8 bn. This could possibly  be driven by  some front -loading 

ahead of China -EU trade negotiations held in September.  
 

 
Import strength continued to reflect demand for technology -related products.  High -tech imports 
rose 48.4% YoY in January –September, while imports of mechanical and electrical products 
expanded 39.1%. Imports of IC s  and automatic data processing equipment and parts increased 63.5% 
and 124.8%, respectively. Over January -September, c rude oil imports increased 0.3% in value 
despite a 15.3% decline in volume, implying a notable increase in import prices.  
 
Trade diplomacy made constructive progress. In late September, China and the US agreed to 
extend their trade truce by two months to 10 January 2027 and to implement a USD 30 bn 

reciprocal tariff reduction . In October, China and the  European Union reached a 16 -point consensus 
spanning trade  and investment . Key areas  of consensus  included  trade in Chinese -made hybrid 
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vehicle s  and the expedited  processing of rare-earth export license s. The se  outcome s should help 
provide policy certainty and stabilise trade relations.  
 
Looking ahead , e xport momentum is expected to remain  solid through  end -2026. External 
demand is likely to stay  resilient , underpinned by the ongoing AI -related investment cycle . The 
International Monetary Fund  indicated  that  strong AI investment has helped cushion  downside 
pressures  from supply chain and energy disruptions linked to conflicts  in the Middle East . 
Supported by high -tech manufacturing competitiveness , the Chinese Mainland ’s expor ts may grow 
over 20%  for the full year, remaining a crucial growth engine.  
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Disclaimer  

This material is prepared by The Bank of East Asia, Limited (“BEA”) for customers’ reference only. The content is 

based on information available to the public and reasonably believed to be reliable, but has not been independently 

verified. Any projections and opinions contained herein are expressed solely as general market commentary, and do 

not constitute an offer of securities or investment, nor a solicitation, suggestion, investment advice, or guaranteed 

return in respect of such an offer. The informatio n, forecasts, and opinions contained herein are as of the date 

hereof and are subject to change without prior notification, and should not be regarded as any investment product 

or market recommendations. This material has not been reviewed by the Securitie s and Futures Commission of 

Hong Kong, Hong Kong Monetary Authority, or any regulatory authority in Hong Kong.  

 

BEA will update the published research as needed. In addition to certain reports published on a periodic basis, other 

reports may be published at irregular intervals as appropriate without prior notice.  

 

No representation or warranty, express or implied, is given by or on behalf of BEA, as to the accuracy or 

completeness of the information and stated returns contained in this material, and no liability is accepted for any 

loss arising, directly or indirect ly, from any use of such information (whether due to infringements or contracts or 

other aspects). Investment involves risks. The price of investment products may go up or down, and may become 

valueless. Past performance is not indicative of future perform ance. The investments mentioned in this material 

may not be suitable for all investors, and the specific investment objectives or experience, financial situation, or 

other needs of each recipient are not considered. Therefore, you should not make any inves tment decisions based 

solely on this material. You should make investment decisions based on your own investment objectives, investment 

experience, financial situation, and specific needs; if necessary, you should seek independent professional advice 

befor e making any investment.  

 

This material is the property of BEA and is protected by relevant intellectual property laws. Without the prior written 

consent of BEA, the information herein is not allowed to be copied, transferred, sold, distributed, published, 

broadcast, circulated, mo dified, or developed commercially, in either electronic or printed forms, nor through any 

media platforms that exist now or are developed later.  

 

For more information, please visit our webpage at https://www.hkbea.com/html/en/bea -about -bea -economic -

research.html . For any enquiries, please contact the Economic Research Department of BEA (email: 

lerd@hkbea.com /telephone number: (852) 3609 -1504/postal address: GPO Box 31, Hong Kong).  
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