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▪ Policy stimulus remains key to enhancing consumer sentiment and boosting stock 
performance for China consumer in 2025. 

▪ Macroeconomic recovery, bolstered by supportive policies and stabilization of property 
market, presents the largest upside potential for China’s consumer sector in 2025, especially 
given that demand was under pressure across nearly all subsectors in 2024. 

▪ By subsector, sectors directly targeted by stimulus initiatives, such as home appliance and 
auto under extended consumer goods trade-in programs, as well as sectors sensitive to 
macroeconomic changes, such as Baijiu, stand to better benefit.

Key Information Industry Breakdown

Source: Mirae Asset, 28 February 2025

China Retail Sales Saw Sequential 

Improvements

Top 10 Holdings

Source: Mirae Asset, 28 February 2025 Source: Bloomberg, February 2025
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China Retail Sales YoY PerformanceCompany Name Weighting (%)

Li Auto 10.1

Kweichow Moutai 9.0

Wuliangye Yibin 8.8

Midea 8.3

Trip.com 7.7

Yum China 7.0

ANTA 5.2

Haier 4.2

H World 4.2

Seres Group 3.9
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Source: Ministry of Culture and Tourism, Goldman Sachs, February 2025

Home Appliance: AC Shipments 

Maintained Strong Momentum under 

‘Trade-in’ Subsidies

Source: ChinaIOL, UBS, February 2025. Note: Production planning data from Feb 2025.
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China Consumer Valuation Remain 

Attractive

Source: Factset, Morgan Stanley, March 2025

Signs of Stabilization in Property Market 

Source: Centaline; BofA Global Research, March 2025

Tourism: Robust Recovery

Consumer at the Center of Government Policy Focus

Source: Public information, Morgan Stanley, Mirae Asset, March 2025 

Centaline Secondary Home Price Index in Tier 1 Cities 

(MoM changes)Consumer Stock P/E and Policy throughout Cycles

Domestic Tourism Trips/Revenue Trends vs 2019

Date Relevant Authorities Content

Jul-24 Central Govt.
Consumer goods trade-in program: Rmb300bn long-term special treasury bond quota this year to support 

consumer goods trade-in and equipment upgrade programs.

Jul-24 Politburo Meeting
Guidance on consumption: Underscored the importance of stimulating consumption and highlighted enhancing 

service consumption

Sep-24 Shanghai DRC Consumption vouchers: Rmb500mn vouchers for dining, accommodation, movie tickets and sports .

Sep-24 Central Govt. Cash subsidies for low income groups: one-off cash handouts to people living in extreme poverty.

Sep-24 Politburo Meeting
Guidance on consumption: Combine social welfare and consumption mix upgrade. Cultivate new consumption 

formats and facilitate stable pricing of food and utilities.

Dec-24 Guangzhou Govt. Consumption vouchers:  Guangzhou launched 1st round of Rmb100m dining vouchers

Dec-24 CEWC
Guidance on consumption: boosting domestic demand as the top economic work for 2025, up from the second 

place for 2024. 

Jan-25 NDRC Consumer trade-in: Purchase of smartphones, tablets, smartwatches will be included in the trade-in scheme

Mar-25 NPC Consumer trade-in: the size of trade-in subsidies for consumer goods is doubled to Rmb300bn

Mar-25 State Council

Consumption Stimulus Action Plan: 30 actions covering eight areas incl: 1) boost income; 2) enhance social 

welfare; 3) stimulate service consumption; 4) expand trade-in policy and stabilize the housing market; 5) support new 

consumption; 6) facilitate consumption via paid leave scheme etc; 7) ease unnecessary restrictions; 8) consummate 

supporting policies in fiscal, investment, consumer credit, etc.
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