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 EU — néhany vezeto indikator

* Magyarorszag

* Az MKIK GVI konjunkturakutatasa
* GVI Konjunkturamutato

« KOzelkep — reszletes eredmenyek
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AZ UZLETI BIZALOM MEGITELESE FRANCIAORSZAGBAN AZ IPARBAN
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NEMETORSZAG, EUROZONA — GDP NOVEKEDESI UTEM

GDP-valtozas ardnya az
el6z6 évhez képest (%)
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AZ ADATFELVETEL JELLEMZOI

2018. aprilis, a teruleti kamarak segitségével

44. adatfelvételi hullam 1998 o6ta

3.274 ceg valaszolt

a legtobb céget felmérd vallalati konjunktura- vizsgalat

az eredményeket sulyoztuk a teruleti 0sszetétel és a cég GDP-hez vald becsult
hozzajarulasa alapjan
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A GVI Konjunkturamutato letszamkategoriak szerint
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A GVI Konjunkturamutato tulajdonszerkezet szerint
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A GVI Konjunkturamutaté gazdasagi agak szerint
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Megrendelések varhato alakulasa a kovetkez6

hat hénapban, 2007-2018
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ELEMZO!| KEREKASZTAL BESZELGETES
A HAZAI KONJUNKTURA
FENNTARTHATOSAGAROL

Samu Janos, Concorde
Csoport , Elemzési Uzletag
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Maké Agnes, Gazdasag- és
= Vallalkozaskutaté Intézet,
ugyvezet6

| Cinkotai Norbert, KBC
| Securities Magyarorszag,
vezetd elemzé

Vértes Andras, GKI
gazdasagkutato Zrt , elnok
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ECONOMIC OUTLOOK

GRZEGOR/Z SIELEWICZ
Economist Central & Eastern Europe
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Eurozone: Business confidence

US: Business confidence .
(manufacturing sector)

Eurozone Germany
70 7 France lta by
65 Spain Greece
- e [etherlands

66

62

58 7

54

50

46

42 -

2014 2015 2016 2017 2018

= Manufacturing ISM Index —Non-Manufacturing ISM Index
~—MFG New Orders “~——MFG New Export Orders




countryrisk FEWER BUSINESS INSOLVENCIES IN 2018,

2018 BUT THE MOVEMENT IS DRYING UP cofqgg
CORPORATE INSOLVENCIES IN ADVANCED ECONOMIES:
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MONTHLY USE OF THE WORD "PROTECTIONISM" IN GOOGLE SEARCH
(INDEX, 12-MONTH MOVING AVERAGE)
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US: Imports of steel and aluminum (as US: Direct consumption of primary
% of total) metals by sector
1 Canada 19,9%
2 Brazil 11,3% Aerospace,ships and s mantactring
3 Russia 9,0% 5,3% 8,5%
4 Korea 8,8% Agriculture,
5 Mexico 7,9% e m"s;rr'.’ﬁ; .??ﬁ;’ﬁg"'"g
6 Turkey 5,4% 3"]?112%;;
7 Japan 4,4% :
8 Germany 3,4%
9 China 3,2%
10 Taiwan 3,0% otal products
11 India 2,4%
12 UAE 2,1% e
13 Vietnam 1,7%
14 Netherlands 1,4%
15 ltaly 1,2%

Source: TradeMap, Oxford Economics, Coface



countrvrisk | HREAT OF TRADE WAR

EX to CN (% total EX to CN)

[IM from CN (% total IM from CN) |

2018

US: Products with the largest

surplus/deficit with China (Top-10)

coface

FOR TRADE

Share of vehicle exports to US in
total vehicle exports

UK
Products with the largest surplus/deficit with China (Top-10) Germany
1201- Soya beans _ e ltaly
8703: Motor cars and other motor vehicles _ S;:redte_n
8542 Antibiotics 3 - Hu#;;‘:{
4707: Waste and scrap of paper and paperboard | Slovakia
8486: Semiconductorand related devices il Belgium
7404: Copper waste and scrap . Ireland
_4407: Wood sawn or chipped lengthwise,.. | Spain
2711: Petroleum gases and other gaseous il Netherlands
4703: Chemical wood pulp n Denmark
4403: Wood in the rough n Finland
4202 Trunks and related boxes El France
9405: Fuel wood - Estonia
8708 Motor vehicle parts and accessories o Poland
8473: Machinery parts and accessories = Czech Rep.
8528 Monitors - Portuggl
| Romania
9401: Seats and related components = Graece
9403: Acids and related chemicals = Latvia
9503: Toys - Slovenia
8471: Slate [ Bulgaria
8517 Telephone sets [N , Croatia
couree UM Comtrade and Cofsce 5% -10% 5% 0% 5% 10% 15% Lithuania | | | | |
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Source: UN Comtrade, Coface



countrYRisk CHINA: CORPORATE PAYMENT DELAYS

ULTRA-LONG DELAYS EXCEEDING 2% OF ANNUAL TURNOVER INCREASED FROM 35% IN
2016 TO 47% IN 2017 ; 21% REPORTED THAT 10% OR MORE OF ANNUAL TURNOVER TIED

TO ULTRA-LONG PAYMENT DELAYS IN 2016, UP +90% YOY

2014

2-5%

REMAIN A TOPICAL ISSUE

2015 2016

B 5-10% W More than 10%

Ratio of ultra-long payment delays as a
% of total annual turnover in China

13%

2017

coface

FOR TRADE

Respondents with more than 2% of total
annual turnover in ultra-long payment delays

Energy
Construction
Automotive
Agri-food
ICT

Metals
Others

Retail
Chemical
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Pharmaceutical
Textile

Paper

33%
32%

>

27%
25%
22%
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20%
20%
19%
17 %
15%
1436
112

I T
Oz 50
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Source; Coface
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2018 WORRIES, BUT NOT THE SAME... corace

Eurozone: Business climate index
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FOR TRADE

Businesses in the Eurozone:
Factors limiting production (%)
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EUROPE: LABOUR MARKET DEVELOPMENTS
ARE A CONCERN FOR CORPORATES
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Job vacancy rates
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counmaveisk I TALY: USUAL OR UNUSUAL POLITICAL P
2018 UNCERTAINTIES? corace

Political uncertainty in Italy and the UK Impact on GDP of a political uncertainty shock
(EPU index) similar to the UK referendum (in pp, source: Coface)
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ooumnvnlsx CEE: ONGOING IMPROVEMENT OF THE

2008 LABOUR MARKET
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Wage growth
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Inflation Central banks’ policy rates
(%, HICP, yly)
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countrymisk HUNGARY: SOLID ECONOMIC GROWTH
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FOR TRADE

GDP growth and contributions Hungary’s top 10 export destinations and their risk
(% ppS) assessments (% of total exports, Q1 2018)
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FOR TRADE

160 COUNTRIES UNDER
THE MAGNIFYING GLASS

A UNIGUE METHODOLOGY

* Macroeconomic expertise in assessing country risk
» Comprehension of the business environment

* Microeconomic data collected over T years




counmryrisk COFACE SECTOR RISK ASSESSMENTS

MAJOR
TRENDS

IN THE WORLD
ECONOMY

13 MAJOR SECTORS
ASSESSED
WORLDWIDE

Coface  assessments are
based on 70 years of Coface
expertise

Financial data published
by listed companies from &
gecgraphical regions

5 financial indicators taken
into account: turnowver,
profitability, the net debt
ratic, cashflow, and claims
observed by  our  risk
managers

Jery High Low

risk /‘ \risk

High\ Medium

risk risk

NORTH AMERICA

WESTERN EUROPE

MIDDLE EAST & TURKEY

EMERGING ASIA

coface

FOR TRADE

x‘;; agri-food
ﬂ autornotive

g chemical

m construction

lh energy

B cr
metals
paper
pharmaceutical
retall

textile-clothing

# Upgrade

\ Downgrade

* ICT, Information and
Communication Technologies

Find all our publications
on www.coface.com

Follow us on ’m
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