
This report looks at the following areas:

This is a half-yearly Report that examines China’s macro-economic status, as
well as consumers’ sentimental attitudes towards spending. It looks into:

•• China’s economic performance
•• Changes in consumer spending confidence
•• Consumers’ financial status and priorities
•• Which factors may influence consumers’ spending confidence
•• Arrangements for extra money: plans vs reality.

Affected by the COVID-19 outbreak, economic development in China has been
challenging. GDP saw only 0.4% growth in the second quarter of 2022 and the
unemployment rate has climbed to its highest level since the outbreak – similar
to the beginning of 2020. The retail market has also been hit hard, especially
the offline service sector. Despite the government’s policy of ensuring supply
and stabilising prices, meaning that prices have not risen sharply, people are
clearly feeling certain financial pressures, especially those in high-income
groups.

People still keep the habit of saving money. This allows their long-term
confidence to remain generally stable. However, short-term confidence
fluctuates, especially in areas with severe outbreak cases, such as Shanghai.
Financial situation is the most important factor affecting people’s confidence.
Thus, young consumers face huge challenges, since they are the most
financially strained while still seeking pleasure. Although the investment market
continued cooling down this year, there are still many young people joining the
game as more of them received income from investment compared with half a
year ago. Being a ‘slashie’ with diverse source of income remains one of the
current trends.

Opportunities and challenges coexist. In such an uncertain environment,
people are eager to gain more control over their lives. Products that provide
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consumers with the sense of being in control from both product design and
marketing communication perspectives, such as monitoring functions, may gain
more attention.
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Figure 3: Growth rate of retail sales, by key sectors, 2019-22

• Impact on consumer spending
• Financial situation remains stable

Figure 4: Current financial situation, 2016-22
• Salary and bonus are still the main source of income for

consumers
Figure 5: Changes in source of income, 2019-22

• Long-term confidence remains stable, but short-term
declines
Figure 6: Confidence in improving future financial situation,
2019-22

• Consumers put more importance on saving for medical
emergencies
Figure 7: Financial priorities in the next 12 months, 2022

• Confidence level is closely associated with financial status
Figure 8: Factors influencing confidence, 2022

• Consumers invest less in financial management than
originally planned, but more in children’s development and
daily diet
Figure 9: Plans for spending extra money in the last year,
2022

• China’s economy is growing but under pressure
Figure 10: Quarterly growth of GDP in China, 2000-22

• PMI returned to the expansion range
Figure 11: Monthly Purchasing Managers’ Index, China,
2018-22

• Import-export regained rapid growth
Figure 12: Year-on-year growth in the total value of imports
and exports, China, 2007-22

• Employment situation is under pressure
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Figure 13: Monthly surveyed urban unemployment rate, China,
2018-22

• Consumer prices rose moderately
Figure 14: Consumer Price Index, China, 2000-22

• Disposable income continued to grow steadily
Figure 15: Growth of per capita disposable income (price-
adjusted), China, 2019-22

• Retail sales hit by the outbreak
Figure 16: Monthly growth of total retail sales of consumer
goods in China, 2018-22
Figure 17: Growth rate of retail sales by key sectors, 2019-22

• The new wave’s outbreak brings challenges to people’s lives
• COVID-19 vaccination rate reaches high

Figure 18: China’s COVID-19 vaccination status, 2021-22

• Financial situation remains stable
Figure 19: Current financial situation, 2016 to 2022

• High income groups are facing financial pressure
Figure 20: Current financial situation, by monthly personal
income, 2019 to 2022

• Willingness to save increases in tier 2 or lower cities
Figure 21: Current financial situation, by city tier, 2019 to 2022

• Young consumers face the tightest financial situation
Figure 22: Current financial situation, by age, 2019-22

• Salary and bonus are still the main source of income for
consumers
Figure 23: Changes in source of income, 2019-22

• More young people joined the investment market
Figure 24: Changes in source of income from gains from
investment products, by age, 2021-22

• The trend of being a ‘slashie’ is still going on
Figure 25: Changes in source of income from offline part-
time jobs, by city tier, 2021-22

• Long-term confidence remains stable, but short-term
declines
Figure 26: Confidence in improving future financial situation,
2019-22

COVID-19 CHINA CONTEXT

CURRENT FINANCIAL SITUATION

CHANGES IN SOURCE OF INCOME

CONFIDENCE IN FUTURE
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• Confidence fluctuated between cities but overall stable
Figure 27: Confidence in improving future financial situation,
by city tier, 2019-21

• People with no savings also have confidence in the future
Figure 28: Confidence in improving future financial situation,
by current financial situation, 2021-22

• Consumers hope to gain sense of control through financial
plans
Figure 29: Financial priorities in the next 12 months, 2022
Figure 30: Financial priorities in the next 12 months ranked as
‘very important’, 2019-22

• Young consumers put more importance on saving for older
years
Figure 31: Selected financial priorities in the next 12 months
ranked as ‘very important’ – saving for my older years, by
age, 2021-22

• Confidence was mostly impacted by the financial status
Figure 32: Factors influencing confidence, 2022
Figure 33: Factors influencing confidence, 2022

• 18-24 year olds are yet to feel the impact of
macroeconomic changes
Figure 34: Factors influencing confidence – Any selected, by
age, 2022

• Males are impacted more by personal marriage and family
plans than females
Figure 35: Factor influencing confidence – personal
marriage or family planning, by age, 2022

• Consumers invest less in financial management than
originally planned, but more in children’s development and
daily diet
Figure 36: Plans for spending extra money in the last year,
2022

• Women overspend more than men on children’s education
Figure 37: Plans for spending extra money in the last year –
spend more on children’s education, by gender, 2022
Figure 38: Plans for spending extra money in the last year –
spend more on children’s education, by family structure, 2022

• Young consumers are pursuing pleasure

FINANCIAL PRIORITIES

FACTORS INFLUENCING CONFIDENCE

PLANS FOR SPENDING EXTRA MONEY
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Figure 39: Top 3 original plans and actual spending – 18-24
year olds, 2022

• Methodology
• Abbreviations

APPENDIX – METHODOLOGY AND ABBREVIATIONS

Consumer Spending Sentiment - 1H - China - 2022

Report Price: £3695 | $4995 | €4400

The above prices are correct at the time of publication, but are subject to change due to currency fluctuations.

© 2022 Mintel Group Ltd. All Rights Reserved. Confidential to Mintel.reports.mintel.com

What's included
Executive Summary

Full Report PDF

Infographic Overview

Powerpoint Presentation

Interactive Databook

Did you know?
This report is part of a series
of reports, produced to
provide you with a more
holistic view of this market.

All Mintel 2020 reports
contain specific COVID-19
related research and
forecasts. The world’s
leading brands rely on
Mintel reports for the most
complete, objective and
actionable market
intelligence.

Buy this report now
Visit

EMEA

Brazil

Americas

China

APAC

store.mintel.com

+44 (0) 20 7606 4533

0800 095 9094

+1 (312) 943 5250

+86 (21) 6032 7300

+61 (0) 2 8284 8100

/reports.mintel.com//display/store/1103227/


About Mintel
Mintel is the expert in what consumers want
and why. As the world’s leading market
intelligence agency, our analysis of
consumers, markets, product innovation and
competitive landscapes provides a unique
perspective on global and local economies.
Since 1972, our predictive analytics and
expert recommendations have enabled our
clients to make better business decisions faster

Our purpose is to help businesses and people
grow. To find out how we do that, visit
mintel.com.
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