Research Note

2022.5.20(Y-Research RN034)
155 (Mark Kruger) /S—ERRERERF AR

i)

Committed to Improving

Economic Policy.
www.cbnri.com

B

4 REFHETsE T, RAFNRHEE TE?

#®E

FEERS A (NBS) L HAAH 4 AfEELFHEAEKR
THH 4 A GDP fhit [F tb T 4%, % 2020 45 4 F DLk o (K38,
B, @R FE-—LERLENLR, WHEREARRFETE, BUF
ShAVE R R AT S BT R AR WEUR, HE YT AHEE;
MEBEESRES, AREMNATEEINTENIR, EIRENRE
8



Research Note
I D

F X

45 (Mark Kruger) /% — W& # R I & & % A7)

“heza T2 7

XA EE LR T ANKATEATR A E MR E, B AR ET
—HFHNEAREY &, HATARTHEINEZE, A T
(8.25 £70) ,

B ERETHEEZ - FEEARE. HOEH - ARETN (4
. mEER, NERHE MURFOTHETHEE A RNOEERT
— SR

H5EANAMEWE, BENWEFEERREMGBFFE SR AR
BARNTUENKEE S, TXEENEL, .

4 F LT & 5 R

5H16 H, PEEZRSA (NBS) A% 7 4 AR EELFK
o T mEfit 2B % ST ELEFNEEEKT TN,

4 F GDP it (XTI ¥, BXRG T AEMR S L& -
DL xR A 1 ] b 18 B e A 2940 B BT FE 4%, 4 2020 £
4 AR REEE (A D .



Research Note

B 1 GDP fu F & & U3 Ar By [F] Hh 3 3%

45
40

35

30

25

20

15
10 3

.o
> Nl . anflE Illll.,.....-.l_-_
s i .
-10
-15 I
-20

2019 2020 2021 2022

Wind, Yicai Industry W Services MM Agriculture eeees GDP

Percent

AUEBNE, ZFNABKEZERSLEL T AREREH AL,
WHEF RN A ESERE - MATRKT=FRAH (H2 .

B 2 ST sk A%

1.6

14

1.2

1.0

0.8

million

0.6

04

0.2
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Wind, Yicai - == 2020 — 2021 — ) (022



Research Note
I D

HTHAERESR, cbEdE A (H3 . BXSGIHAE 4
F 3w EAE RV EAZE 6. 1%, BT 2020 F 2 A 6. 2% I #7114
B, Hule BB F52 Ak EE RAE, 16-24 % ABH KV E4T

e

B3 ki

6.5 20
18

6.0 16
14

55 12
10

5.0 8
6

4.5 4
2

4.0 0

Jan-2019 Jan-2020 Jan-2021 Jan-2022
Wind, Yicai e rban survey (lhs) ====Core (25-59) (lhs) ====Youth (16-24) (rhs)

G T E— WA R B TR A TE M. 4 AR8E
T EBIE & 46. 2 /NBE, BT 2021 £, (B4R E T 2019 £ (E 4) .
XERH, BREFKE, BERIHBAMEAZ RT. Hit, Y45
AEETE, SVEHMFRTEE, AFRRIEREERS .



Research Note
¥ —  yF

& 4 4 A f-F# 8 TR FE

46.5

46.0
45.5
45.0
44.5
44.0
43.5
43.0
2019 2020 2021 2022
Wind, Yicai

® R B EE R PTR TR, T AR 0% BB AL
RAFT . AEWEANA, FEHEBRUEFRBATET 25% 1
i, EENEERARY (H5) . SEERML, SFEHNEETH
TFET 47 9%,

K5 EHemHs (BRE4 H30H)

500 1.20
450 1.15
400
1.10
350
300 1.05
250 1.00
200 0.95
150
0.90
100
50 0.85
0.80
2017 2018 2019 2020 2021 2022
Wind, Yicai mmm million m2 (lhs) e Starts/Sales (rhs)

5



Research Note
I D

S, FEFFTIEHENILE (LH 5 —&EELUEWE
FAFRY 15 MNEa R, EEFRARETA/REERZw, X
FIEMRAATHE A R 2 mEAI T~ REAENTE WEL. FHEE,
Bl 42 A YR ACT b, o R 4589 E 7 % Sk R UL BA 2 5005 2 o9 [
EEEE,

4 AREREFHREAED?

5 A —IT s st AIA . RAE o B Ao ik i F0 2K 4E, B % 5%
RZEERT AMEL—BIIHBETWER: BN RIERL TR
30%, T [l H TP 43%.

REWY, TEFE-LERLENLE,

B, FMREARFETE (H6) . £, HIHRAEA
HFFEKT 1000, KT 4 AFANH 2.7 T A. EFEHLMBHEX,
& R #0887 1A 2] 300 £,

B 6 3 kHTHREAK

Mar Apr May
CEIC, Yicai M Rest of China © Jilin m Shanghai



Research Note
I D

4 5 B9 T [ OE A A U S PR R BT AL . 30 AN Y X
BEHERLT, SFHEEFHARRAEZEDTEN 4 AWE 0%
NEIRIH 3% (BT o BAAE. L&, AMNAKEHA RR)
I T, E@EMN. RN, BEATENRIER T EF,

K7 XBEHEHEE: 30 MR AR TH %k

<
©
«

7-day moving averages

s
©
o

0.85
Apr1 May 1

Wind, Yicai —ar s

ZUFFREENRBF R ZW N EFRE. EREAFTERK
e, ERAAE (FELUHLREABHN XEF) AEET I FE
TRE, Y88 —FEAMET . LTHAN LA KA FEemSL
GRETE A



Research Note
]

B8 dr&mIIIEIAAAE

300

250

S

% of GDP
-
w
o

2007 2009 2011 2013 2015 2017 2019 2021
Wind, Yicai B Non-financial corp. ® Household B Government

ARk mER T EAA AR EITX (B9 . BEXSIU R
HAEEAMEERR, PEHEMERLEX NS BRA, Y FE
WA B IR & U R B K 20-30%. i, XA, BEfMT
EFEMERRAEEK, hddEdH, SF2EHu AL, R REES
A EFENRE —EREIS

9 ERERFELBEE (%

16
14
12
10

2018 2019 2020 2021 2022 td

AN o N B O ®

Wind, Yicai mmm Manufacturing = Real estate = nfrastructure ==@=Total
8



Research Note
I D

—WEZFRFRALHIFRRE £ Wk XA T AR
JER KT AR T K ERINNBRFLITOEE, ZER W HT R
R L, wFEIT Ok, MRERT, g 9000 RAR T b4k
PNE - EMARKE LT Hl, WREF AR A X HI I EH
f, R UH B A T K A R 4R R B R SRR

SEAH, PEARBRITEA, YEESHEZARUELREK
i, 2B FerElRENREZE. GZ KM, LEHNER
G = B IEAE Sl /N ML AR e, U B8 b K g e B . A
AYNE R ZBERATHRERNEK, HELT AHLTHE.

BARNE T2 &, #7050 8 (Tempranillo) # & H, 18
ATREMNABLLFEZ, BRINEZHTHEFELEZ L REN Y
A1 E R, i T AR B R R R K R R AR R R YRR
FREMAMEFACNIFENRT, EIRERREN R



