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How large is the degree of drag from sluggish 6 January 2023
global Macro in 2023 on China’s export?

: Research Analyst

Investment Thesis Ruibin Chen

B Nov 22, OECD issued the latest economic forecast and expected global growth rate (852) 3982 3212

to drop from 3.1% in 2022 to 2.2% in 2023. Amid declining global GDP growth and chenrobin@dwzq.com.hk

potential recession of US & EU, how much pressure does China's export confront in

20237? In reference to the four great postwar recessions (1975/1982/1991/2001), the level

of global trade decline was on average 4.8x of GDP decline (Floyd, 2009). This report

tries to calculate the growth rate range of China’s export in 2023 by historical review and Related reports

scenario hypothesis. As per our preliminary calculation, the growth rate range of China’s

export in 2023 is within -4.9%~+3.2%, with -1.4% being the neutral scenario. (2023 FAHRZFLAMATS

B Our basic idea is to select three years similar to the current macro situation, from time ANFZ AR )
period including China’s accession to the WTO, global economy recession & economic ’
growth downturn, as the reference for neutral, optimistic and pessimistic scenarios. 2022-11-22

® Our baseline assumption for 2023 is that the US and EU will fall into mild recession € v9 % E 3% B i 7 3§ Z JL7R 2k
for two quarters. Given that the current pressure on export mainly comes from demand HEAE? )
decline, we choose 2001/2012/2009 as the neutral/optimistic/pessimistic scenario. Since
the “Great trade collapse” in 2009 was apparently too pessimistic, we multiply the 2022-10-25
magnitude of export decline in 2009 by a coefficient (<1) to better analyze the magnitude
of China’s export decline in extreme circumstances.

B Neutral scenario: in 2001, the US and EU experienced mild economic slowdown or ~ Soochow  Securities International
recession in the Dotcom Bubble Burst. We choose 2001 as the neutral scenario since ~ Brokerage Limited would like to
the global GDP per capita did not shrink thanks to the strong growth of emerging  acknowledge the contribution and
markets. The US and EU economy stayed weak in 2001 but might step into recession in support  provided by Soochow

2023 with similar economic situation. Research Institute, and in particular
In 2021, the largest drag on global import from the US was electromechanical/mining/  jts employees Chuan Tao (/4///) and
base metals (+13.9%/-9.8%/-11.7% yoy). As for China, given absent yoy growth rate of Meng Duan (&z‘ﬁ)

2000, we compared the growth rate of each item with CAGR in 2002-2000. The growth )

rate of electromechanical was only 1.6% in 2001(18.8% of CAGR in 2002-2000), mainly

due to weak demand of electronics, communications and other industries impacted by the

Dotcom Bubble Burst. In addition, China's major export to US, including miscellaneous

products, shoes and hats, textiles, and base metals, declined 10%+ yoy compared with

CAGR in 2002-2000.

B Optimistic scenario: in 2012, while the EU fell into debt crisis, the US economy and
major emerging markets remained resilient. We choose 2012 as a reference for 2023
for 3 reasons: 1) the global demand weakens marginally in both years; 2) export price
sees pressure in both years; 3) the US economy remains stronger than the EU in both
years. We choose 2021 as the optimistic scenario given that the US economy did not yet
enter recession and global GDP per capita did not decline in 2012, with only EU
economy stepping into decline.

In terms of industries, electromechanical/textile/base metals were the largest drag on
China’s export to EU in 2012 and accounted for ~11% of China’s export in total,
dragging down China’s export of ~1pp (-6.8%/-14.5%/-13.9% yoy).

W Pessimistic scenario: in 2009, the global trade decline by 10%+ suddenly, severely,
and synchronously. In 2009, China’s exports fell by 16% yoy, hitting the lowest growth
rate since 1961. In terms of industries, growth rate of top three items (electromechanical,
base metals, and textile) declined to -12.1%/-46.5%/-10.2%, totally dragging down
China’s exports by 9.7pp.

B As per our preliminary calculation, the growth rate range of China’s export in 2023
is within -4.9%~+3.2%, with -1.4% being the neutral scenario. In terms of industries,
the largest share of China's export (electromechanical, base metals, and textile) all
experienced a sharp decline, especially during periods when manufacturing of the US
and EU became sluggish. Considering the high base in 2022, the growth rate of China’s
export for three categories above to the US and EU in 2023 may narrow by 10%+
compared with 2022.

B Risks: Vaccine effectiveness lose due to Covid-19 mutation, escalated lockdown, intensified
geopolitical conflicts, deep global recession due to local wars, shrinking global trade.
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2023 ARBZFHE TH=% Koy B o X?

B 11 A 22 B, %4414 OECD XA R #7694 L 5-Fm, Mt 2023 SR 254 2022
09 31%KEE 2.2%. AR GDP 3iE KL . EMAMBAREBHRLELT, W
FREB O TAEARSZR? A h%, EREWAKRRKEFY (1975 4F. 1982
4. 1991 4= 2001 ), /\fk %?F%wim GDP #4 4.8 4 (4 7&474%, 2009 4 ).
AIGKBEE AL I E, ABFRRGFT X, KK 2023 S£RE L 2 3gi e R A,
KA R FETF, 2023 #&E] m O3k X 4 5-4.9%EF 3.2%, ¥ HEZET H-1.4%,

B RN EARGHEAETFEWARRT FELEE. HRAEKRZFTANTRRZ 253
K& AT (downturn) #9BF IR, b 5 SR NF FAAMZL . LAF AH
B, 2AMEA T RAFEILE TG EE,

B EAI5TF 2023 S L EBE A EREBARANTE LA GERRE, # L3 L5
BB TATEA SR G TERGBE, RMEEFT 2001, 2012. 2009 2514k H
Pk, RRFEMET. LR, 2000 F4) R HRAF” BARTFEML, KA
2009 £k O FAT @ E /AN T 1 89 24K, VAR S HSEE AT, KRB LT
AT .

B PREF 2001 EKWJ/‘@X&%&‘F, ERFRRXBFRBFEH T BAE R,
#ERRE., BN 2001 F2 XA FHEF, BHEIHSTHEFREINERG L
T, HEEHRAY GDP SfAM Y., KT ERZRFRIK, M 2023 FELKMBAR
BOHEERER K, AN T =S 2001 £,

2001 FEAEMARB O RKERAANE, 7= fe ks B (Fl gk nslh
-13.9%. -9.8%. -11.7%). KEF @, FEH X 2000 FF) ik eyt T, KMN¥EE
SF ik E) 2002-2000 S H AR LI 4Est b, ALeE 2001 FIiEAL 1.6%
(2002-2000 #5431 %1k 18.8% ), i%xéﬂw@% 3RS TR W 0K
HRI AT R, soh, ZRBlse,. BE. S8 REBFREAMSE LT KKA
B 484 T 2002-2000 #-F 5 & F) tb3% ik 49 -F 3 F&%&%@ii 10%.

l&mﬁ%:mu#,&%%%ﬁ%ﬁm,ﬁ%@%i&ﬁ%ﬁ%%%ﬁﬂéw
2012 fFARxt F 2023 £ 894 %%Xi%ﬁ‘$ —RARFRYDTRA, —£H
OB RM Y EEERNR R, =2 ERZFEFAT TRMGE AR, %ﬁﬂﬁ
i £ B 257 R B AR, /;_\fk/\i’a GDP ka4, ARBOM 275738k, &A1 2012
N H R

MAT S £ 5, 2012 SR EARE W B RERAANGL. HRMKLE. 2012
F, REMRBEE v@IE. R, RER & IRE S v LY 11%, %tk
RA&E 2012 538 0 it 1pp, EiK = 3= ob ) Bt i 4 7] 4 -6.8%. -14.5%. -13.9%.

BB 2000 £, ARFHHTHRRARREY. PEH. RAFe, 2T Hgxk
BAR-10%. 2009 3% E & 0 B4 16.0%, H 1961 Frh k& ik, MATL &G4 E %k
A, LA Zd., REE. 805 F1F-12.1%. -46.5%. -10.2%49 ] pb3gik,
i EARE L 9.7pp.

B HNAFRE 2023 FHKE h 03BiE X EAY-4.9%F 3.2%, FPHEZTTH-1.4%. 17
YFE, HARAREHFABGERET, SIEAE RO RZRONE. KEB. S8
WRHZMKE TR, ERFALEARBEVFBHFALLRE. FE 2022 F85
F ¥, 2023 &K E T EHCE 7 Lik = K FF R F 3R 4K 2022 T GEICE 10%8A
E.

B RS AR LA FRA YRR, SR I E R K; bt Kmkl,
B3 BB K AR ARG R E R R, SRR HES
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2023 FARBFHEENRE . ARIABARBHALET, KEEOQTITES

HER? A%, ERBWARKKEY (1975 4. 1982 4. 1991 4= 2001 ), 4

R 5 FehaE 2 GDP 49 4.8 4% (a2, 2009 4F). ASGXBBE N LA &,
FRZ G F X, WP E 2023 FRE B a3k ey R,

Bl: 2FFTAANERT, 2XHHEHBAEAEEL GDP ¢ TRBE

—— RERT 43 BFGDPIS
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E: G ELA IMF 2T 2022 5F= 2023 38 ik 64 Fm
BAB R IR HRARAT, IMF, RZEk (F%)

1. i A&

BMAERERHEF EMAERR HULRE . RRERZBFBARERRZFHE
# KHFAT (downturn) #EFEE P, kb 5 ST RTAMMZIL. EHEEE
X =%, 2AEAT R, RAFEAEFTHES. LRI LTE OO TAEAZRER
b F & RegiBIE, RAEET 2001, 2012, 2009 5 A4k A F k. RAAEIE

1.1. $HFZ: 2001 %

HAVH 2001 FEXA T HRER, BAENXTHETARESERGIHT, 55
BAER A GDP kM ss. BT EZBRZFRIK, W 2023 F EBKANRBOMER K,

AT TH 2001 F R, BT HEFFEIR: BRHAZEARKT 2023 FrN
BAeY R, vA 2001 4 5H, ARSI E 2 Ak B b o 3475 &, 4RI Rt 2023
SR EE BT,

1.1.1. 2001 #2%KRT &H: TARR H%3)E4)

MAT L, FREEFET M. SAFBIRRERR B HRARZK, RIE WTO
I, 2001 FEIRM G ABME T, FREHBFE TR TR H 0 =LK 5 F F hekhd
RAKE) (-22%), HEL H =8y o Fei@ ik &2k 13%, Wiz R A il LTS5 530G
iR 12%., bob, 2FRZFAA 2000 F495% 3638 K 2| 2001 FHik Khe TR, X— 28B4
AARIUAE T ARER ST ) A 3 B 0 = &b
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1.12. PEHEO: b, 5 ES, KREBRE KBIKE

RAEZFRERKBHEHRE 2000 FHXE B v, 2001 F£E. READREHET
FEE ey F T (53%), Bik = ANG TR 0 F R g BRIEE4F K E 3 o 3%k A 2000
o) LR e K R AT 1999 SFe9 kP, 2001 -, REMEE. BBAe B Aot
FRE & 0 8935 5hAat T 2000 4K F 1lpp, HF EZEQKERERZRKX (4.3pp).

MATR BB R A, 2001 SRETEd 0 Lk kegd, BIFRSEEE KB
£, MRRERRHEBRFERRSE. 5 ERAd LE, AR 2000 FF) ik ey
HALTF, &AVEE-9TE ik F) 2002-2000 #F 24 F) rbIgik4Eaf Lk, Aud £ 2001 439
&A% 1.6% (2002-2000 P45 A3k 51k 18.8% ), &% 5| F. @iF LR 0 RK
Fok KRB\ AT L H ok, Il TS, BHIE. SR, REBFAREM L E 2 XKAR
B A48T F 2002-2000 #4F 54 F) tb3g ik 69-F ¥ fha A2 1T 10%.

1.2. RIIEZ: 2012 %

AV 2012 F R XA RIEF, BALELD I ZHATHRFARERGIET,
LR E A RAY GDP AARAT—ANF BACEA M . R0 £ B AR T RO 27 &4 5% 34,
XL B AR R RS AR AL, £ B 2R A0t B4 s —F bR IUF AR, &
1849 RILHE TR ARF BRI 4T 2023 SFRARIR, A 2012 Fh 2%, sTA4K
B afed B o #ATE &, IR 2023 £ B i v H) B,

1.2.1. 2012 543K R 5: HaEREES 2023 £ £40

B X R T, 2012 FH-70 v a3 RAKFHE, KANIAA 2023 -4
SRR, AR4E WTO 38, 2012 SF23RBdnth v F 2R I 2.1%, AdEL
MEAE K 0.2%, EBZIAKZERARKG B NS THROER . RBEBERE T
E A RHAE, ook (-22%). 4578 (-42%). k5 & (-23%) MR (-21%) 5 &
M AEke R K. RELRERN T ZE 0 B E AL FHKR, 2012 F L0 R HFRILHE
0.1%, H PRk 27 BF L4 2.0%.

B 2012 IR RKYGZFANG, REBFRGRLTR, BEIKE LD
AKXk, RBERT HALIE, A &R b TRK (2012 FaERAA
R 5Bk 32%, TEIEH 15%), BB 0 E KRG THEATART 5= AR, A
BRBASE O AT g4 E, HS 5k Tog 22 K47, A 3 £ 4 2012 FRILEN K, #H
ZAEANE, BAE. SR, BB S, FMEEMikE. M EREANMFLR
KEdoEETL, Bk 2012 FKE B 0 LA 70%.

122, YEHT: RARBHER T ERIEN L., GRMREEE T L

BAF AT AR ERWIER T, 2012 FREE P NFHE RAFE. L8 2012 F
K E & AR B Ok 2011 42 0.7% E 11.2%, {1238 0 ] thigik Tid £ 7.9%( 2010
B 2011 SF3H#8iE 20% ), —F @2 MA&E KA F 8930k, B —F @2 BARAHT 23K
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R BN KR HoR, 2012, REAMKB ko K EE 2 B84 16.3%, UK

FE£E (& 17.2%), m&EARCE QR WE 6.2%, E&EH 2 1pp (2011 5415
Z) 2pp).

ARG ERFE, 2012 FRESKRE T HRRERZRAANG, SR KLE. 2012

F, REAKEE oegd, gl RAR LA EE T AT 11%, e R K
H 2012 £k 0 ik 1pp, Eif = IF & SL ey Bl bigik 5 5] 4-6.8%. -14.5%. -13.9%.

1.3. #&MLHFF: 2009 F

2008 SFAIRABRAAMRL, 2009 FARZBFHARFEAARE 2 FehRiE (F
— A AN PITIE RO TR ), MR F2RT 5igik BkAL-10%, 7&/E LA GDP 9 T 4742
B, ARFEVARRIK. 2009 49 “F 5 RKAAAR” (The “great trade collapse” ), 2FKH
B THRARRG. EEWH. FlFa.

RAE BAVHEORBIR R 2023 FARBRBANANFELL W RARE, EREH T
BN RS AP ERFHRF T, £REFH TR, BRBRMNEERBE
REH: 2RBFHHR LB T, 54 2009 k0 TAGRE, RANT LHAK,
ASLROMHBELT, RE S8 TATRA.

2009 &K E & v B b4 16.0%, 3 1961 Fvh kZ ik, MATI eG4 E kA, LEbaT
Z WALl AR . S8R FAF-12.1%. -46.5%. -10.2%4) R tk3gik, EiHEERE

& @ 9.7pp.
&1: 2008-2010 “F ¥ E x4kt 0 YA R e ik (e 2009 7 dKAIKE] HHEF] )
HS 51 SHPEEH D T ES ARG 0B EE
2009 2008 20097 # 2010

kxR 1 15.5% -5.4%| £l 30.1%
REE 6.4%| £l 24.5%| © -3.0% 43.7%
GREAER 13.4% 8.2% 182%|0 -1.4%| £l 23.7%
RIS 4.5%)| £ | 34.8% E5%|© -1.0%| £ 38.7%
RAH * 6.0%]| il 20.3% @ -0.8%] 22.5%
EmEERLE 5.0%| L] 28.6% @ 0.7%| £ 1 47.9%
5% 1.9%| & | 48.8%| | @ -0.7%| £1  33.4%
BHERK S 3.0%)| il 12.7% @ 0.4%| L1 38.0%
TR NERALEAH 3.5% 16.8% [ -0.4%| L1 33.0%
ARMES 1.3%]| 1 10.5% @ 02% I 21.2%
EHMERBE 1.7% 22.5% @ -0.2% 32.6%
AR B AR # & 0.8% 0.6% @ -0.1%]| §l 20.9%
BESRERFALES | 2.9%| i 17.3% @ 0.1%| £l 27.5%
RHERITASE 1.4%| i 11.0% @ 0.1%| £ 39.5%
PSS Y i 0.6% 4.4% @ 0.1%| £ | 67.3%
AR &S 0.8%)| il 12.7% @ 0.0%| £l 23.8%
o 4 4 i 3% 0.0%| I T 81.9%]l @ 0.0% 1 12.0%
HEXIREAD LTS 0.1%|3 21.7% @ 0.0% -9.9%
A% 0.0% 0.4% @ 0.0% %217 9%
ABRHF 0.0%]| &1 31.7% @ 0.0% | 53.5%
Hih = R 1.0% 2.6% @ 0.1%| £  28.7%
HEHMBAN Y B 0.8%| £ 14.5% 0%|0 0.1% El  25.5%

E: 2009 TTak A B4 mxt o B 1 ey 5T sk A
Bk E: Comtrade, A RiEHA (H5%)
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MAE 2023 5K E h 0 4

HMATMHE 2023 FRE H 03E K E A-49%ZE 3.2%, PHEZTTH-1.4%. 4o
B L, BATATF 2023 4% B B 0338 Fm 64 bt RO AR ILE o5 A T 2001
£, 2012 F#= 2009 4.

%2: 2023 % H i v HRl

2023 F £ B o
B 6 5 o 2";]2?:;“ FRNE | RANE| MR
¥ 32
£ B 16.6% -3.8% 4.6% -3.7%
A8 15.8% -6.4% 11.1% -2.0%
B 15.6% -4.0% -3.4% -5.8%
H X 4.8% 0.3% 1.2% -4.7%
# B 4.6% 2.1% 3.2% -8.2%
A & 4.1% 0.6% 9.7% 2.3%
A 3.3% 10.4% -3.0% -1.7%
A 35.2% 1.5% 2.0% -6.9%
20235 % B o # A -1.4% 3.2% -4.9%

E: RAEFALA G RAH 0.3
$3E kB Wind, Comtrade, AR ZiEA (%) WA

AFlF @, HRARZFABYEET, GARBE RGN EL. KeF. G5
IR MRS T, ERFLAERFELRHGLLTE. FE 2022 FHFHE
¥, 2023 FREAMERE O iR = £ F 2GR ik 2022 £ T EIKF 10%0A L,

3. MR 7
M RREFEFFEEHRY, BREHPREREHA R, AEETREIAE, 2%
F A # R H B RFE AR, Bl T AT S Hrat Rk G,

WEF BB, B REREEFLRNRERE, 2RTHEE. KA RT
it — R, BraRIRTR—FTY K, &RZFE 568 TATRERA.
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A BRI ) R=EEEIE)

AT IR B B

AAVAEN I AR5 BNZ S B AR, FRE P8 BT A M5 3 o R B R AT T AT
HAEFREATAZAAILE; AAT RIRE T R IR IS Tid &, AR, =
W H AR BAES AAF B K. $ERIT AT R R ENZIAFIARIE, TR RT
Ak R IUAE B AEAT O = R =25 B RARIE.

FIREEFA:
FIRE TR ZIAR RN N FH TR LBELZETBAITREER L HAR BT, FRAES
AR,
*%ﬁﬁZ%MXMé%T5%zz&* RAT TAE KA LI EA).
RO R B IRERATTRNE LR / 9H7 / 5 BTCE W AT 8] ZAEARITA
Fw%ﬁiéﬁo
R R RALIR R AT RIDAE LR / 0H7 / 3 BSE B R AEAT AN 8] 28 F IR 52K
H AR S,
ARRIEABFRZLA NG (FHRTRZIEARFRI R ANE 1) RLERASF
AFA RIRE PR KAT A T 9 FTAMEE 1A Loy 545
AR RAEA B R34 B 3) G AIRE T AT N8 IE AT E K.
R EZIEAERRALE A NG 5IRE FIRE 69 8) LRI 1245 A R A AT ARAT
P HkA.
REIEAERRLE NG RPN ZIREZ NI E LR NG XA AKX AR,

5 # A

AREOAXIEAERTRRE, ERZIEABRROGE PR, And) REZERAKE
AIRE AL A B P . 4ofEAT 8) 8 42 [R 64 7545 R A1) 25 0k SR AR R B FRd) i AR
AR, I ATFFIEARIRE 69 B ARR EAT R, AR IRE G R F B — R TR, FFRF R
FMARIRE AT AT ZAF R F. MBORIL. T BAFEAFAIE R, @A
BREFEFRIES, BE SR YRR A b ek T B @, 8 TR AL T4
Bk F A, TAE AT T ROT AT R G AT, BT RAERIR 2354, M4 23t Bk,
B A BASF I MR BT R AL AT A KR T B THHRF B ARfdL TR
PR, AIRE R XA B IRET 2B LM,

KIREFT B AA AT IR A RR T R ZIEAE RTEZ4IER, 124 FiEAERH
TR AR T A BT K69 7 0 TR R BARIGE (R T REKT) , Tk
B/ REPAFELT, & ZIEAEFBERSHAIRE T8 K5 AR & ARIefEATFr
1B, RIRAE TR #A BRI 2 5 B

AIRE PR R Z & BTN A F A4RE B e 307, 517 T 2R mBRAEAB 4, KD
A BLEASL, RIRE T3] R 6T L G A 3 R AEGTAE R I, SERINT R AR A B £ I
ERT. ERRNE, REZIEARRT LT REMBEIL. WEBRMITF xR 85 RKIBEPT
BEL. THEATAR R —H A RIRE . AT F P ey TURCE +T e R T A8 & a9 180k, AE4T
FRIR G BT 7T et AJRE TR & = A & KFvh, R FIEA B IR F R ARE RGBT
KaE—E 2%,

ARIEAB RO EAN . HYAR AR E L AET G2 IRYE R RRIR AT AE
KRR 4G 57 77 sk 1 Sk R A d R A S AR B LA R —E 8 T iRk A/ R R H AL
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& RN E) B Fr s F LB R R4 PR 0l AT 2 AT L. R RIEAE FRAL £ R
INE) W B AL B30T, dol BR T AIRE R T BGAEAT N 8) ZAE A RATA i, L ATE
B3R FT fe 55 AR PR ML &5 R —3 .

AARE BT BN B BALE, ARSI AT Y. ARIRE AR R ZE A B FRAT
H, REANERE, TMPMETF XLH . 2RI AIRE T 1B TA. RIREAUE
B IR ALATH S FAFAATAT 8] 355 4EAR T 693075 AR A 42 2 RABHIM F 3 b & 47 TR
2 RS F) W) N PR EGGIEATIESR . K 0. KY RGBSR m T A, A ZIEAE RN
AR B 1% R AARAE BT B A 7 v fe B4R SR 485 | RZAEAT 048, ME XM K.

4% 5 9

A RAEA B T G R AR LT A5 AT AR PP R IR A R AT AZ B F L
5y, BT Ge AR K EAT AT FARAT L G IR 5 RABHE L -, B/ T H R EATAZAES 3K
R RN ABZ R FHOCRBFARBZRLMET KRR B RIIT Y. BT EH ES R ZIiEA
E BB/ R EARE AR T 451 % AR B B E VL B B R, 5 0H%AR
AN A AL R H A R P — 12 HRIE .

AL B BAE G4 R B B R EMET k. FIR . TIFE) 42 Hhin s
78R R A E PR R S Mk AR KAL) R T BUE R IR A B IR ) T A8 £ R R 69
TR . B KR A S) i E I R IRA AR ERE K. 3EMCE R A ATAHIRAE R RIRE o S
8 iR AR A,

PRATA:

e8] IR
FA: AR 6 AR ASPRER R ARRT KA 15%0A k;
¥r WK 6 AR AR ARRT K AT ShE 15%Z 4);
ok TRk 6 AN A AR AR K AT -5%5 Sh )
BAE: AR R 6 AN A AR ERREAR R K AT -15% 5 -5% 14,
i FHAR 6 A ANRKBEIGAAT KA E-15WA T,

AT LA A
¥E. WEAR 6 AMARN, AThIgsARA R T KE S L,
P FERK 6 ANA R, ATAE AR KE-5S%E SY;
WA AR 6 MNARN, FTkdgdAR )T R S B,

AR AEAE FRZ LA T3
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