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December November October September
Manufacturing PMI 49.0 49.4 49.5 50.2
Non-manufacturing PMI 50.4 50.2 50.6 51.7
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The construction industry improved in December as 1
trillion treasury bond has partly invested in projects.
December PMI data shows that the manufacturing industry
continues to weaken, the service industry remains weak,
but the construction industry has significantly improved.
The first batch of 237.9 billion yuan of 1 trillion treasury
bond may have been partially invested in projects,
promoting the improvement of the construction industry in
December. The second batch of 564.6 billion yuan has
been released recently. It is expected that the construction
industry will continue to improve in 2024Q1, driving the

recovery of the manufacturing and service industries.
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