
ECONOMICS  | August 25, 2019  

 

This research report has been created by CCB International Securities Limited. Analyst certifications and other important disclosures on last page  1 

 

 
 

  

 

中美贸易战再升级，Jackson Hole 央行年会

略显暗淡 

周末中美贸易战进一步升级，美国总统特朗

普宣称将提高中国绝大部分进口商品的关税，

并呼吁美国公司离开中国。 

周五早些时候，中国商务部宣布对 750 亿美

元美国商品征收 5%-10%的报复性关税，以

回应美国此前宣布的对中国余下 3000 亿美

元进口商品加征 10%的关税。中国对美国的

新关税将分两步实施。第一批关税主要包括

原油、大豆等产品，将于 9 月 1 日生效。第

二批关税主要包括汽车等，将于 12 月 15 日

生效。中国还宣布对美国汽车及零部件恢复

加征去年 12 月以来暂停的 25%和 5%的关税。

我们估算中国在美国原油和汽车出口中的份

额分别为 11%和 7%左右，因此对这些行业

的影响较为显著。 

特朗普随后宣布了进一步关税报复措施，几

乎涵盖所有中国出口美国产品：自 10 月 1

日起，对 2500 亿美元中国商品的关税将从

25%提高到 30%；并将对另外 3000 亿美元

中国商品加征的 10%关税提高至 15%。

3000 亿美元关税清单将分两步实施。第一

批关税的商品额大概占 3000 亿的一半左右，

将于 9 月 1 日生效，而余下的第二批关税将

在 12 月 15 日生效。 

 

 

 

 

 

Re-escalation of trade war overshadows 

Jackson Hole 

The US-China trade war took a turn for the 
worse on Friday, as US President Trump 
announced that that he would increase 
tariffs on most Chinese exports to the US 
and called on US companies to leave 
China.   

Earlier on Friday, the Chinese Ministry of 
Commerce announced 5%-10% 
retaliatory tariffs on US$75b of US 
products, in response to the US’s planned 
10% tariff on the remainder of the 
US$300b of Chinese imports.  The new 
Chinese tariffs will be implemented in two 
tranches. The first tranche, including 
tariffs on soybean and crude oil, will be 
effective on 1 Sep. The second tranche, 
including tariffs on autos, will start from 15 
Dec. Tariffs on autos that were 
suspended last Dec as trade talks 
improved will be reinstituted at 25% for 
cars and 5% for auto parts.  As China 
accounts for c.11% and c.7% of US crude 
oil and auto exports respectively, tariffs 
will have a meaningful impact on these 
sectors.  

The further tit-for-tat escalation 
announced by US President Trump 
includes hikes of tariffs across almost all 
Chinese products: tariffs on US$250b of 
Chinese products would be raised from 
25% to 30% from 1 Oct. The 10% tariff on 
the remaining US$300b of products will 
be raised to 15%.  As previously 
announced, tariffs on the US$300b of 
products are roughly divided into two 
tranches. The first tranche – about half of 
the products - will see tariff hikes on Sep 
1st. The higher duty on the remainder will 
come into effect on Dec 15th.  
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新关税对中美的直接负面影响将加大：已经征收关税的

2500 亿美元中国商品大多是中间品，对美国消费者和中

国出口商的影响相对较小，中国亦可以将一些成本增加

转嫁给供应商，但对全球科技供应链有直接影响。相比

之下，3000 亿美元的中国商品主要是消费品和最终产品，

对两国有更直接的影响。 

另外，3000 亿美元产品中，第二批关税影响更大。第二

批关税涵盖手机（约占 30%），电脑（约占 25%）和玩

具（约占 15%），两国相互依赖度大得多。例如，中国

在美国手机，电脑和玩具的进口中占比高达 70-80%，

远高于第一批关税涵盖的服装、家电行业美国进口中的

中国占比（约 20-30%）。如果第二批关税生效，对美国

国内价格和中国出口商的影响更大。 

经济影响方面，我们估算，美国新加征的关税（包括此

前宣布的对 3000 亿美元中国商品的 10%关税以及新宣

布的对所有中国商品的 5%关税）将拉低中国明年 GDP

增速 0.3-0.5 个百分点，直接影响渠道包括贸易下行和

企业盈利走弱等。对投资和消费等方面的溢出效应则会

加大其影响。美国方面，牛津经济研究院估计，中国对

美国新加征的关税将拉低美国明年 GDP 增速 0.2-0.5 个

百分点左右。 

 

贸易战硝烟再起，原本备受市场期待的 Jackson Hole

央行年会反而显得有些暗淡。鲍威尔在演讲中表示，美

联储将在需要的时候进一步宽松。他没有提及 7 月

FOMC 会后新闻发布会上提到的“中期调整”或“重新

调整政策”等鹰派措辞，市场解读为略偏鸽派。但与此

同时，鲍威尔还指出，对抗贸易方面的不确定性并不是

美联储的工作，可视为对特朗普对联储施加降息压力的

一个回应。总体而言，鲍威尔对目前经济状况评价仍较

积极，但强调了一系列下行风险，保持了“预防性降息”

的取态。 

贸易战的负面影响将超过货币宽松的积极效果; 人民币将维
持弱势 

最近几周，贸易谈判进展其实有观察到一些积极信号。

比如上周，美国将其对华为的禁令延后了 90 天。然而，

鉴于目前贸易战再升级，意味着近期达成休战的前景不

佳。但由于影响最大的手机、电脑、玩具等产品的关税

推迟到 12 月中生效，双方预计仍会积极斡旋。 

贸易战关税威胁再升级将为本已脆弱的全球制造业周期

注入更多不确定性。美国方面，虽然消费和劳动力市场

仍然强劲，但资本支出需求和制造业正在持续走弱，8

月 Markit 制造业 PMI 指数跌至 50 以下。中国方面，制

造业自 2018 年中以来呈走弱趋势，拖累全球贸易走弱。 

 

The tariffs will have an increasingly negative impact 

on both economies. The US$250b of products that 

are already subject to tariffs are mostly intermediate 

products, and the impact is less direct on US 

consumers and Chinese exporters as the latter can 

pass  through some of the cost increase to suppliers. 

But it has direct impact on global tech supply chains.  

The US$300b of products, in contrast, are dominated 

by consumer and final products with more direct 

impact on both countries. In addition, the second 

tranche of the US$300b will have more significant 

impact than the first. The first tranche includes mostly 

apparel (c.30%) and certain home appliances and 

consumer electronics (c.20%). Chinese market share 

in the US, and the reliance of Chinese producers on 

the US market are both relatively small for these 

products. The second tranche includes cell phones 

(c.30%), computers (c.25%) and toys (c.15%), and 

the mutual dependence is much larger. For instance, 

China products account for c.70-80% of US market 

share in cell phones, computers and toys. Should the 

tariffs take effect, the impact on domestic US prices 

and Chinese exports will likely be more meaningful.  

On growth, we estimate that the additional tariffs, 

including the previously announced 10% tariffs on 

US$300b of products and the newly announced 

increment of 5% on all Chinese products, will trim 

GDP growth (mostly in 2020F) by another 0.3-0.5ppt, 

resulting from the decline in trade volume and 

corporate earnings. The secondary effect including 

investment and consumption would be larger, 

should the impact spread. For the US, Oxford 

Economics estimates the new tariffs will drag down 

US GDP growth by an additional 0.2-0.5ppt in 2020.  

The trade news overshadowed the much-

anticipated Jackson Hole meeting, where Powell 

indicated that the Fed is prepared to ease further 

should it be needed. He avoided any mention of 

“mid-cycle adjustment” or “recalibration of policy 

stance” that were mentioned in the previous Jul 

FOMC press conference, which could be interpreted 

as slightly dovish.  Meanwhile, Powell pointed out 

that it is not the Fed’s job to act as a counterweight 

to the uncertainties on the trade front.  Overall, 

Powell emphasized a long list of risks, despite 

generally still-positive economic conditions. 

Trade war impact to outweigh monetary easing; RMB 

to stay weak 

In recent weeks signs of improving negotiation have 

become marginally positive. For instance, last week, 

the US extended its Huawei ban for another 90 days. 

The latest escalation however has darkened the 

prospects for a meaningful truce in the near-term.  

But the fact that tariff threat on some of the most 

important trade items such as cell phone, computer, 

and toys will be delayed until mid-December gives  
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我们预计货币政策将保持宽松，但对经济的影响微乎其

微。我们仍预计联储将在 9 月 FOMC 会议上再降息 25

个基点，而且“以牙还牙”的贸易战紧张局势也在增加

10 月再降息的可能性。中国方面，最新的利率改革旨在

疏通货币政策的传导，但对企业贷款利率或信贷提速影

响有限。事实上，央行上周提示不应将 LPR 视作降息，

也不会因此放松房贷政策。迄今为止，尚未有大幅放宽

国内信贷政策来对冲贸易下行的政策信号，地产周期和

金融稳定是大幅宽松的主要制约。我们预计流动性保持

宽松，定向降准的可能性加大。消费支持和基建投资仍

是主要的政策支持手段。而随着贸易战升级，中国政府

也需防范金融市场的溢出效应。我们预计年底前人民币

兑美元汇率将保持在 7.0-7.1 左右。 

 

 

 

 

 

 

 

 

 

 

 

some modest hope that continued trade dialogues 

will be carried out.  

The escalation of the trade rhetoric will inject further 

uncertainty into the already-fragile global 

manufacturing cycle.  In the US, while the consumer 

sector and labor market remain strong, capex 

demand and the manufacturing sector have 

weakened, and Markit manufacturing PMI fell below 

50 in Aug. In China, the manufacturing sector has 

been in a downtrend since mid-2018, dragged 

down by soft global trade.  

We expect monetary policy to stay accommodative 

but the impact on the economy will be minimal. We 

still expect a 25bp rate cut in the Sep FOMC 

meeting, and the tic-for-tac trade tension has raised 

the odds of an Oct cut as well. In China, the latest 

interest rate reform has eased the transmission of 

monetary policy but may not significantly lower the 

lending rates or increase credit.  There is no sign yet 

that the government is ready to shoulder the 

economic hit from soft trade by easing domestic 

credit policies, due to concerns over the property 

sector and financial stability. As trade war escalates, 

the Chinese government may need to guard 

against any spillover effect in the financial market. 

We expect the USDCNY rate to stay at around 7.0-

7.1 by year-end.  

 

 

  



ECONOMICS | August 25, 2019  

 

This research report has been created by CCB International Securities Limited. Analyst certifications and other important disclosures on last page  4 

 

Rating definitions: 

Outperform (O) – expected return > 10% over the next twelve months 
Neutral (N) – expected return between -10% and 10% over the next twelve months 
Underperform (U) – expected return < -10% over the next twelve months 

Analyst certification: 

The author(s) of this document, hereby declare that: (i) all of the views expressed in this document accurately reflect his/her 
personal views about any and all of the subject securities or issuers and were prepared in an independent manner; and (ii) no part 
of any of his/her compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in 
this document; and (iii) he/she receives no insider information/non-public price-sensitive information in relation to the subject 
securities or issuers which may influence the recommendations made by him.  

 

The author(s) of this document further confirm that (i) neither he/she nor his/her respective associate(s) (as defined in the Code of 
Conduct for Persons Licensed by or Registered with the Securities and Futures Commission issued by the Hong Kong Securities and 
Futures Commission) has dealt in/traded or will deal in /trade the securities covered in this document in a manner contrary to 
his/her outstanding recommendation, or neither he/she nor his/her respective associate(s) has dealt in or traded in the securities 
covered in this document within 30 calendar days prior to the date of issue of this document or will so deal in or trade such 
securities within 3 business days after the date of issue of this document; (ii) neither he/she nor his/her respective associate(s) serves 
as an officer of any of the companies covered in this document; and (iii) neither he/she nor his/her respective associate(s) has any 
financial interests in the securities covered in this document.” 

Disclaimers: 

This document is prepared by CCB International Securities Limited. CCB International Securities Limited is a wholly-owned subsidiary 
of CCB International (Holdings) Limited (“CCBIH”) and China Construction Bank Corporation (“CCB”). Information herein has been 
obtained from sources believed to be reliable but CCB International Securities Limited, its affiliates and/or subsidiaries (collectively 
“CCBIS”) do not guarantee, represent and warrant (either express or implied) its completeness or accuracy or appropriateness for 
any purpose or any person whatsoever. Opinions and estimates constitute our judgment as of the date of this document and are 
subject to change without notice. CCBIS seeks to update its research as appropriate, but various regulations may prevent it from 
doing so. Besides certain industry reports published on a periodic basis, the large majority of reports are published at irregular 
intervals as appropriate according to the analyst's judgment. Forecasts, projections and valuations are inherently speculative in 
nature and may be based on a number of contingencies. Readers should not regard the inclusion of any forecasts, projections 
and valuations in this document as a representation or warranty by or on behalf of CCBIS that these forecasts, projections or 
valuations or their underlying assumptions will be achieved. Investment involves risk and past performance is not indicative of future 
results. Information in this document is not intended to constitute or be construed as legal, financial, accounting, business, 
investment, tax or any professional advice for any prospective investors and should not be relied upon in that regard. This 
document is for informational purposes only and should not be treated as an offer or solicitation for the purchase or sale of any 
products, investments, securities, trading strategies or financial instruments of any kind in any jurisdiction. CCBIS makes no 
representations on the availability of the securities covered in this document (or related investment) to the recipients. The securities 
described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Neither CCBIS nor any other 
persons accept any liability whatsoever for any loss or damages (whether direct, indirect, incidental, exemplary, compensatory, 
punitive, special or consequential) arising from any use of this document or its contents or otherwise arising in connection therewith. 
Securities, financial instruments or strategies mentioned herein may not be suitable for all investors. The opinions and 
recommendations herein do not take into account prospective investors’ financial circumstances, investment objectives, or 
particular needs and are not intended as recommendations of particular securities, financial instruments or strategies to any 
prospective investors. The recipients of this document should consider this document as only a single factor in marking their 
investment decision and shall be solely responsible for making their own independent investigation of the business, financial 
condition and prospects of companies referred to in this document. Readers are cautioned that (i) the price and value of securities 
referred to in this document and the income derived from them may fluctuate; (ii) past performance is not a guide to future 
performance; (iii) any analysis, ratings and recommendations made in this document are intended for long-term (at least for 12 
months) and is not linked to a near-term assessment of the likely performance of the securities or companies in question. In any 
event, future actual results may differ materially from those set forth in any forward-looking statements herein; (iv) future returns are 
not guaranteed, and a loss of original capital may occur; and (v) fluctuations in exchange rates may adversely affect the value, 
price or income of any security or related instrument referred to in this document. It should be noted that this document covers only 
those securities or companies as specified herein and does not extend to any derivative instruments thereof, the value of which 
may be affected by many factors and may not correspond with the value of the underlying securities. Trading in these instruments 
is considered risky and are not suitable for all investors. While all reasonable care has been taken to ensure that the facts stated 
herein are accurate and that the forward-looking statements, opinions and expectations contained herein are based on fair and 
reasonable assumptions, CCBIS has not been able to verify independently such facts or assumptions and CCBIS shall not be liable 
for the accuracy, completeness or correctness thereof and no representation or warranty is made, express or implied, in this regard. 
All pricing referred to in this document is as of the close of local market for the securities discussed, unless otherwise stated and for 
information purposes only. There is no representation that any transaction can or could have been effected at those prices, and 
any prices do not necessarily reflect CCBIS’ internal books and records or theoretical model-based valuations and may be based 
on certain assumptions. Different assumptions could result in substantially different results. Any statements which may be contained 
herein attributed to a third- party represent CCBIS’ interpretation of the data, information and/or opinions provided by that third 
party either publicly or through a subscription service, and such use and interpretation have not been reviewed or endorsed by the 
third party. Reproduction and distribution of these third party contents in any form is prohibited except with the prior written consent 
of such third party. The recipients must make their own assessments of the relevance, accuracy and adequacy of the information 
contained in this document and make such independent investigation as they may consider necessary or appropriate for such 
purpose. 

预览已结束，完整报告链接和二维码如下：
https://www.yunbaogao.cn/report/index/report?reportId=1_10403


