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中国 2021年第三季度 GDP增长 4.9%，略低于市场预期。尽管需求稳健，天气和政策相关因素导致

减产，令第二产业放缓，服务业则保持稳定。9 月，受能源密集型行业放缓的带动，工业生产放缓幅

度超过预期，而包括制造业升级和贸易等周期性驱动的制造业板块表现仍属稳健。得益于餐饮和在线

销售的改善，消费有所改善。固定资产投资增速因政策限制而进一步放缓。9 月份房地产投资同比下

降 3.6%，为 2020 年 3 月以来的首次单月下降。但企业资本支出加快。 

我们将全年GDP增速预测维持在 8%，制造业扩张可能受到供应瓶颈的限制，服务业表现更好。供应

受限可能会抑制上游能源密集型产业的增长，但对其他产业，高科技产业和出口的影响较小。据报道

区域方面的政策有放松的迹象，尽管如此我们仍预计房地产行业将进一步降温。与此同时，消费和服

务可能会进一步正常化。 

预计具有针对性的政策支持来管理信用压力。央行可能会在短期内维持宽松的流动性环境，但 PPI 高

企使其不太可能寻求降准等广泛的宽松政策支持经济。预计央行将会利用具有针对性的政策工具，包

括信贷措施和续作到期 MLF。我们估计今年第四季度中央和地方政府新债发行的空间约为 2.4万亿，

这将有助于抵消地方土地销售的不足，并支持未来几个月的地方财政。 

China’s 3Q21 GDP rose 4.9%, slightly below market expectation. Despite solid demand, 

weather- and policy-related factors led to production cuts, contributing to the slowdown in 

secondary industries, even as services held steady. In Sep, industrial production (IP) eased 

more than expected, led by a slowdown in energy-intensive sectors, while cyclical drivers, 

including manufacturing upgrades and trade, remained on track. Consumption recovered 

on improvements in catering and online sales. Fixed-asset investment (FAI) growth slowed 

further from policy restrictions. Real estate investment declined 3.6% YoY in Sep, the first 

single-month decline since Mar 2020.  Corporate capex, however, picked up.  

We keep our full-year GDP forecast at 8%, with manufacturing expansion likely constrained 

by supply bottlenecks but services holding up better. Supply restrictions are likely to curb 

growth in energy-intensive upstream industries, but be less impactful on other industries, high 

tech industries, and exports. We expect the property sector to cool further despite marginal 

easing on the regional front. Consumption and services are likely to normalize further.   

 

Expect targeted policy support to manage the credit stress. The PBOC is likely to maintain an 

accommodative liquidity environment in the near-term, though elevated PPI makes it less 

likely to pursue broad-based easing such as an RRR cut. Targeted policy tools including credit 

measures and the rolling over of maturing MLF are expected. We estimate headroom of 

about RMB2.4t for central and local government new bond issuance in 4Q21, which should 

help to offset the shortfalls of local land sales and support local finances in the coming 

months.
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评级定义： 

优于大市─于未来 12 个月预期回报为高于 10% 

中性─于未来 12 个月预期回报在-10%至 10%之间 

弱于大市─于未来 12 个月预期回报低于-10% 
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