Research Note

2020.11.30(Y-Research RN237)
Wb/ S— AR R
BBz /E—ERRERRR
Committed to Improving
Economic Policy.

]

www.cbnri.org

SIRMILTRBIEE 6000 /7, E£EZE PMI €5 EHE
| £REESLFUE (11 A 30 H)

R

HELFEHE 11 A 30 H 16 &, 2RI EMKXH#A LK Y
62789645 7l (NHMEL @I AFHE) . 2RHLHANE 1 Fl 2|
1000 77 i A B+ 177 K, A 1000 77 % E| 2000 77 7 F Bt 44 K-+ 10
M 5000 7 5 £ 6000 7 XA B 17 K. £ (11 A 23 BH-11 A 29

B 23K # L ¥l 4081357 1, # 4 3 AR & 400 77 #] L
bR THRAEL T T AL, EREH T HICTII65 B,



Research Note

O—
N A N
K1 2¥AFHEHALSHRTFH
4500000 80000
4000000 70000
3500000 £0000
3000000 50000
2500000
40000
2000000
1500000 30000
1000000 20000
500000 10000
0 0
A A LA R LR\ LA VP L LN
- SN S Ot S I S S N\
U S S S I S S S LA

e T 38 T8 1255 51 WAL A %D

BERE: AHELHAF. F—UERARRITH

EFREKERFEFHF 2040914 Fl, B 8 A TAUREART
fE s P RN & 3k B K H7 9% 7] 838389 11, 6 A DLk E k(KT 100
Tl REFEHL LA — AR 5.6 7l E 1136554 #l, %
TRHREH 2AMAAW LA, PAREFEERAERFH BB E T,
HEE. &, %, DHEHREHL KA — FAMREBLELT 20%, *. &
FEGAET AN TE: NEETAFERALE, LAEXERE
EREEFRERFRRDN,

A &R E F H (2040443 ))& ¥4 56 T F 51 (38343
) HEHEL 6 A LA, FelBFEm. RAETEH 0w #&1F#
TRENLRYER, TR TERELA, LALHHEHFHER
7] 160806 |, Sar— B AB I v T 394%. + B+ FH H#H %6l F
HEHTHNE 2 HAZET R OE, YEERREELZ IS



Research Note
I

W F, M — A FEEE (32544 ) EE IR EE I 63%, A
K E¥EEME, F—Fw, LABWITHEHYL (65196 ) £ H

B, T 84%,

K2 RXEEEREELIAFERAK (X7 HHME)

900
800
700
600
500
400
300
200

\
A

v ooy avooay ooy

04 04 v 04
R M S MM @@,Q\ SU

o o o o o o > \\4
& o & & & & & o o
U S S I GG LG
G P | f FOPES e 5 KR FEIH

#AERIR: CDC. BCDC. & —MAFH KRt H

X1 2REATHDWTERHD RO XA XRER

.| mitmy | sTEAm | wEmvms | T
E X 5 1l T/é\/\%)/( )a%l?hiajf:
+ A " — A T A " — A
* 13383320 40967 1136554 | 1193462 9.3 10. 8
B E 9431691 6973 291826 | 294738 3.2 3.3
Y] 6314740 30146 243339 | 208308 4 3.6
* 2270573 33901 79393 | 159708 3.6 7.9
%2 Hr 2249890 15573 178032 | 161709 8.6 8.5
W T 1628208 34793 71478 | 98139 4.6 6.7
I 1621305 24395 105503 | 142918 7 10. 4
B A 1585178 26235 176310 | 230339 12.5 19.5
i AR & 1418807 31887 48441 59875 3.5 4.6
TR 1308376 26353 59959 | 49671 4.8 4.1
e 62730726 8260 4081357 | 4147037 7 7.6

BERF: AHELSHAY. F-UEAXRTE

3




Research Note

I
X2 ARERUNA VN TERATHRAKRZERER

| zime | gEAAR | wemoRn | TG
% wh | AR - FITR 8 %
LA Hl — J&] LA Al — &

* 266873 817 10007 10576 3.9 4.3
] 172833 825 3650 3385 2.2 2
B0 & 137139 101 3401 3668 2.5 2.8
#* 58342 878 3222 3094 5.8 5.9
AR 54904 909 5081 4594 10. 2 10. 2
* 52410 783 3603 4194 7.4 9.4
W T 44668 955 2049 1850 4.8 4.5
7 H 39127 271 3289 2953 9.2 9
o AR 3 38473 865 1471 1566 4 4.4
e 12 36584 737 1297 1256 3.7 3.7
AR 1459317 192 71165 | 68925 5.1 5.2

KERE: ABRELEHAF. F—UEHARRTE

o EAXEHEHLERTHANANTRE, ERETEHAF

MABRTRESE AR —BREPEEELEME, EAEE
ML 1136554 B, ERT #FEE 2 MAW LT I
Tl 10007 ], el — & 569 #l. & E 11 A 29 H,
= B Bt # v m Bl R 1300 77 ] (13383320 ) , & A
AU NB I E 40967 B, BRAKFHAFH 5, 2R
TEZGFART EEEM; RiFTEA N 266873 Bl, HE
AN HFEMKRIL TR LA K 817 .

MM L LEREES T &M, L AFERFG 838389 fl, #
3 BATHR, 6 AkK. FARNEERLEREAF
(34 176310 7)) . & (Hr# 123324 #)) . #[F (105503

Bl . FEE CH 79393 F1) . WIEF (Hr 71478 ) #



Research Note
I

WHEARM—AHAL TR, REESATRLEESEL
20%. (B @ FFEY ST HAEKE K, £ B4 REE R
BIEEE, KA PMAKNHNEET S HIARE,

T EMNZTEBEREZEFERRELES. LA EHE K
243339 %, EELZE=F LHA; ML TIHPH 3650 Fl. &HE
11 A 29 HEW Rt # L m Pl 4 6314740 ], Rt 30 7 Bl
A 172833 #l. £ A F W CHr 65196 F1) fv &40t I
# 59959 ) I3 g s A t 20%, H P E AR
B Y Bl EE AR

tRAFHFEHA L E G 94388 B, EE L 12 A F A Al F =,

#BZE 11 A 29 HERWW#HYIFEP 948749 ¥l F BT L A&
AEEEAN L HMT R EEEELE, LA (11 A 25
E) tBEEARAE T ERREE N AKESITEE, ATl L
JE 7 3E  B) 160806 1, AT — B (32544 1) BT 4

HELILA29 BRI # L HA R 607 (607628) f.

b BB E BT 0w ) 291826 A, BoEr — A > 2912 ;T
5 Bl 3401 B, BEr — AR D 267 Bl & E 11 A 29 H,

EVE BT Y om Al A 9431691 #l, Bt T Bl A 137139
Bl

EEFREEAFMNFTEROAKLHWER, BEERBECEA X
A, bR TR Bl 28862 I, BEr — R 2902 fl. #E
11 A 29 H B & R it #1 fk il K9 35 7 7 (353803 1),



Research Note
I

EAkEREREAMEL, LAFEHY 20023 4, L ES
ZRELEF, 8l 14 BHE.

o REFTEHERIT#ZHE, LA L (AKX, HEH)
FoFBE AR ARSI AL HFO 88 B, A LmHl 14
Bl; #HLERRERERE 6861, HF 51 FlAFN .

W AE THS Markit A B9, 11 AZEES K TR S & PML A
BEEZES0 LT, TEXBREFERPHREEIIHENGREXH ., 11
AFE%4 PM WEKMA LA 1.6 £57.9, vEHEk&Re; £
Rk E, EFEL PMI £/ 3.3 £56.7, RE&LPMT A4 0.8
57.7, MM T 6 FEALTE

B3 TEZFHREA P W&

FIJE: IHS Markit

6



= [E Bt % o5

Wi ET, =EHEHENE
0.5%, R A THO0.7TAMELE, #2020 F51K; M EHEER

W R Jm iR,

Research Note
I

E3ZEFHEERES MR LHFRE
10 AxEENMAEEFRLEK

FEA ANH AR T s X A

10.0%

5.0% ‘—/.__\—\

0.0% = —N\ T

-5.0%

-10.0%

-15.0%

-20.0%
— —l o n ~ (o)) —l R [a0] n ~
S+ Q Q@ 9 Q@ 9 < o 9 9 9
~ 0 (o] 0 0 00 0 [e)] )] [e)} (o]
— — — — — i — i — — —
o o o o o o o o o o o
o~ [aV] o~ [aV] o [o\] o o~ o o~ o

FEA AW IR

BT

%,

B4 xEAABEH

FH:

(o)} - — o n ~ [e))]
Q 7 @ 2 Q@ <@ <
[e)] D o o o o o
— — o o o [N o
o o o o o o o
o~ [aV] o~ [aV] o [o\] o
W Bh b L S
AN B A

KR REZFA4HAE. Wind



Research Note
I

EREREFEEX
&%

B 5 B mHAEIE 100 lEEEER R HLHAXA

= BE = HE = =HE = £ = BT - HE = 7F
= EE = SEREL = ZEHSM = mHE - BXFH o mE

100000000 7
10000000

1000000

100000

g R

10000

1000

100 7

0 100 300

260
Wiz melAR 006l (RED
BERR: ARELHAF. F-UERAIRITE

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportid=1 615




