8 A ¥ HEEWKIE EIP— -

EHIT | AR EE
BHERBANMS LA EEE,  Emme
BARG 5Fh A HgE A

yannson_wang@spdbi.com
(852) 2808 6440

#dk PMI R EIER- . 8 A, #iEk PMIFRLEE 03 AE 00 5004 01 1
o8 E 50.1%, BT A (50.2%), 124n4t T kX, 23t
A 8 A% PMI B L3R AT EAGY 16.2%% £ 15.1%, H 4

F254E (%) 8A 7R 6A

’éf— 2 );J )//( *%ﬁﬂﬂ& %—}% él 4&%*!( )01(}’ /%1‘/);&(453 &4’]1}\7’7% *l];%j];_ PMI 50.1 50.4 50.9
S PMI B EB 3R 69 45 & 0 AL, b 509 51.0 519
#iTH 496 50.9 51.5

. N #iyaiTE 46.7 47.7 48.1
LESLE S TEEEGY Al HE 8N 22 B, PEHERR ARIEIT ¥ 459 461 46.6
iz 454 (CCFI) # £ 3,079 9K-F, AMnELHgH. BofE R S 2 477 476 471
AN ARG, RETHOMMEEH . ok, £@T 0T o von aon
it oA REWRILEERASZEZTE, ETHENERLKRRT 7 2 A 613 629 61.2
S v $H A 53.4 53.8 514

%, MABEBEZNH T, 8 AFELHHE o iTERRHEET s A
T, MATHEREY 47.7%1% & 46.7%, HE5F 7 A vAk#H 1k, #h o Mk AR 49.6 496 49.2

S8 A ) A A 25T 8 4= E b 36T B S % - B R T B2 B A 48.0 489 479
1T$é/“&/ f}]%ﬁﬂ'$£1’$']:ﬁ°8)5],%‘]le%ﬁﬂ'$:}aﬂé;@/§ A FEBENNY 575 578 579

4 53, 8%F“£ 53.4%. M A& 5 th i A é@% AAMAT S AR @RS, i
%ﬁaiﬂﬂ“ﬁfr@ﬁ, £ ),ﬂi,ﬂ,;(géwk%ﬁﬁﬁéaﬁ% (7 A+ BRSSP K

. IR, FRiEESA A ERE
MHbi®oh 5 HAHEL PMI AAEERBEAT. 8 A, F yrors ooy

#iZJd PMI SRIL T 58 ABHRE 47.5%, S EIKT M
(52.0%), # 2020 43 A AR#K, 42 2020 Smdrdits S0 ftMEneiEd: RESR
BB H K ERAEAT (HRH 2020 4 2 I 4 20.6%), - EHATRD (20210607
8 A, # 1 (60.5%) FIR %1 (45.2%) é@?‘ﬁkiﬁﬁyéséﬁim%
S, BATAA AL 5 3.0 #2-7.3 N b, JRE LB A& ok
JEHEL PMI B F TR ER.

1.3 NEEZE 49.6%, HEF 3 AVAKITIK, £ 2020 F3  E4led pmi 475 533 535
2 - a5 - oy n o FEATTR 422 497 496 | P
ARFEREF AEERAAEZRAT (BRkHA 2020 F 2 A® o ae 4rr asa §
29.3%), AREIT R 429 448 438 ™S
Py 459 473 470 [
RABPBERDE, HELPBHICEF TS 87,  sbs s ms s [0
. s L " ) HAE ) 493 513 514
A TENG A )T 16.0%, HT GMAELTEL 4.1%. 8 A, #li& PRERMASER G 492 513 510/ RET
% W % F AR 57.4 60.7 60.8 $
J’-Wjﬁ *&;}E}é{(}/\ﬂ'l -}iﬂéﬁ 62. 9(%)1I % 61. 3%, er/f{\*g;} }/\F]'] 24 pMI 489 52.4 529 s
¥
|
|
)
=

2021-09-01 1 () AR

AR AR E FRERA RN S AT T gh 4], HAT@M i KRS RGO STITIRE ., BLXRMER LT AW,


http://www.spdbi.com/getfile/index/action/images/name/6108ab10daea8.pdf
http://www.spdbi.com/getfile/index/action/images/name/6108ab10daea8.pdf
http://www.spdbi.com/getfile/index/action/images/name/6108ab10daea8.pdf
http://www.spdbi.com/getfile/index/action/images/name/60bdf9dc6314c.pdf
http://www.spdbi.com/getfile/index/action/images/name/60bdf9dc6314c.pdf

ALIFREML, EFRLKERAR. 8 A, #lE LR AR A
HEA BT, 48 49.6%09 K-F; mdEF &k ARk A B 458
ATHAGY 48.2%% £ 8 F 69 47.0%. K, R FH LA LA R F54 =
FLIANAENEE 46.4%, EALMLARIEHTE 15485
& ZE 50.6%, T RMEX.

LSEETFNREBRBIEEARZEFHAT RIS, #HITET
M FHAGF L IRABLE I EARZFHRRFARKR, MEEFR
T R 5 F B A AEF3E ol 2 3 AR 2 F a9 Hra N 22 2 F . 8 A
LAy, PRI B KGR L IR F LA ARRITIE, FHR
BFHREAHBRAHEET, FRSLEREE T H, Tk
#vh, 8 A4E4A PMI Z A5 T4 £ 48.9%, BRATHA T4 35407
ok, BAR S LA R IK SR .

BRI E, BHREERBAKE ., E4e RAVAT AT 89
GEBFE LG AT BEAHIE ST — 2R T KA TR, &
LR PR AI A REG A GYR)), 7 A MRS RE R
HRBGEBRCEEK), 2FvKEH TR —IRE, &
KIpGBER LK HITIEE . 8 A6 PMI MAA1E 3 R B 73X —
A, HEL A FRTEH ALK (57.5%) FdEHliE L b %
EHMAAIER (57.4%) HRBFAY KK, F 82 A Kb
LmblE 8 A REARCHR”, KR P EHEFIFEREFIKL.

B%& 1: 2021 5 8 A #1:& &k PMI &0 A XA

ey
54%

A 52% T E

#dh o IT

Ry

JR A A B B A4t B 1]

——3J

7R

FH KRR CEIC, HARE R

2021-09-01 2

() ERER


http://www.spdbi.com/getfile/index/action/images/name/6108ab10daea8.pdf
http://www.spdbi.com/getfile/index/action/images/name/6108ab10daea8.pdf

Bk 2: #:&k PMI F2E57 5, JEFEL PMI
FEEZREEAT, A FHAY S

A% 3: %k PMI B L3R 6545 5 A

22 4PMI #)3& AL PM| = JE ] 3% L PMI
60%
55%
50%
45%
40%
35%
30%

25%
8/2018 2/2019 8/2019 2/2020 8/2020 2/2021 8/2021

75%
60%
45%
30% l""
15%
0%
-15%
-30%

8/2008
8/2009
8/2010
8/2011
8/2012
8/2013
8/2014
8/2015
8/2016
8/2017
8/2018
8/2019
8/2020
8/2021

FARIR: CEIC, HARE R

B& 4: PEH o RmEMHKE (CCF) 5+
#ofRBENHKE (CCF) %% AR

Er B CRERE S FA KRR FactSet, #HARE R H

AR s: XEAREORAREENRILERYH
AT &

—— CCFI45 %% CICFI45 £

3,600
3,100
2,600
2,100
1,600

1,100
‘,ff\a~‘\-rw~v~’*"\~*-w¢h“'”
600

8/2016 8/2017 8/2018 8/2019 8/2020 8/2021

£EH Rk F £EHHEERL
60%
45%
~
30%
15%
0% S~~~
-15%
-30%
W 0 O O O 0O O O O O «H «H
a4 94 o4 d 4 4 &8 & & & & o
o O O O O o o o o o o o o
N & & 8 8 8 N N N N 8 8 A
~ N N N N N N N SN =N =S - =
N QS A N QS A N Qo AT~

T &R Wind, 4% E R

B 6: 42 LEHiTEAfddoiTERETE A
RT3 3 RABAK T RAE &

FHk KR : Macrobond, #4%E R

Bk 7: 2021 5 8 A K EZE B M B HK%KRE

FIT I F5 — O T S S

ARJRIT A5 4

60%
55%
50%
45%
40%
35%
30%

25%
8/2018 2/2019 8/2019 2/2020 8/2020 2/2021 8/2021

10.0%

0.9% 0.9% II

-0.2%

6.49% -5.7% -4.9% ~41%

» X
'io\ %;‘/\ %ﬂo

Ao
PUEN

B %
%@& §%§ X i

FH KRR CEIC, HARE R

FH &R FactSet, HAREFR

2021-09-01 3



Bk 8: #lELMBRHEFIDE A& 9: Ry, FRLARSFLYE FE3

F5 % A/
— H W A — AL S ES AR PR 4 S T 4 i 30 45 5
75% 70%
65%
70%
60%
65% 55%
60% 50%
55% 45%
40%
50%
35%
40% 25%
8/2018 2/2019 8/2019 2/2020 8/2020 2/2021 8/2021 8/2018 2/2019 8/2019 2/2020 8/2020 2/2021 8/2021
FH R CEIC, H4RE R FH R R CEIC, HARE R
A% 10: ATRAAM Ak 11: 2021 FE F, T EHEM KB H LR
13 W
HEA  —EHl — R WA AT WG A
65% 150
00% 120
55%
50% 90
45%
40% 60
35% 30
(HHHRR00
259% 0 --I.“II.,I .,Il.”ll Illllll lnall
8/2018 2/2019 8/2019 2/2020 8/2020 2/2021 8/2021 7H18 74168 74318 84158 8308
AR KR Wind, H4REFR FARR: Wind, HREFR

Bk 12: #lgbfeded by 4L F2EEHTRH
HEHRB AT KK F

3 b A il 3 Ak

70%
65%

60% N—\
50% | /J/

45% \/

40%

35%
8/2018 2/2019 8/2019 2/2020 8/2020 2/2021 8/2021

For kR CEIC, HARE R

2021-09-01 4 w SR B

SPDB INTERNATIONAL



FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Mk B - AR BEFRERA RG] (Ah CHABFRERY) AR ERE LR EMNTAZESE Mk PTATHHHEE
AN A AT R KRR, 124 RRIEHIBZ A, TEEAZENE, T7R4 B TH 5] BT IR & KA AT 4,
BEPOTHRRGIESHLA, TUNELHROLAER. AREHANET AR EHRIE, HAAEET AL FA)
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRFW ARERNETEERATAERB M, ARERRARBE Em ALY, FERBBEAZ—AXTHEXRH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
MW 5577 &) B9 AEAT R K RAT o IR X T LAHERI TR IL, RIRE TR QS ATIE MG TRE, &35 5 A KU I% Fo 7R 2 5 1,
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, HH. FBRELYR—ERBAREIFERG 2. HARERIERA RN 8] R ELIE N5 KRN
8] (Ar” MARER" ) B/REEFA/RBER, THRHALEFRENITERE XN ZIER, FTRAFETEE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E PR E A ST LR 3 iR AR N T, FRAAFORETRIT BN, WHERAAER, ESL5HX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HARERARALZER M2 LT £ B ealk % E BFINRA)KEMA R . HRBRIEAGIITTFREE £ZB2RLET 5
(FINRA) AT VT 692 M 4% . Bk, BB FRIERT T £ BHA LR EEEF AT R 2 AN 69 249 R,
AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
Z AT A B AR FEH T DU KRS 9 R AR AT A A . 4RI R IR S 09 & B A de BARAE RIRE T 424
0942 B ATAHEATERIEAR S, HMERETEFREIMOZ2L ST RAETE S

*E

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 25887




