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7% 1@ (Moody's) 4/12 52 -0.1
-7 47 (Citibank) 5/1 5.1 0.0
Z g L P R (EIU) 5/6 5.0 -0.2

% ¥ (HSBC) 4/25 4.9 -0.7
% & #15 (DBS) 4/19 4.8 -0.5
W1 B R 5 3 o7 (PIIE) 4/13 4.7 -1.9
% i (Allianz) 4/27 4.6 -0.4
‘e £ < {7417 (NBC) 5/15 45 -0.5
& WA § F 7130 5/18 4.5 -0.3
K R 7 ¥ 4i7 (Commerzbank) 3/25 4.5 -0.5
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2§ f (S&P) 5/17 42 0.7
2 B¢ 4217 (Natixis) 5/18 4.2 -1.0
% W47 (BOA) 4/19 42 -0.6
74 47 (Standard Chartered) 5/19 4.1 -0.9
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2020/Q4 13.3 48.7 38.0 15.3 70.8 14.0
2021/Q1 14.8 50.8 344 16.4 70.5 13.1
2021/Q2 15.1 50.1 34.8 14.9 72.5 12.5
2021/Q3 13.1 49.0 37.9 13.8 71.8 14.4
2021/Q4 12.7 50.0 37.3 13.6 72.6 13.9
2022/Q1 14.1 49.2 36.6 14.5 71.5 14.1
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2021 # ik

[ S

P B2 AR
*EFL 81% > A
HEFHA NS

i

I
g
=2

A

7L

+ & GDP gt

2.

kg

| % 51.1%;

LB s 630 2020 & 0
(incremental capital output ratio, ICOR )

263 AT F AR >6IBHET P A PHEHRSIETIBR
A Bl 20192020ﬁ%ﬁliﬂ“§« 153’ijr’€%’~‘20104’1éﬁ4.6°

25 YRAEHMEFTHAA N F (2015 # 3 2020 &)
Hoor @A s B(%) s & K % (%)
PR AZFART GDP EEF & 5 £ & ICOR
2015 # 551,590 688,858 80.1 6.8 11.7
2016 # 596,501 746,395 79.9 6.9 11.5
2017 # 631,684 832,036 75.9 6.7 11.2
2018 # 635,636 919,281 69.1 6.0 11.5
2019 # 551,478 986,515 55.9 2.3 24.3
2020 # 518,907 1,015,986 51.1 8.1 6.3
LR end > ARG 4P M EMITE o 40k 6
“rom 0 2021 & & o ¢k B AREE S 240,508 B A R~ e
FORFE AR 5 304,225 A R E 0 R H S KR T T 4

(local government financing vehicles, LGFV )
P (SR @

ﬁ?"?;\i‘:’?‘;{ A

—"ﬁ £33 696,880 i A K

e Y

R oe

P

T

152,147 @~ A %5 =
GDP 160.9% > & 42 & 60%:h

L;‘] 5 ﬁ‘ 4‘;;;\ o
26 "RAHLED LGF
iAW 5)(%)
7PN GDP BRF ¥R ¥ (%)
+54 3,347 119 2,786 86.8
¥ 19,586 2,966 11,872 75.8
% 15,695 4,013 7,882 75.8
R 13,236 1,224 6,261 56.6
4 % 10,243 1,046 4,897 58.0
A7 15,984 1,548 7,094 54.1
Ly 27,894 6,382 8,610 53.7
a 29,620 6,077 9,009 50.9
Z 3 27,147 3,015 10,945 51.4
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Py GDP BEF W £ & % (%)

el 6,475 132 3,012 48.6
#7 4,522 208 1,919 47.0
235L 14,879 334 6,550 46.3
B 46,063 8,063 13,597 47.0
#riL 73,516 17,749 17,429 47.9

& 24,741 2,979 8,561 46.6
rE e 20,514 192 8,902 44.3
w 53,851 9,791 15,232 46.5
LR 116,364 29,989 19,028 42.1
i 27,584 437 10,270 38.8
o 29,801 3,137 8,714 39.8
% jic 42,959 5,137 11,567 38.9
e 40,391 1,752 13,233 37.1
i A 50,013 6,671 11,928 37.2
A % 83,096 11,229 19,995 37.6
A 3 40,270 6,269 8,754 37.3
7 2,080 203 495 33.6
L g 22,590 1,419 5,414 30.2
iEiE 48,810 4,765 10,090 30.4
P 58,887 4,073 12,404 28.0
+ A 43,215 3,437 7,358 25.0
B & 124,370 7,791 20,417 22.7

B porg 1;\_1 1#‘;;&,\? B3 IF: I GDP &t ] o

FE Aot > ' 7]?&/}5\“%" e T =3 2
SR A RS A 70% ~ £ A 100% 0 22 R &
el A Gl 1 B 4 A £ ¥ @ITH BT

B P R A PR S P FTT ~ o 4o B 12 #1F 02022 & 1-4 ¥

—\\

LN

%

\m’r\

PRI ER 37% o E R RiT234BE Ao R
B 48 @ e~ £ 29.8% 0 fat # ¥ %19 67.8
(- RAPAN 1
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¢ X MEE RO R KL e | (Polymerase chain
reaction, PCR) e <~ § * »fefg - £4£F 1.5 70 4 AT o
B2 02022 F 147 > 2B N EH 5.9% 0 ik
dERA A 21 B AR o LA ARIS 0 MR F 6,640 R
AR AR ERDH 8252 A AR T 20 B
> Fo R R B4 5o oR 2 (fiscal sustainability ) £ 4 5% 42
PAFcFc R o (LBl 13)
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P and > ¢ R ARt B R F (outward
foreign direct investment, OFDI) st3+ » X5 3 » JliBE ®
"t’%ﬁtﬁzp Boo g AP E U LR A AT aEs OFDI
PR LEER R A RRT R ek 707 0 2022 £ 5 1
F > 8 OFDI 5 3,900 i A %> B30 F #3053t eh 343
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P A % R{T(A) 7 #3¥%(B) £ §2(A-B)
2018 & 8,048 8,591 -543
2019 & 7,600 8,080 -480
2020 & 10,500 9,170 1,330
2021 & 15,465 9,367 6,098
2022 # % 1% 3,900 2,178 1,722

et EETE RS Lk e W L8 ko1 £ LPR
2%3% 010 BF A2 ;5 £ LPR v A Mg R B4R 5
éﬁﬁﬁ§°§§ﬁﬁﬁ*§wﬁ°ﬂéﬁﬁﬁéﬁﬁﬁi
M A AR EFRESERY o - FF3nd M, R
x F$p$ﬁ”%”‘%&ﬁ°ﬁ4%ﬁﬁ*3585
BEPEOARANE LA AR @R S Ml oA #o
L5 WA RAER] REE P o
LT3 ER o (BT T B I e ik g%}% & ph R A% D
) & fo £t R LGFV @7 7 fo
RFlaxgsx o REFRGEF LA g { #-7 2 B # (non-
performing loans, NPL) 5 » d {717 2%F 2 5] 3% - 5%
2 "EMFCRER I35 25 4247 (shadow banking ) + at 7 %
gk o
EEM AT TR ESTEIFIRE Bl A X (E-CNY)
FCRA B AL g E A 26 MR (2022 # 4
2P ) ARAFLHE E-CNY P8R80 TR e o 34 11
B E-CNY RS F o 5f{8 3 a ~ P R2X3TE IR B
RN} 'F'U;‘i”fﬁ.f'” B E 26,200 B A AR E-CNY 3y
75t eh B PRl E-CNY Af pEpE S o d ptz » E-CNY
mim’?ﬁ;ﬁﬁ% B o
H R FE-CNY 279 % (know your customer,
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zﬁ?ﬁ;"_%\vi BT &FF > PR o ﬂ%
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el T PERAE ) KR THPNFE %
MO pda b o

BreEF? e EFBEREEDRT LY AF
I (European Union Chamber of Commerce in China ) ~
* ®WZRF ¢ (American Chamber of Commerce in China )
R R BT 0 80% RO & 52%:nE 0 HN] R R
7 o W% £ i € (Institute of International Finance, IIF )
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