GMB ‘ China Macro Doctor

EMEFELHRERS 4

pEESHEN+ ALl
CF40 ZEWMATr A BEHRRRMRE 2023F12H15H EHE 87 CHINA FINANCE 40 FORUM

2023 £ 11 A EMETFriaiT iRk s 8

SRS EEARAREX . 11 A5 JHlE PMI N 49.4, 510 HETE 0.1 ANE 5. KR4
A iliE sl PMI 9 50.5, 10 H 18IV 0.2 ME > A AL G L PMI 4 48.8, 8210 H[FITH 0.1
ANES R NEALE PMI A 47.8, 8 10 HEI7E 0.1 ANE 7.
TAPAEFFRE. 11 HAERRELLE T8 inE R K 6.6%, % 10 HEITF 2.0 ME . R
A, HGEFEILLIEK 6.7%, KAV IME R LK 3.9%, HJ7. #00. BRARAKAE =Rt R [R]
PR 9.9%. 8 AL 4% 1l b A U3 K 0.8%, & IR 4 il L Al U3 K 1.9%, s ARl k3 n
BRI EEE K 6.2%. 1-10 F, A RS LA L Tl ARV A SRR LT R 7.8%.
H A B N IR, B OHERE A . 11 A &0 D &R LK 0.5%, %10 AEF 6.9 NE
Iy Fo FEOEHRI L T % 0.6%, ¥ 10 HE¥% 3.6 ME M. 11 HREGIE 684.0 12575, 810
Hahn 82.7 {12367t
HRREET . 11 HAES0H R B EAHIR LK 10.1%, 810 HETF 2.5 NE 8. o, &
FERHIEK 8.0%, 10 HRITE 1.5 ME A BRIONFEELIE K 25.8%, %10 HRITF 8.7 M
Ir R IRERMEFIILIG 14.7%, B 10 HETE 3.3 ME . 1-11 H 4 E R 28 40 R b1
11.0%. FHr, Seii i B EAFE LMK 8.3%, il 2 B E BB E A 27.5%.
B =R R B, B REgLETIT. 1-11 A, SEEE =85 Rt EE 2.9%, 5 1-
10 AP, B & %= AR Bt R HHE-0.5%, % 1-10 HFF. Hor, $ildE s 2t A Ey
1 6.3%; 55 =k b IR IO BT R TR EEHE A 5.8%; 5 U T AR BT RT I EE T FE 9.4%, %L
1-10 HZ M 0.1 ME A 1-11 H, FEEEHARR TR T 8.0%, 8 1-10 HZ [ 02 4~A %
M T LA R R LR B 21.2%, 5 1-10 AP 2.0 N E 4 A

o % CPI{BAM&EAL, PPI ALK, 11 A CPI FE R 0.5%, % 10 AL 0.3 ME 5. FE
dr, AR F K 0.4%, B 10 A1 0.3 ME A BRINSRILE R 4.2%, B 10 HZ
B 0.2 ANE 4 A FURRE SRTREJR A% O CPT FIELIEK: 0.6%, 5 10 AFEF. 11 H PPI [H L id Ny
-3.0%, B 10 HZ 0 0.4 D H 7 e Hdr, AP BORHE ) ks A B s y-3.4%, 810 H 2% 0.4 4
F5r A AETE TR TS R LU N-1.2%, 8 10 H 2% 0.3 ANE 45 a5




BMEFEITINGR
HMRATFRAEIRRK. 11 HERKEEERZES PMI N 504, %10 AEITE 0.4 NE A, BERKE
A BRIENL PMI Y 49.3, 810 HEITH 0.5 ANE 7. 11 H RESIE PMI N 46.7, 5 10 H#F,
KRG IX il PMI M 10 H 43.1 [FFHZE 11 A 44.2, HA®E PMI M 10 A 48.7 [FI7E % 11 A
48.3, CRB KZEH mhIL BN M IR L T BE 2.3%.
Fr¥AEBEEIF. 11 A M1 FEEEEE RN 1.3%, 10 A% 0.6 N 5k M2 [FIHEE AN 10.0%, %
10 A 0.3 ANE oo AP S A7 2[R LL I N 9.4%, # 10 HETF 0.1 ME4 A 11 H,
WrigAkfh 2.5 7512, B 10 AR 0.6 Fifd. Hodr, BURBHEFIS (E6+H77 G+ 0ifD 1.2 512,
B 10 HETE 0.4 Jifds ME86 55 1.0 Ji CRFEHLT A7 & i 45, % 10 A EF 0.7
Jifts FEBEHEG4S 0.3 Jifd, %10 AT 0.3 Jif.
7 REEFRIZEF, 7 KT EFERREEFR 11 HSEN 2.36%, 810 HEF 2 A 34H
SHIBOR 5 3 /™ H [E 58t a %8 2 22 RARGR 10 s I sl MR 2255 10 H 19K 17 AN 2 0.12%; 10 4F
HE G RS | E R E G A R ZRARIIIIRF 2248 10 H Rl 4 NMERE 0.42%: 10 4
AAA Zifii R i3 10 4 E il e e 2 22 R R M5 R 225 10 H I 10 AN AT 0.52%.

T HA R EEF I M B
P 7R AT 24 2 L 0
R B il B 5| A — AR £ P
FUIRA B S 2 (S Y ORI R, T R R L
SN AT AT IR )

IZHRERIY
o FIFEFRTE 25 4> bp, ST E R SEHENY H AR & R L5y 1k
IS S5 R3T R B AR Ak < DR, SCRp A ISCRR (1 28 s AT 2 2 R AL R
WAL BTG, MR RS B2 2 T AR, SO ERE LS IR L
U o
FaiE by s eV IEH R BT s SINAE SR PTHA AR T I a4, R RG55 TdH . il w4
A BB G R b5, AR D ™ Al FE S it o

fE&: S F¢
BXEA: F ¥ yufei@cf40.org.cn




CM D| China Macro Doctor %Xﬁ%ﬁf@éﬂ%%ﬁ”

Macro Doctor EMAFEITRIERE L

| %A | = | Z-Score |.':I:.'l:| =] A | Z-Score
ElERF=iRE 2.9 29 -0.3 |&0O 05 | -6.4 -0.3
HlEIgE 63 | 6.2 0.0 |=ARFHO 28.1 | 30 1.9
SIEER| 2.8 33 -1.5 | EHEAER -11.7 | -13 -0.9
BAZER 29 | 34 -1.0
RAZER 75 8.2 -0.9
E=rIER 0.3 0.4 -0.5 |&¥ 101 | 76 0.6
Bi=RE| -94 | -9.3 -1.2 R 11.8 | 11.4 0.6
BIRERE| 5.8 5.9 01 |BFER 3.3 29 -0.1
REWIEE 48 6 -1.8 RS
FRIRE THERRURSS 16.1 | 23.1 0.5
TukipdlFes| 0.9 1.2 1.2 | RiEEif 169 | 18.6 0.8
PR 2 3.1 -1.2 | HENRER 14.6 | 305 0.1
| Z-Score = | Z-Score
TukginE 6.6 | 4.6 0.1 |CPI 05 | -02 | -16
2Tk 71 | 49 05 B8R 42 | -40 | -13
BT 38 | 32 07 IR 00 | 07 -1.0
e A= 0.6 0 -0.2  |#CPI 06 | 06 -0.9
FE 79 | 46 03 |iB#ER -14 | 141 -1.6
RIE CHEHPE 8.1 | 10.8 02 |RS 1.0 1.2 -0.1
&Rt 18 | 1.1 -03 |PPI 3.0 | -26 | -09
Bitr= -108 | -105 | -03 |&£F=&p 34 | -30 | -08

dEEe -1.2 | -09 -2.5




CM DI China Macro Doctor %m%ﬁ‘?@éﬁﬁ% ﬁu

(L JIR S48 o A5 ST 4 2023 45 9 H, HARIEEHTE 2023 45 11 H.

@) N AR RS 12 AFAEUTIE: REIERIN T, & s, W PORPRURS S A HE A, R
molk, gigk, GRS, IR, RAE. BR. PR RENRAEENY, AN TAIA. T B AR B
ik, A, EARFIARE Sk, ENRIANE RGN B, SO T R E AR AR A . B

b, ARG, BREAERHR fk, AESET L, RS EE RSN T, A EEmiaEm
JESEAN LY, SxJEl ol AR HE, TR, WAERE, BREk. MHH. ST AURAAdE
F A, AN G, THENL @ E AN AR A I, AR . BOR B R
ek ELAE 7 ANPALEAT AL @RS, B ARSI, R R, R . SRR AR
B HNGE Y, RAHUEAREE, TEEAL. EEA AR A G, AR OCR TG

&) BIVESE: KRS, B hnEhEl, 7. JORRRRHIZEdlE, L, 9780k, JigUREE. I
ik, BEEE. B PBAFMISAGEDY, AT 7 B AR B, KA, G
il ol ERRIAE B RN, SO T3 IEMBURA dhlliEk, ERZRIE, ARG, B
AR ko TG R RANGEEA, AR AIER, BEaGEY Kk, fE8EY Rik
A, JEGJRYRaE L, HABRE ML, AT BRI T, A2 R AN (b 2wt i, AR )R
Posliioly, B EOGRBEMEEN TN, A6 EGHMEEM T, $EHliok, SR, LHk
A, RGN, BREE BEAE. IR AN AR R A g, AU SR R, TR,
TERHAR P &G, AR OEREIGEN, HARRIGE, B RIRSEEFI RN, 77, oA =g s,
IR AL RO, KA PR R

(4 i P A LR R B AU RS KA FMEARE B2, @M. SMHREFENEE . SR
Fo DyFEah=PRAILL Al rs dh T S E - A A

(5) e 951 Vi 9 0 o DA AR 5547 Ml O P r B AR, B d . ACimishin. Bk, WREL, (5845, tHEN
BRSAERARA, Bk AT AR, SRb. B RS R RIS, #OE . S0 RE IR SRR PR
Fh GREEAN AR FNLEE 6 AT\ i

6 IR 5 M43 o A 0 T B IR o PR B DA AR PEAT b, B Stk AS@iEinl . SRk A b i e
Ao e, T SaRAT I A BGE HERAT G 5 B AR LR, Sk AR RAT W AES R . SEBRE e
RS, SR gk, aE iR YR SMEE, SRV RRE, B kR X
HivE o MRS LRI EAG T DA_E DU T AR I BCT )

(x=x)/sd,

&P Z-Score R [ 2 T HdE i # p1 SL BRI E R, HEARON: MDA E= Lo, Yﬁ

ﬁiw%ﬁﬁix%ﬂﬁ,ah%ﬁ%x%ﬁﬁﬁo



CM DI China Macro Doctor %Xﬁ%%@é‘zﬂ%% ﬁﬂ
Macro Doctor EMAEFFIFERICHRE

BRhSER 28 | £B | Z-Score |‘&r=iN1g
M1 1.3 1.9 1.4 10FEEFEkEER 27 | 27 -1.2
M2 10 | 103 0.0 TR TR 24 | 23 0.2

Rz
HEE=ERitEKk| 94 9.3 -1.2 GERENMEFE 0.1 0.3 -1.8

ARM&ERK| 107 | 107 | -1.5 |REHHERAMZE | 04 | 05 | -1.6
HAHEER| -16.7 | -16.7 | -1.2  {REMIHEHEFIEZ | 05 | 06 | -20

sie| 02 | o5 | o7 | TOWTEEEEE 0 0,0 45
EM1E
ferEse| 12 | -03 | 15 —gmE 1 | 13| 13
AERRITESRL 17| 48 | 04 —siH® 02 | 05 | -1.2
mERE 04 | 07 | -16 =wigrs| 15 | 14| -1
BERtE 84 | 89 | -04 |CFETSISH 100 | 989 | 27
EERRSIEWPMI | 493 | 488 | -05 |chuBRFsTd 467 |-458| -0.96
BDHE% 41| 3 | 02 |mpsEmmH 42 | 35 | -021
CRBIVSHEE 49 | 22| -06 |hRBHERIEA 73 | 85| 04

VIX$EEL 14.1 | 189 -1.0 | HEABUFIN 8.8 | 91 0.4




CM D| China Macro Doctor %m%%@éﬁ ﬁ/% ﬁ”

(L Bk H Wind, BUFBCSCEAEERTE 2023 48 10 H, HARHERE 2023 48 11 H. CRB WRLERETHLL.
BDI Szt BT PP H F EL 3, 6 VIX 38E0 U] WP AL s, CFETS #6%%. 3 4N A
7 SHIBOR. 3 A Effilais. 1 FEWE G2 10 I G2 A 10 48] AA ik Gl 28 R E
H PV R o 4 Sl USAE B AR L THbR . CFETS #R457E Wind HHEGR4ERES/NT 5 48, TEITE
I FHEC RIS, A6 O R A B R AR 2, HARIRARISMEH S ERTRENIX I KT S AR 2

@) MBSO A BRI F B, A OEROCTR AR . TPRIPERR . T R GBS A ) R AT
NG R HTIN R MO R THE R L . DY RIGEOy o BN RARAT 1 5 M A, S 1 4T 500 DR
AR T SR AR T T 0 B R L

&) BEM A BRI PMI, oA 50 A5eAtisrkig, & S0 I, ARSI ARy R, KT 50 I, RBAeER
HE M 2B AR -

4 VIX #8450, HHZMEHEEUHITZ 2 1 (CBOE) 1E 1993 S Mhdnl. ZEITE %08, RAKERIN
WABRAE —AN A Z2 A5 0 R A BR A B AL, T8I IO D VR E e AR . B PR EOAUR R A R
Fek—AH BT, LB R T B 5 AR T HIE 5, W VIX HE R IE R E. 2 VIX
THEE, ARERHHBRREINA, VIX BRI, RS R H B .

(5) FIRmEN R 2 H 3 A~ H SHIBOR 5 3 /M H E il ai ez 2, WRAIZEH 10 FHERIRESRS | FHE
R 2, FRFIZEHTEH AA BOFIEERS 10 FHE R R Z, S RBUR M b6k

(6 FRBUFICN BRI 7 BURRRN BRI o R BUR S SRR B A7 BURF 3 H 8 1R] T 38 A W B
TGRS 4 00 2 AN R 3o, b SRBUFFUSCN 01 [ LU S Sl BN B HE S Hh R BURF PSS SN B
M FILER I, HEdR bR



