
               

 

  8 月通胀压力或略减，政策料将维持宽松  
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χ8 ῴ ṇẄᵻ ιṪўᶭזӪ Ἦ ᶭ ᶎἨᴙι1 ẉῼḕ ₲ַꞌљ

ׁӪὙẈιҚ↓ṳԂ ӺṇẄ Ӫιѕḗẙ GDP ᵃ⅝љẸḗᵃ⅝ᶎӉ҈҇ḗẙι
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ὶ ￼ ℓὸ ι ԅר ừ ίὺᾼ ῼ ẶӇז ᶶṪᶶרіҠṄ֟Ẵιԅמ
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ɒᶽ↨◙ ɓψ3 ѧᶂҚ↓ ֘ḧї  ‗ḕ₲֝ᶵ ꞌ 0.5 Ѧ︣֫♇ψ4
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一、 全球疫情再度高增，趋势复苏不变 

ԅרεѧᶂѳᶹζᾺ֕ ⅛ῄᾺᶭ Қᾭҡ 6 ῴ 20 ῄ￼Ӊ♇ 29.1 є ״

ῼ￼ 70.6
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ׁӪ 12.4%,1-6 ῴ Һ╦ ᵝ ᵩỞ ᵃ⅝ 23.0%ψ4ζ6 ῴ ₩ҨіṪўᶭזӪᵃ

⅝ 8.3%ι ῼ 7.8%ιׁӪ 8.8%,1-6 ῴ ₩ҨіṪўᶭזӪᵃ⅝ 15.9%  

ṏїᴁẉιἅҪ ѭχ 

1  ἅᶂ ╝ᶭ ї ιӇѮ ῗᴩᶢᾭᾦẔẽᵠιἅᶂֺ ўᵙ֧ᴭ Ặ  

2 ἅᶂḫӌ ╝‌ ꞌ ӈᵻ ι ớ ῶἍ֟ṇιּוғ Ү⁪ồ і״ι

Ԅᶚ Ὑ ιṄӔệἅᶂ╦ ιᴬזἅᶂ ╝ᶭ Ҡᶴ ӈιἅᶂ

ṳᾤ ᾳṄ ᾠ  

3 ἅᶂ ╝ ᶶמ ιӇ ╦Ῐι῎ק֫‗ Ҡ ιѧṇҲўἄ  і״Ễ

ồι֧ᴭἨᴙιἅᶂ ṳᾤ јҺồ ᾠ ιᾤ Ṅӫᵇ҈ώ ԓ ιᾟὙѧṇҲ

ўּוғ  

4 ╝ɒ Ặѧ ɓι ӺὝᾭᶽ₦ꞌ ẶιҚ↓ṳ∆ꞌ מ Ӫ￼ᴵ ớᶽι

ᶹ ֜╙Ԅ￼ ẙἆ Ӊּה ѭ֜╙֧  

5 Ἄᶊғχ2021 ẉιᵼἌᶊғᾤ ḧ ɒἌӊј ɓιјṄἌᶊғӐѭ ῼֽ

☼ ╝￼ἐⅎιѤ ╦ ᵙ ╙ԄἌᶊғ ἌᶊғӡἘ ᴩ ᵙἌᶊ

ғṴᶋѤ ιἌᶊғἮ ᶭ Ẉמ ᾣ ιḾ ╝￼Ἶטῶ  

6 ᶢấχᶢấἮ ῗ ᵕῼ ￼ ἐⅎιᶈ ╝ᶭ ồ ᵻ״ ░

ⅎιᶢấἮ ᶭ ᾴꞌ ⃰יּ░ 2021 ẉ≡ῶ⸗ָᶂ ᴧ ιᶊΆњ ᴧ

₩֟Ṉι ᾤ Ḕע⅝ 2020 ẉἆ ẈιᶢấἮ ᶭ ᾴꞌἆ Ẉ ᾤᵅ

᷊їѕḗẙᵙᵺḗẙњ ᶽ₦ꞌṄז ᴧ ιћּ҈יѤ⁪￼ Ḭ⁄ᵙש ֺ

ẙι ӔּזᾦꞌἆṄ Ẕἷ״ι ᾤᾤ ɒώ ᶭᾦ ῭ᴵὙ ɓιᶢấᶭ Ṅ

Ӱ  
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6 ῴ ╝ᶭ ῼι 7-8 ῴιἅᶂ ᾤᾤ ᵙ ṳᾤ ὙḴ—ιӇṄ

ᾠᾩιᶢấᵙἌᶊғἮ ᶭ ᶽ₦ꞌᾣ ι₰ ∂ᵻ ẙồ҈ּוғћԅר

ừԜẙồ ảӔἅᶂ֧ᴭἨᴙ ט ╝ᶭ ￼Ѯדטῗ╦ ᵙֺ ўἮ ￼

Ỡᶶ  

ⱡ 6 ῴ ╝ᾭὯ ׁӪᵻ ιӇ Ѯ ῗᴩᶢᾭἣטẽᵠιṏ ӪѣẉẈ

ᶎᶭ ιᶁḧ ғἮ Һ╦ ᵝ ᵩỞ ṪўᶭזӪᶎ ׁӪ ιἅᶂ״

╝ᶶ ￼ јᴪמ  

ṏ 2021 ẉ 3-4 ḗẙ ╝ᶭ מ χѕ ᵺḗẙι ԅרᴧ ᶊתᵙѧᶂ

῞ ὶ εṎԎῗ₰ ᶊתᶽ₦ꞌ ℓ ἄ ӌԁ ζι ừḾԅר ╝￼

ẽᵠṄ῎Ῐ֟Ẵιԅר ╝ᶶ ᶽ₦ꞌὙ ι ⱡᶢᾭᾦẔἆӔệԅר ╝ᵃ⅝ᶭ

ᵻ ιӇѣẉẈᶎᶭ ᶽ₦ꞌҠᶴז  

（一）经济增速如期回落，第三产业支撑我国经济增长的力度增强 

҇ḗẙ GDP јᴪҮᵃ⅝ 7.9%ιᵼᶢᾭᾦẔ֟Ẵι ḗẙ￼ 18.3%ᶽẄї

ᶢᾭᾦẔᵅιἅᶂ ╝Ҡᶴᶶ ѧι ִℓ⁄ ι҇ḗẙѣẉẈᶎᶭ 5.5%ι

҈ ḗẙ￼ѣẉẈᶎᶭ 5.0% 2021 ẉіᴁẉѧᶂᶂԓּוғỞӪ 532167 қӺι

ᵃ⅝ᶭ 12.7%ιѣẉẈᶎᶭ 5.3% ҡע⅝ ι҇ ḗẙᶂԓּוғỞӪᶭ 1.3%  

֫ғў ιіᴁẉ ғўᶭזӪ 28402 қӺιᵃ⅝ᶭ 7.8%ιѣẉẈᶎᶭ

4.3%ψ ҇ғўᶭזӪ 207154 қӺιᵃ⅝ᶭ 14.8%ιѣẉẈᶎᶭ 6.1%ψ

ѕғўᶭזӪ 296611 қӺιᵃ⅝ᶭ 11.8%ιѣẉẈᶎᶭ 4.9% Ῐ ҇ғ

ўᶶ ῳồι ѕғў₭ѳ  

Ӫệ├Ỵ￼ῗι҇ ḗẙ ғў ҇ғўᵙ ѕғў GDP јᴪҮᵃ⅝ָ֫ѭ
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7.6% 7.5%ᵙ 8.3%ι ḗẙָ֫ї 0.5 16.9 ᵙ 7.3 Ѧ︣֫♇ιῘ ҇ғ

ўᵙ ѕғў GDP ᶭ ᵼᶢᾭᾦẔ֟Ẵιᶭ ồ ᵻ  

ѕᶽғўḾGDP ᵃ⅝￼Ἶטѧι ғўḾGDP ᵃ⅝￼Ἶטѭ0.45%ι

ḗẙώ״ 0.08 Ѧ︣֫♇ι ҇ғўḾ GDP ᵃ⅝￼Ἶטѭ 5.54%ι ḗ

ẙї 3.08 Ѧ︣֫♇ι ѕғўḾ GDP ᵃ⅝￼Ἶטѭ 6.71%ι ḗẙї

2.60 Ѧ︣֫♇ ҇ғўḾ GDP ᵃ⅝￼ Ꞌꞌּי ḗẙ￼ 47.1ιї 2 ḗ

ẙ￼ 43.65ιљ℅ᵃῊι ғўᵙ ѕғўḾ GDP ᵃ⅝￼ Ꞌꞌ҇ḗẙ

ḗẙֱі״ 1.52 ᵙ 1.93 Ѧ︣֫♇ιῘ ѕғўᾟ ἅᶂ ╝ᶭ ẙᶭẶד￼  

（二）投资增速符合预期，制造业投资强于基建和房地产
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ῴ ᶭז 53 єẈΆ ,6 ῴἌᶊғҲў ᶆᶊ ᵃ⅝-11.8%ιׁ Ӫѭ-7.5%

ҡ ᾭὯ ιἈ₿ 7 ῴ 15 ῄι 7 ῴ 100 ᶽѧᶝṴἄҐᶆᶊ ῄᶎӪῴקᵃ⅝

-55.23%ι 6 ῴῴקᵃ⅝ ẄἛᶽ 29.04 Ѧ︣֫♇ιὝᵇ 7 ῴἌᶊғἮ ᶭ Ἠ

ᴙ ᶈἌҲɒѕ ɓᵙᾤ ᾠ ￼ ῟їιἌᶊғἮ ᶭ 2021 ẉἆ

їמ  

6 ῴᶢ ᾼấ Ἦ (јᵍּדכ) ᵃ⅝ 7.8%ιѣẉẈᶎᶭ 2.4%ι⅝ 1-5

ῴҰּצ ᶢấἮ ῗ ᵕῼ ￼ ἐⅎι2021 ẉјᴧ ⸗ָᶂ ιᶊΆњ

ᴧ ₩֟Ṉι Ḕꞌ 2020 ẉї ᶺιᶈ ╝ מ ồ ᵻ״ ⅎιᶢấ

Ἦ ᶭ ї ├Ỵ￼ῗι ᾤᵅ ᷊їѕḗẙᵙᵺḗẙִׁњ ᶽ₦ꞌṄ

ז ᴧ ιћּ҈יѤ⁪￼ Ḭ⁄ᵙש ֺẙι ӔּזᾦꞌἆṄ Ẕἷ״ι ᾤ

ᾤ ɒώ ᶭᾦ ῭ᴵὙ ɓιҨѣẉẈᶎᶭ ιᶢấἮ ᶭ ᾳẈ ιḾїᴁẉ

╝ᶭ ẻἄᾟ  

6ῴֺ ўἮ ᵃ⅝19.2%ι ׁӪї 1.2Ѧ︣֫♇ιѣẉẈᶎᶭ 2.0%ι

⅝ 1-5 ῴҰזồ 1.4 Ѧ︣֫♇ι Ὑᶶ ỗמ ᴞẉ 6 ῴֺ ўἮ ᵃ⅝ᶈѕ

ᶽἮ ָεἌᶊғἮ ᶢấἮ ᵙֺ ўἮ ζѧῳӉιҞẉ 4-6 ῴֺ ўἮ

ᵃ⅝ ״ ѕ ῳ ιῘ ֺ ўἮ ớ Ặ ֺ ў 13 ѦṰ ֧‎ᾭὯ

￼ᶽ ѧ 5 Ѧᶽ ᵃ⅝ᶭ ε5״ ῴѭ 0 Ѧζι 5 Ѧ ўָ֫ῗ∩ ֺ ў

זּ ᶵֺ ў ῶ Ṟ ♠ᴣᴙảזṪў Ṟֺᵝўᵙ   ӡᵙԎҤ

Ḓכּ ᶵֺ ўψԎѧ ׁӪї ῳᶺ￼ῗ֔א ᵝזṪў װ ֺ ў

ᶾᵙԎҤ ᶵֺ ў ᵝֺ ўᵙ ў ᵼѭỊṉᶨᴪ פֿ

⅜￼ồ ҽᾘιᶂᶹ ừԜẙ ảι ֫ᶂḲזẶ ίὺᾼιӇṏᶽṕ ι Ὰ
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֕ ὶ ꞌјᾸώ ιᶂᶹṎԎῗᴧ ᶂḲ ừ ả ẙ ồ і״ιԅרѮ

ᶂḲᵙᶊת ░ᾣ— ίὺᾼ￼ רјᴪιԅמ ∂ҠṄ ℓỠᶶιἅᶂֺ ўἮ

ᶭ ῶᾟ ιӇᵼԅוּרғỠᶶ ᶽ҈ ∂ιἅᶂἮ Ỡᶶ ẙἆјᴣ ῼ  

Ἡ ғўἮ ᵃ⅝ᶭ 23.5%ιѣẉẈᶎᶭ 14.6%ψԎѧ Ἡ ֺ ўᵙ

Ἡ ῸחўἮ ᵃ⅝ָ֫ᶭ 29.7% 12.0%ιѣẉẈᶎָ֫ᶭ 17.1% 9.5%

Ἡ ֺ ўѧι  ᴣהԇ ᶵֺ ў ҩᵸוֹװ ᶵᴣҩᵸҩ ֺ ўἮ

ᵃ⅝ָ֫ᶭ 47.5% 34.2%ιѣẉẈᶎָ֫ᶭ 26.3% 18.7%ψ Ἡ Ὸחў

ѧιּכḒᵬחῸחў ᴧ ῸחўἮ ᵃ⅝ָ֫ᶭ 32.9% 28.4%ιѣẉẈ

ᶎָ֫ᶭ 32.5% 15.9% Һ ᶟἮ ᵃ⅝ᶭ 16.4%ιѣẉẈᶎᶭ 10.7%ψ

ԎѧᴌּוἮ ᾨ Ἦ ᵃ⅝ָ֫ᶭ 35.5% 14.2%ιѣẉẈᶎָ֫ᶭ 24.9%

12.5%  

6 ῴ↓ Ἦ ᵃ⅝ᶭ 15.4%ι ׁӪї 2.7 Ѧ︣֫♇ιѣẉẈᶎᶭ 3.8%ι

↓ Ἦ ᶭ ї Ẅẙồ҈ֺ ўιῘ ↓ Ἦ Ҡḕ ḧᴙדεἆљἄ  ζιᶂ

ᶹּוғỠᶶồ҈ ∂ћᶢᾭᾦẔ֟Ẵι↓ Ἦ ᶭ Ҡᶽ₦ꞌї 6 ῴ֔ ’

ўἮ ᵃ⅝ 19.9%ι ׁӪї 6.8 Ѧ︣֫♇ι6 ῴ ў ᵃ⅝ 11.5%ι

ׁӪї 2.4 Ѧ︣֫♇  
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 图 2：GDP 增速与消费、投资和出口累计同比：单位：% 

 

 

 ᾳ‎◊χ WindιҸ  

 

 图 3：三驾马车对 GDP 累计同比的拉动：单位：% 

 

 

 ᾳ‎◊χ WindιҸ  

 

-30.00

-20.00

-10.00

0.00

10.00

20.00

30.00

40.00

50.00

60.00

70.00

-30.00

-20.00

-10.00

0.00

10.00

20.00

30.00

40.00

2
0

1
5

-0
4

2
0

1
5

-0
820151(2)] TJ

ET

Q

 EMC

  /Span <</MC
ID

760/Lang (en-US)>> 
BDC q

1

73.7
6 4

56.4
8 3

39.6
 1

96.2
 re

W* n

BT

/F1

3 9
 Tf
3

9.6
268 3

39.6
268 3

39.6
268 3

39.6
2758.8

9 5
28.1

2 Tm

0
.3

49 g

0
.3

49 G


 -0

.0
03 Tc[(2

065-0
4)] TJ

ET

Q

 EMC

  /Span <</MC
ID

761/Lang (en-US)>> 
BDC q

1

73.7
6 4

56.4
8 3

39.6
 1

96.2
 re

W* n

BT

/F1

3 9
 Tf
3

9.6
268 3

39.6
268 3

39.6
268 3

39.6
2672.8

5 5
28.1

2 Tm

0
.3

49 g

0
.3

49 G


 -0

.0
03 Tc[(2

06(-0
8)] TJ

ET

Q

 EMC

  /Span <</MC
ID

762/Lang (en-US)>> 
BDC q

1

73.7
6 4

56.4
8 3

39.6
 1

96.2
 re

W* n

BT

/F1

3 9
 Tf
3

9.6
268 3

39.6
268 3

39.6
268 3

39.6
2861.9

9 5
28.1

2 Tm

0
.3

49 g

0
.3

49 G


 -0

.0
03 Tc[(2

06(1(2)] TJ

ET

Q

 EMC
  /Span <</MC

ID
763/Lang (en-US)>> 

BDC q

1
73.7

6 4
56.4

8 3
39.6

 1
96.2

 re

W* n

BT

/F1
3 9

 Tf
3
9.6

268 3
39.6

268 3
39.6

268 3
39.6


301003 5
28.1

2 Tm

0
.3

49 g

0
.3

49 G


 -0

.0
03 Tc[(2

075-0
4)] TJ

ET

Q

 EMC

  /Span <</MC
ID

764/Lang (en-US)>> 
BDC q

1

73.7
6 4

56.4
8 3

39.6
 1

96.2
 re

W* n

BT

/F1

3 9
 Tf
3

9.6
268 3

39.6
268 3

39.6
268 3

39.6

153.1

 5
28.1

2 Tm

0
.3

49 g

0
.3

49 G


 -0

.0
03 Tc[(2

075-0
8)] TJ

ET

Q

 EMC

  /Span <</MC
ID

765/Lang (en-US)>> 
BDC q

1

73.7
6 4

56.4
8 3

39.6
 1

96.2
 re

W* n

BT

/F1

3 9
 Tf
3

9.6
268 3

39.6
268 3

39.6
268 3

39.6

293.1

4 5
28.1

2 Tm

0
.3

49 g

0
.3

49 G


 -0

.0
03 Tc[(2

0751(2)] TJ

ET

Q

 EMC
  /Span <</MC

ID
766/Lang (en-US)>> 

BDC q

1
73.7

6 4
56.4

8 3
39.6

 1
96.2

 re

W* n

BT

/F1
3 9

 Tf
3
9.6

268 3
39.6

268 3
39.6

268 3
39.6


432.2
 5

28.1
2 Tm

0

.3
49 g

0

.3
49 G



 -0
.0

03 Tc[(2
085-0

4)] TJ

ET

Q

 EMC
  /Span <</MC

ID
767/Lang (en-US)>> 

BDC q

1
73.7

6 4
56.4

8 3
39.6

 1
96.2

 re

W* n

BT

/F1
3 9

 Tf

-0
.0

00000044 1
 -1

 -0
.0

00000044
357214 5
28.1

2 Tm

0
.3

49 g

0
.3

49 G


 -0

.0
03 Tc[(2

085-0
8)] TJ

ET

Q

 EMC

  /Span <</MC
ID

758/Lang (en-US)>> 
BDC q

1

73.7
6 4

56.4
8 3

39.6
 1

96.2
 re

W* n

BT

/F1

3 9
 Tf

-0

.0
00000044 1

 -1
 -0

.0
00000044
715.2

8 5
28.1

2 Tm

0
.3

49 g

0
.3

49 G


 -0

.0
03 Tc[(2

0851(2)] TJ

ET

Q

 EMC
  /Span <</MC

ID
76 (en-US)>> 

BDC q

1
73.7

6 4
56.4

8 3
39.6

 1
96.2

 re

W* n

BT

/F1
3 9

 Tf
2
268 3

39.6
268 3

39.6
268 3

39.6
268 3

39.6

385314 5

28.1
2 Tm

0

.3
49 g

0

.3
49 G



 -0
.0

03 Tc[(2
095-0

4)] TJ

ET

Q

 EMC
  /Span <</MC

ID
860/Lang (en-US)>> 

BDC q

1
73.7

6 4
56.4

8 3
39.6

 1
96.2

 re

W* n

BT

/F1
3 9

 Tf
3
9.6

268 3
39.6

268 3
39.6

268 3
39.6


399328 5
28.1

2 Tm

0
.3

49 g

0
.3

49 G


 -0

.0
03 Tc[(2

095-0
8)] TJ

ET

Q

 EMC

  /Span <</MC
ID

861/Lang (en-US)>> 
BDC q

1

73.7
6 4

56.4
8 3

39.6
 1

96.2
 re

W* n

BT

/F1

3 9
 Tf
3

9.6
268 3

39.6
268 3

39.6
268 3

39.6

413485 5

28.1
2 Tm

0

.3
49 g

0

.3
49 G



 -0
.0

03 Tc[(2
0951(2)] TJ

ET

Q

 EMC

  /Span <</MC
ID

862/Lang (en-US)>> 
BDC q

1

73.7
6 4

56.4
8 3

39.6
 1

96.2
 re

W* n

BT

/F1

3 9
 Tf
3

9.6
268 3

39.6
268 3

39.6
268 3

39.6

427499 5

28.1
2 Tm

0

.3
49 g

0

.3
49 G



 -0
.0

03 Tc[(2
205-0

4)] TJ

ET

Q

 EMC
  /Span <</MC

ID
863/Lang (en-US)>> 

BDC q

1
73.7

6 4
56.4

8 3
39.6

 1
96.2

 re

W* n

BT

/F1
3 9

 Tf
3
9.6

268 3
39.6

268 3
39.6

268 3
39.6


441503 5
28.1

2 Tm

0
.3

49 g

0
.3

49 G


 -0

.0
03 Tc[(2

205-0
8)] TJ

ET

Q

 EMC

  /Span <</MC
ID

864/Lang (en-US)>> 
BDC q

1

73.7
6 4

56.4
8 3

39.6
 1

96.2
 re

W* n

BT

/F1

3 9
 Tf
3

9.6
268 3

39.6
268 3

39.6
268 3

39.6
455.5

99 5
28.1

2 Tm

0
.3

49 g

0
.3

49 G


 -0

.0
03 Tc[(2

2051(2)] TJ

ET

Q

 EMC
  /Span <</MC

ID
865/Lang (en-US)>> 

BDC q

1
73.7

6 4
56.4

8 3
39.6

 1
96.2

 re

W* n

BT

/F1
3 9

 Tf
3
9.6

268 3
39.6

268 3
39.6

268 3
39.6

4649.6
3 5

28.1
2 Tm

0

.3
49 g

0

.3
49 G



 -0
.0

03 Tc[(2
215-0

4)] TJ

ET

Q

 EMC
  /P

 <</MC
ID

 6
)>> BD

C
0.9
41 0

.6
35 0

.1
8 RG



 2
86.6

 5
05.7

74 m
3
05.8

6 5
05.7

74 l

S

 EMC
  /P

 <</MC
ID

 7
)>> BD

C q

1
73.7

6 4
56.4

8 3
39.6

 1
96.2

 re

W* n

BT

/6
8 9

 Tf

1
 0

 0
 1

 0
73.9

45023.9
4 Tm

0

.3
49 g

0

.3
49 G



<2F6DE05A23B843690AF14D260B5E166B4ECD3>] TJ

ET

Q

 EMC
  /Span <</MC

ID
858/Lang (en-US)>> 

BDC q

1
73.7

6 4
56.4

8 3
39.6

 1
96.2

 re

W* n

BT

/F1
3 9

 Tf

1
 0

 0
 1

388.9
745023.9

4 Tm

0
.3

49 g

0
.3

49 G


(:4

)] TJ

ET

Q

 EMC
  /P

 <</MC
ID

 9
)>> BD

C q

1
73.7

6 4
56.4

8 3
39.6

 1
96.2

 re

W* n

BT

/6
8 9

 Tf

1
 0

 0
 1

 9
1.3

745023.9
4 Tm

0

.3
49 g

0

.3
49 G



<335F41D10A3C22049>] TJ

ET

Q

 EMC
  /P

 <</MC
ID

 0
)>> BD

C
0.6
47 0

.3
92 0

.3
06 RG




286.6
 4

984.0
4 m
3

05.8
6 4

984.0
4 l

S

 EMC

  /P
 <</MC

ID
91)>> BD

C q

1
73.7

6 4
56.4

8 3
39.6

 1
96.2

 re

W* n

BT

/6
8 9

.0
24 Tf

1

 0
 0

 1
 0

73.9
44191.3

3 Tm

0
.3

49 g

0
.3

49 G


 -0

.0
24 Tc[<D

2A11CA437404D718C5437411BC18404ECD3>] TJ

ET

Q

 EMC
  /Span <</MC

ID
952/Lang (en-US)>> 

BDC q

1
73.7

6 4
56.4

8 3
39.6

 1
96.2

 re

W* n

BT

/F1
3 9

.0
24 Tf

1

 0
 0

 1
388.9

744191.3
3 Tm

0

.3
49 g

0

.3
49 G



(:4
)] TJ

ET

Q

 EMC

  /P
 <</MC

ID
93)>> BD

C q

1
73.7

6 4
56.4

8 3
39.6

 1
96.2

 re

W* n

BT

/6
8 9

.0
24 Tf

1

 0
 0

 1
 9

1.3
744191.3

3 Tm

0
.3

49 g

0
.3

49 G


 -0

.0
24 Tc[3

35F41D10A3C22049>] TJ

ET

Q

 EMC
  /P

 <</MC
ID

 4
)>> BD

C
0.7
65 0

.5
96 0

.4
27 RG




286.6
 4

82.3
14 m
3

05.8
6 4

82.3
14 l

S

 EMC

  /Span <</MC
ID

965/Lang (en-US)>> 
BDC q

1

73.7
6 4

56.4
8 3

39.6
 1

96.2
 re

W* n

BT

/F1

3 9
 Tf

1

 0
 0

 1
 0

73.9
4479.8

5 Tm

0
.3

49 g

0
.3

49 G


[GDP:4



                                                            月度报告·宏观经济 
 

 9 / 28 

 

 

 图 4：制造业、房地产业和基建累计同比：单位：% 
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Ӻιᶭ 21.4%ιѣẉẈᶎᶭ 4.0%ι ҈ 1-5 ῴ￼ 3.7%  

Ὗ╦ ᶚ֫ι6 ῴιᵬᵝ ᵩ 33663 қӺιᵃ⅝ᶭ 11.2%ιѣẉẈᶎᶭ

5.4%ψ ᾠԄ 3923 қӺιᶭ 20.2%ιѣẉẈᶎᶭ 1.0% 1-6 ῴҰιᵬᵝ

ᵩ 190192 қӺιᵃ⅝ᶭ 20.6%ιѣẉẈᶎᶭ 4.9%ι ҈ 1-5 ῴ￼ 4.8%ψ

ᾠԄ 21712 қӺιᶭ 48.6%ι ₩љ 2019 ẉ 1-6 ῴᶢ ὙẈιḄ҈ 1-5 ῴ￼

-0.3% ╦ ᵙᵬᵝ ᵩᶭ ẴιӇѣẉẈᶎᶭ ᵒא ╦ι״ἷ״ ⃰ מ

ᶶ  

ҡԏӌ 6 ῴ ᵩỞ ᵃ⅝‎ ιṰ ֧‎ᾭὯ￼ 15 Ѧ ᵩ ѧι

Ḿ҈ 5 ῴι2 Ѧ ᶭ і״ι13 Ѧ ᶭ ї ιᶭ ї Ẅẙῳᶽ￼
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ᶽ₦ꞌ Ὑ ӈιἅᶂԓ ᾯӌᵻῧ￼ ḧớ  

IMF ѧᶂ GDP ḫ ᶭ ᴵ 8.44%ιѧᶂ╦ ᶭ ε2020 ẉ ᵃ⅝

ѭ-3.9%ζῶ Ặ ט״ ε╦ ḫ ᶭ ᵇ GDP ḫ ᶭ ᵻặζιἅᶂ ∂ᶈ 2021

ẉṄ מ ״     

 图 5：社零和居民可支配收入累计同比：单位：% 
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Ӫ ᵃ⅝ 13.4%ι ׁӪї 0.4 Ѧ︣֫♇  

ҡԏӌ ў ιᵼᶢᾭᾦẔ֟Ẵι6 ῴ 17 ѦṰ ԇṵ ᵃ⅝ᶭ ￼ ўѧ

16 Ѧ ў 5 ῴї ιᴱῶװ ֺ ўṪўᶭזӪ ᵃ⅝ ׁӪ ι6״ ῴ ׁ

Ӫі״ 1.2 Ѧ︣֫♇ ᶭ ї Ẅẙῳᶽ￼ҋѦ ўָ֫ῗχ∩ ֺ ў  ↔כּ

₄ᴣᵸ ֺ ў € ᵙ ᾳֺᵝў Ṟ ⱶֺᵝўᵙ זּ ᶵֺ ў  

6 ῴᶭ ῳồ￼ҋѦ ўָ֫ῗχװ ֺ ў ֺ ₄ᴣᵸ ↔כּ ў Ṟ

ֺᵝў זּ ᶵֺ ўᵙ∩ ֺ ўι Ҏ ўӭѧї▫ψᶭ ῳỹ￼ҋѦ ў

ָ֫ῗχῶ Ṟ ♠ᴣᴙảזṪў ў ᵝֺ ў א֔ ᵝזṪўᵙ

Ṟ ♠ᴣᴙảזṪў Ҏ ўӭѧі▫ιῘ ѧї▫ ╝ᶶ ѧі▫Ḅι

Ӈᶶ ט јᴣѧі▫  

ҡ֧ᴭҐ Ӫ ιἅᶂ 6 ῴṪўҲў֧ᴭҐ Ӫᵃ⅝ 13.4%ι ׁӪї 3.5

Ѧ︣֫♇ιῘ ẸῴҲў֧ᴭҐ Ẵ ҈יּ 6 ῴ֧ᴭᵃ⅝ 32.2%ι ҈ ῼ￼ 23%

ᵙׁӪ￼ 27.9%ιῘ Ẹῴּוғ￼֧ᴭҐ ẴӇᾯӌ֧ᴭ ớẶ 6 ῴԅר ᶂ

ֺ ў PMI ᵻ ιῘ ԅר ╝ᶶ ồיּ ỹιẸׁ₰ ∂ᵻ ẙồ҈ּוғι

ἅᶂ֧ᴭᶭ Ἠᴙ  

ԅרεѧᶂѳᶹζᾺ֕ ⅛ῄᾺᶭ Қᾭҡ 6 ῴ 20 ῄ￼Ӊ♇ 29.1 є ״

ῼ￼ 55.7 є ἅҪ ѭι ԅר ℓᾣ— ừ ίὺᾼι ѭ⃰ᶭזι

ᴬזỊṉᶨֿפ⅜ⱨᴧιᶈ ừὶ ꞌ ӉᶂḲ ừҠᴵ ồ ả ṏ מ ι

↔□ ℓ￼״ ᵙ ὶ ￼ ℓὸ ι ԅר ừ ίὺᾼ רẴιԅ֟מ

ᶶṪᶶғ מ ℓὸ ιἅᶂ ╝ᶭ Ҡῶᾟ Ὧ Citymapper ￼ 36 Ѧԅר

ᶽᶝṴᾭὯι7 ῴ 10 ῄԅרѮ 36 ѦᶽᶝṴ╗טὝᾭᶎӪѭ 53.2%ι 7 ῴ 4 ῄ
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￼Ӫі״ 1.6 Ѧ︣֫♇ι ҈ 7 ῴ 4 ῄ Ḿ҈ 6 ῴ 27 ῄ╗טὝᾭᶎӪі״ 0.3 Ѧ

︣֫♇ι╗טὝᾭ ״  

 

 图 6：工业企业出口交货值增速：单位：% 

 

 

 ᾳ‎◊χ WindιҸ  

 

 

三、 利润增速快速回落，7 月企业利润增速仍承压 

1-6 ῴ ₩ҨіṪўҲўַ ᵃ⅝ᶭ 66.9%ιӉ҈ 1-5 ῴ￼ 83.4%ι⅝ 2019

ẉ 1-6 ῴҰᶭ 45.5%ιѣẉẈᶎᶭ 20.6%ιӉ҈ 2019 ẉ 1-5 ῴᶭ 48.0%ι

ѣẉẈᶎᶭ 21.7%  
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ẉ 1-5 ῴҲўַ ᶭ -19.3%ιҲўַ ᵃ⅝ї ᶈ ᾳѳѧ  

Ҟẉ 1-6 ῴ⅝ 2019 ẉᵃῼᶭ 45.5%ιѣẉẈᶎᶭ 20.6%ιӉ҈ 2019 ẉ

1-5 ῴᶭ 48.0%ιѣẉẈᶎᶭ 21.7%ι ῎Ҳў ַᶭ ℓї  

2 ҡҮᵙ ￼ ι1-6 ῴҮ״ὸ ṪўҲўַ ᶭ ι Ḿַ ᶭ ẻ

ἄὄ ҡ і ι1-6 ῴ ₩ҨіṪўᶭזӪᵃ⅝ 15.9%ιӉ҈ׁӪ￼ 17.8%ι

Ӈ῎Ῐ ҈ᴞẉԅẉ￼ 2.8%ψҡҮі ι 6 ῴ PPI ᵃ⅝ 5.1%ι ׁӪі״ 0.7

Ѧ︣֫♇ιᶽẄ ҈ᴞẉԅẉ￼-1.8%ᵙᴞẉ 6 ῴ￼-1.9% 6 ῴṪўҲўғ ꞌẸ

ῴӪѭ 97.1%ιӉ҈ׁӪ￼ 97.4% ᴞẉԅẉ￼ 97.9%ᵙᴞẉ 6 ῴ￼ 97.8%ιῘ

ғ ᵙᵃ⅝ᶎ⅝ע Ẵ  

7 ῴҲў ַ￼ҮṄả ז ιӇ ᵃ⅝ἆ ї◌ιᶢᾭᾦẔ֟ẴἆӔַ

ᶭ ї Ἀ₿7ῴ27ῄιҡҮі ιCRBṪўᴝᾳא Ὕᾭ7ῴῴקᵃ⅝43.40%ι

6 ῴї 1.31 Ѧ︣֫♇ιῘ 7 ῴ PPI ᵃ⅝ἆї ιӇ ᵃ⅝ᾳṄ ιḾַ״

￼ᾟ ҠẶψҡ і ι7 ῴ 30 ᶽѧᶝṴᵬᵝἌἄҐ ῴקᵃ⅝-4.25%ι 6

ῴᵃ⅝ї 3.32 Ѧ︣֫♇ι∩ ᴁ ẦṪꞌῴקᵃ⅝ 6 ῴᵃ⅝ї 9.46

Ѧ︣֫♇ι ᵃ⅝ἆ ᶽẄї◌ιὄ ַ ᶭ  

∂ Ẵἆὄ ַ ᶭ 1-6 ῴ Һ╦ ᵝ ᵩỞ ᵃ⅝ 23.0%ιӉ҈ׁӪ

￼ 25.7% ј Ҟẉ ∂ᵙׁẉ ⅝ ᵩ ᵃ⅝ᶭ Ҡᶈ ιἅᶂ״ ∂Ҡῶ

ớιҞẉ 1-6 ῴ Һ╦ ᵝ ᵩỞ 2019 ẉ 1-6 ῴѣẉẈᶎᶭ ѭ 4.9%ι ҈

5 ῴ￼ѣẉẈᶎᶭ 4.5%  

3 Ὰ֕ ⅛ῄᾺᶭ Қᾭ ῼồ רιԅ״ ֫ᶂḲ ừ ίὺᾼזẶι

ԅרᶶṪᶶғ ỹιἅᶂҲў ַᶭ Ἠᴙ  
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ԅרεѧᶂѳᶹζᾺ֕ ⅛ῄᾺᶭ Қᾭҡ 6 ῴ 20 ῄ￼Ӊ♇ 29.1 є ״

ῼ￼ 64.1 є ἅҪ ѭι ԅר ℓᾣ— ừ ίὺᾼι ѭ⃰ᶭזι

ᶈ ừὶ ꞌ ӉᶂḲ ừҠᴵ ồ ả ṏ מ ι ↔□ ℓ￼״ ᵙ

ὶ ￼ ℓὸ ι ԅר ừ ίὺᾼ ῼ ẶӇז ᶶרіҠṄ֟Ẵιԅמ

Ṫᶶғ ῼἨᴙӇ מ ℓὸ ιἅᶂ ╝ᶭ ῶ Ặᾟ  

Ὧ Citymapper ￼ 36 ѦԅרᶽᶝṴᾭὯι7 ῴ 24 ῄԅרѮ 36 Ѧᶽᶝ

Ṵ╗טὝᾭᶎӪѭ 50.7%ι 7 ῴ 18 ῄ￼Ӫї 0.6 Ѧ︣֫♇ι 7 ῴ 18 ῄ

Ḿ҈ 7 ῴ 11 ῄ╗טὝᾭᶎӪї 0.9 Ѧ︣֫♇ῶἍᾠ ι╗טὝᾭї  

ᶂ╦ ᵙּוғᵃ⅝ᶭ ᶎї ιӇּוғ ớ ҈╦ ιἅᶂ֧ᴭἨᴙιἆὄ

ἅᶂַ ᶭ 6 ῴ ᶂ ᵩᵙ ᵝῸח ᵩ ᵃ⅝ẹệ 17.98%ι ׁӪї

9.62 Ѧ︣֫♇ι6 ῴ ᶂṪўỞӌғ֧Ὕᾭᵃ⅝ѭ 9.80%ι ׁӪї 6.29 Ѧ︣֫

♇ 5 ῴ₰ 27 ᶂ ᵩ ᵩὝᾭᵃ⅝ 9.11%ι ׁӪї 13.11 Ѧ︣֫♇ι₰

27 ᶂṪўּוғὝᾭᵃ⅝ 21.37%ι ׁӪї 17.08 Ѧ︣֫♇ 6 ῴἅᶂṪўҲў

֧ᴭҐ ӪẸῴᵃ⅝ 13.9%ι ׁӪї 3.5 Ѧ︣֫♇  

4 Ҳў⅛︣Ӻ ўᾠԄѧ￼ἄ ї ι ўᾠԄַ ꞌ ẈιҲў ғ ꞌ

״ 1-6 ῴ ₩ҨіўᾠѦ ѭ 3.54

	Ï
‹	�
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ў ғ ꞌ 56.5%ι ׁӪі״ 0.2 Ѧ︣֫♇  

5 ᴿ ἍῶֺҲў ַ ᶭ ᶎї ιӇᶂῶҲўᶭ ї Ẅẙ ҈ Ұֺ

Ҳў Ҳў 6 ῴᶂῶᴣᶂῶί Ҳўַ ᵃ⅝ᶭ ѭ 111.9%ι ׁӪї

38.2 Ѧ︣֫♇ 6 ῴ ҰֺҲўַ Ở ᵃ⅝ 70.4%ι ׁӪї 16.1 Ѧ

︣֫♇ι Ҳўַ Ở ᵃ⅝ 47.1%ι ׁӪї 9.2 Ѧ︣֫♇  

6 ῴιᶈ 39 ѦṪўᶽ ѧι3 Ѧ ўַ Ở ᵃ⅝ᶭזε5 ῴѭ 7 Ѧζ

39 Ѧ ўַ Ở ᵃ⅝ѭ⃰ε5 ῴѭ 39 Ѧ ўζι ᵃ⅝ᶭז￼ 3 Ѧ ў֫

ָѭχװ ֺ ў Ⱨ↔ּוғᵙӗẔўᵙ Ầ ᵙ║ ўι2 Ѧ ўӭі▫ι1 Ѧ

ўӭї▫ιӭі▫ ўַ ᶭ Ὑ ӈἆљ 6 ῴ ֫ᶽḤᵬᵝҮ⁪і ῶԋ 6

ῴ ўַ Ở ᵃ⅝ 133.0%ι ׁӪї 2.5 Ѧ︣֫♇ιֺ ўַ Ở

ᵃ⅝ 67.3%ι ׁӪї 17.9 Ѧ︣֫♇ιῘ і▫Ү⁪ Ὑ ӈӔ ўַ ᶭ

Ẉ ιӇ῎Ῐὄ ֺ ўַ ᶭ  

6 6 ῴιҲўғἄᵝḕ ᵃ⅝ᶭ і״ι 2 Ѧῴ ẓι7 ῴιԅר

ừ ả ẙ῎Ῐזồιᶂᶹּוғ ớẶ҈ ∂ιἅᶂᶹ ἨᴙιṪўҲўҠῶ ᶽ

ẓ￼ᴵ 6 ῴҲўғἄᵝḕ ᵃ⅝ᶭ 11.3%ι ׁӪі״ 1.1 Ѧ︣֫♇

6 ῴẔᾠ ₲֜ ᵃ⅝ 13.1%ι ׁӪї 1.0 Ѧ︣֫♇ 6 ῴғἄᵝᵕ ᶾᾭ

ѭ 17.4 ᶾι ׁӪ֟Ṉ 0.4 ᶾιả ᴞẉѕḗẙҨ‎￼֟ṈιῘ Ҳў ᵩᵕῼ

ι ᴞẉᵃῼ֟Ṉ 2.5 ᶾιҲў ᵩᵕῼῘ Ӊ҈ᴞẉᵃῼ↨Ẉ 6 ῴẔᾠ ₲Ẉ

ᶎᵻᾠῼ Ӫ 51.4 ᶾι ׁӪ֟Ṉ 1.1 ᶾιῘ Ҳў ₲ᵻᾠזồι ҈ᴞẉ

ᵃῼ֟Ṉ 5.9 ᶾι῎Ῐזồ  
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图 7：利润与 PPI 同比：单位：%  图 8：企业周转天数及账款回收期 

 

 

 

ᾳ‎◊χWindιҸ   ᾳ‎◊χWindιҸ  

 

图 9：所有制企业利润同比：单位：%  图 10：美欧生产和需求同比：单位：% 

 

 

 

ᾳ‎◊χWindιҸ   ᾳ‎◊χWindιҸ  
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四、 我国经济景气度回落，非制造业强于制造业 

7 ῴѧᶂֺ ў PMI50.4%ιӉ҈ ῼ￼ 51.1%ιׁӪ 50.9%ι ֺ ў

PMI53.3%ιׁӪ 53.5% ԅר ╝ ᶶמ ỹιἅᶂ ╝῟↔ẙї  

7 ῴֺ ў PMI 6 ῴ Ӊ 0.5 Ѧ︣֫♇ι ֺ ў PMI53.3ι 6 ῴї 0.2

Ѧ︣֫♇ι ⱡֺ ў PMI Ҡ ҈ ιӇᶈԅרѮ ╝ӌ PMI ￼ק֫

῟її ιἅᶂ ╝ᶶ Ҡῶ 7 ῴ PMI ֫ ѧιҡўҚᵔ ӗ ᵬ Ὴ

֧ᴔҮ⁪ Ѯ ᴝ ᾳ Ү⁪ᵙғἄᵝẓḕᶎ ׁӪі״ιּוғ ᴭ

Ὰ ᴅ Ὰ֧ᴭ ᴅ ᶈἐ ᴅ ᴝ ᾳẓḕ ҡўҚᵔ ӗ ᵬ Ὴ ᵙּוғ

ט╗ ῼ ׁӪї ι ῎ ╝῟↔ẙ״ ק֫ ֺ ўּוғἛắדẙῶἍ֟

Ẵ Ṵᶋ ∂ᶭ ᾣ Ѯ ᴝ ᾳẓḕ іῴ֟Ṉ Ṫ῟↔ẙזּ ᾡᵱẊћ

ᴝ ᾳӗẔᵬҐ Ὴ ῶἍả  

ѧᶚ ṇᶚҲў῟↔ẙᶽẄї ιᶽᶚҲў῟↔ẙὙẈιѧ ṇᶚҲў῟↔ẙ

їΆ 7 ῴᶽᶚҲў PMI ѭ 51.7% ιљіῴὙẈι ҈Ѫּף♇ψѧᶚ

Ҳў PMI ѭ 50.0%ι⅝іῴᵻ 0.8 Ѧ︣֫♇ιӈ҈Ѫּף♇ψṇᶚҲў PMI ѭ 47.8%ι

⅝іῴї 1.3 Ѧ︣֫♇ιӉ҈Ѫּף♇  

7 ῴ ֺ ў PMI ᾠ҈ 53.3ι 6 ῴї 0.2 Ѧ︣֫♇ιӇҠᶴ ῟↔ӈ

ṏ֫ ‎ ιᾺ ᴅ ἮԄᵝҮ⁪ ҡўҚᵔ Ὰ֧ᴭ ᴅ ᶈἐ ᴅ ḕ ᵙӗ

Ẕᵬ Ὴ ῟↔ẙ ι״ ᵩҮ⁪ᵙўט╗ח ῼ῟↔ẙᶎї ҡ ֺ ў PMI
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֫ᶽ ‎ ιấ ў῟↔ẙᵻ ιῸחў῟↔ẙᵻ״ι7 ῴấ ў PMI ѭ 57.5ι

6 ῴї 2.6 Ѧ︣֫♇ι7 ῴῸחў PMI52.5ι 6 ῴі״ 0.2 Ѧ︣֫♇  

 

图 11：制造业 PMI：单位：%  图 12：非制造业 PMI：单位：% 

 

 

 

ᾳ‎◊χWindιҸ   ᾳ‎◊χWindιҸ  

 

 

五、 8 月通胀压力减小 

ᵀ ẉ CPI ᵙẸׁⱶҮקᴪ⅝ע Ḿמ CPI ᵃ⅝ ╜ιCPI ᵃ⅝ᶽ

₦ꞌ ᶈ 9 ῴἑὶ 1.5%ιὟӢ⃰￼ ╝ᵕῼιἆẔ῭ᶺ￼ ╝ѭӭᶶ ￼

ῼι10-12 ῴ CPI ᵃ⅝ᶽ₦ꞌ ҈ 1.5%  

图 13：CPI 同比及翘尾：单位：%  图 14：CPI 同比预测：单位：% 
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六、 7 月主要国内宏观事件及点评 

 

1、中共中央政治局召开会议，保持宏观政策连续性、稳定性、可持续性 

中共中央政治局 7 月 30 日召开会议，分析研究当前经济形势，部署下半年经济

工作。会议指出，当前全球疫情仍在持续演变，外部环境更趋复杂严峻，国内经济

恢复仍然不稳固、不均衡。做好下半年经济工作，要坚持稳中求进工作总基调，完

整、准确、全面贯彻新发展理念，深化供给侧结构性改革，加快构建新发展格局，

推动高质量发展。要做好宏观政策跨周期调节，保持宏观政策连续性、稳定性、可

持续性，统筹做好今明两年宏观政策衔接，保持经济运行在合理区间。积极的财政

政策要提升政策效能，兜牢基层“三保”底线，合理把握预算内投资和地方政府债

券发行进度，推动今年底明年初形成实物工作量。稳健的货币政策要保持流动性合

理充裕，助力中小企业和困难行业持续恢复。要增强宏观政策自主性，保持人民币

汇率在合理均衡水平上基本稳定。做好大宗商品保供稳价工作。 

点评：本次会议的判断延续了经济发展“不稳固、不均衡”的判断，财政政策

强调“合理把握预算内投资和地方政府债券发行进度，推动今年底、明年初形成实

物工作量。”我国专项债发行节奏后置或使四季度仍有较大量发行，稳定我国经济增

速。货币政策强调“稳健的货币政策要保持流动性合理充裕，助力中小企业和困难

行业持续恢复。要增强宏观政策自主性，保持人民币汇率在合理均衡水平上基本稳

定。”我国货币政策或保持适度宽松，8 月和 9 月 MLF 到期量分别为 7000 亿元和 6000

亿元，或使流动性偏紧，需要相应对冲政策对应。 

2、央行下半年工作会议召开，保持宏观政策稳定性，坚持不搞“大水漫灌” 

᷁ їᴁẉṪӐҺ ᴳẦι2021 ẉїᴁẉιᶓὙ ѧ∂ ṪӐỞᶢ ιӠὙḣ

ᾤ ḧớιᶓὙјᾇɒᶽ↨◙ ɓιᶭẶׁ ớῶᾦớι Ӱ￼ ṳᾤ

♯ᾟὙḫӌ ╝ ᶽדὸ ᾡ ẦᾣιזẶԇ⃰ ιᴦḾ Ᾰᵙј⃰Ẹ ҅ι

Ӟ ᶹ ᶹ ḧᶭ ι ᶁ ╝ ѧᵇḄỗמι ӠḢἄԅẉᴧṝѮ ‰үחι
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ѭזồ‗ấᾺᴧṝ⁪ṕώӗῶדῶᾦ￼ ᾟὙ ῗᶓὙ ḔẸ᷃ι Ӱ￼ ṳ

ᾤ ♄╗ ֝ ᵀת ẙ ҇ῗᾯӌᴃᵃ ồḢᵱז ӌ ѕῗ֬ḫ

ק ᶽ ᵺῗὙ Ặḣז Ḭỷ ת Ӱԅḣ Ḭỷᾤ ⁭‟ ҋῗ

ℓῶẑὸ Ầᾣ Ԉῗ▄ק ♇ ᶟ ᾡ ѓῗ ӞὝṀẈᴶҲўḾ

Ɫ ∂ԅ ᾯᾡιḾ Ὁ ṳҐ῏ ӐӠὙ ᴙỗמ Ԇῗ ӮḄ Ὸח

ᵙ ת ὸ ў │  

♇ χ᷁ їᴁẉṪӐҺ Ặ ιᶓὙјᾇɒᶽ↨◙ ɓιљѧ᷁ᾤ⌂ṕҺ

ιҺ Ặ ɒᶭẶׁ ớῶᾦớι Ӱ￼ ṳᾤ ♯ᾟὙḫӌ ╝ɚɚẬṀ

ᶽḾṇỉҲўז‗  ɒѕ֔ɓ ֺ ў ♇ ᶟᵙ Ẵע ᾟὙדẙ ɓ ῎

ἅᶂ ṳᾤ ├ז῭ ‗ớḴ—ιїᴁẉ ṳᾤ ᾯӌӭḴ—  

3、中国人民银行决定下调金融机构存款准备金率 0.5 个百分点 

中国人民银行决定于 2021 年 7 月 15 日下调金融机构存款准备金率 0.5 个百分

点（不含已执行 5%存款准备金率的金融机构）。本次下调后，金融机构加权平均存款

准备金率为 8.9%。  

点评：决定公布之后，富时中国 A50 指数期货、现货白银、布伦特原油短线走

高。在 CPI 及 PPI 数据公布企稳后，央妈放心下手降准，解除了国内市场流动性收

紧担忧，用实际行动证明了国内稳健货币政策取向没有改变，利多股期两市。需注

意的是，降准并不意味着政策下半年将进入稳增长宽松模式。现代货币政策框架下，

政策基调更关注政策利率的变化，央行操作目标仍是“引导市场利率围绕政策利率

附近波动”，资金面与降准并无绝对相关性，预计仍以平稳为主。下半年 MLF 到期量

大增（7 月份到期 4000 亿元，下半年到期 4.15 万亿元），MLF 存量过高对抵押物也

带来压力，通过置换 MLF 降准可在加强小微企业支持力度的同时避免银行间市场流

动性过于宽松。 

4、国务院领导人：积极的财政政策、稳健的货币政策要继续聚焦支持实体经济
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和促进就业 

ᶂח ṀҚχ Ҟẉїᴁẉᵙ῎ẉ ╝ ι תתӠὙᶈᵀד

ḾᶂԓᶹעᶫᴪקᵙṴᶋѮӌ ∂ιӠὙḣ ᾤ ớ ḧớιᶓὙјᾇɒᶽ↨

◙ ɓιᵃῊᶭẶׁ ớ ֝ớιזẶת ίιᶓὙṏўҸӾ ‖￼ ᾤᾤ

Ӱ￼ ṳᾤ ♯ᾟὙḫӌ ╝ᵙӞ ṏўι ῼḫ ￼ ֝ὺᾼ ӌא

‗ớι῭ז├ ᾟὙѧṇỉҲў Ḹטם ᶚ ўιẁי  

♇ χ7 ῴ 9 ῄ￼ ֝ὸ҃״ Ṵᶋ￼ừ ιӌ᷁҃א ӠὙ╙טớ ẙḴ

—￼֘Ọ ј ιἅᶂ ╝ᾯӌᶶ ι ╝Ҡῶ ♬ ι ṳᾤ јᴵ ẙḴ

—ι ╝Ỡᶶ￼јẈ ιӞӔ ṳᾤ ῭├ ‗ớḴ—ιᵼᴝ ᾳҮ⁪ᶽ Ṁ

ἄ  ѧṇỉҲўṎԎ￼״ ᾤ ￼ӫᾴ  

5、《中共中央国务院关于新时代推动中部地区高质量发展的意见》发布 

Ὰᴂ χ ѧԊѧ᷁ᶂח ԋ҈ᾺῊҦὸטѧ ᶊת ᴧṝ￼Ỵ 7 ῴ 22

ῄᴧṵ ‰֝ấ Ḡị ≤ᴇ ר▬ ▬ᴇ יּ ῏ ιᾟὙӾת Ӿ ιẻ

ἄᴵᶶֺᴵὸẍ￼ֺẙֳᾺἄ‛ι ℓᴧὤ ṃṾטӐּז ᾟὙ▬ᴇ Ὰת

ᾺתấἄḾᶹẦᾣ Ẉᴶ Ӽ֫ᴧὤ ṩ ▪ ╝ ᵀḫ ת ≠

Ѫ ╝ ￼ᶈḾᶹẦᾣѧת Ӑּזι ∏№כ ᴇ ᵀ ᶿᴝ ᶊấ

Ѫ ת╝ ‖ᶡ ᶟớת  Ґ῏ṴᶋιᾟὙ כ ғўҲўіṴ ιᾟὙ

ᵀ‍ҭ￼Ҳў ּṴᶋ ὶ  

♇ χᾡ Ầᾣ Ѡ ᶊתӾḹ ҃ ‎ιӾḹ ṃᴵҨṾטᵅḹιѧ ᶊת

ἄ Ӊ҈Ѡדטם ᶊתћᶴԓ ѧỌ ᶊιѭ҃‗ấḢᾯ￼ԓ ӌ ιẻἄԓ

ᶹ ԒḳҊ ᶂԓᶂ ᴥỈע ҊӞ ￼Ὰ⁪ṕιѧ ᶊת ᴧṝῗԋ
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ιѧע ᶊת ᴧṝỴ ᴧṵιῶַ҈ ╝Ẉ ᴧṝιַᶺ A  

6、新华社：中国经济持续向好的基本面没有发生变化 

Ὰᴂ ᾙᾰ ι ῼѧᶂ Ṵ֧א ᶽ└טιṴᶋḕᶈ ḧ￼Ἳ ừ ▄Ԅ

֫‘ẸׁṴᶋԋỌ￼֡Ά ιј ệ֧ χѧᶂ ╝Ὑ ᵇḄ￼ᶢ  ≡ῶ

ᴧּוᴪקιѧᶂᾡ Ầᾣ￼ℓҵӘⱡᶓḧιѧᶂ  Ṵᶋᴧṝ￼ᶢ Әⱡ ᶁ ῂ

ῗ ḾẈᴶ ╝ ῗ›ᶹᶡ  ‗ι Ҏ ᾤ ι ῗӞ ў Ӱẞᴧṝ

ἴ ᾭὯḠԅᵙӠ Һ↓ּו￼ ѯὺιẊ ῗ Ḿ ԋ ў￼ ֺᵙἔᴙι

ῗῶַ҈ ╝ Һ ᴧṝ  

♇ χᾺᴂ ᾙᾰẔ ῗѭ҃ẬṀṴᶋ ⃰ ￼Άᵇι֟Ṉ ớᵙӭת

Ḿ ғҮ⁪￼јᵀתἣטιῂ ῗᾨ ᶟ Ἄᶊғ ᶟ ῗוֹװ ᶟι

ᾤ ῗṸῺ Ӊṗ↓ּו╗ἄ ιӠ Һ↓ּוιώ״ Һ ιד╗╝ ῼ ַ

ԋ ўιӇ ῼῶַ҈ Һᴧṝ Ẹׁԅר ὙḴ— ṳᾤ ιἅᶂ ╝

Ẉ ᶭ ιῗ ệ￼ ‗Ӟᶭ Ὴῼι ԋ ᾤ Ѥι ṳᾤ ὙḴ—ι

╝Ẉ ᴧṝιẔ ῗїᴁẉẂỗ  

 

七、 宏观基本面 

（一）上游：原材料、农业品、煤价、运价月化同比下降，工业品价格、动

力煤价格、铁矿石价格、美元指数月化同比上升 

Ἀ₿ 7 ῴ 31 ῄι7
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23.63%ι 6 ῴᵃ⅝ᶭז 3.84 Ѧ︣֫♇ Ү⁪ῴקᵃ⅝ 74.84%ι 6 ῴ

і״ 2.25 Ѧ︣֫♇ψᴝᾳ ҮὝᾭ CCBFI ῴקᵃ⅝ 18.56%ι 6 ῴї 4.26 Ѧ

︣֫♇ ṵҿ⸗ᴝ≥ῴקᵃ⅝ 71.31%ι 6 ῴї 8.74 Ѧ︣֫♇ ӺὝᾭῴᵃ

⅝-3.15%ι 6 ῴі״ 3.07 Ѧ︣֫♇  

 

（二）中游：高炉开工率下降，半钢胎开工率、货运量、水泥价格同比下降，

螺纹钢价格同比增速上升 

Ἀ₿ 7 ῴ 31 ῄι7 ῴ ẦṪꞌᶎӪ 54.42%ι іῴї 7.11 Ѧ︣֫♇ ∩

ᴁ ẦṪꞌῴקᵃ⅝ѭ-13.04%ι 6 ῴї 9.46 Ѧ︣֫♇ 6 ῴ

ԇ ↨ ↓ ᵃ⅝ָ֫ѭ 0.21%ι12.80% 4.80%ᵙ

10.60%ι іῴָ֫ᴪ0.21-ק -12.80 -4.80 ᵙ-10.60 Ѧ︣֫♇ 7 ῴԅᶂ↨

Ү⁪Ὕᾭῴקᵃ⅝ѭ 2.95%ι іῴї 1.05 Ѧ︣֫♇ ῴקᵃ⅝ іῴі

״ 1.39 Ѧ︣֫♇ι ῄᶎғ ῴקᵃ⅝ іῴї 8.77 Ѧ︣֫♇  

（三）下游：商品房成交面积、成交土地占地面积月化同比下降，集装箱运

价指数月化同比高位上升  

Ἀ₿ 7 ῴ 31 ῄιᴩᴞẉᵃῼ￼Ӊᶢᾭ֟ẴᵙἌ ַꞌ ẽᵠι7״ ῴ 30 ᶽѧ

ᶝṴᵬᵝἌἄҐ ῴקᵃ⅝-4.25%ι 6 ῴᵃ⅝ᶭ ї 3.32 Ѧ︣֫♇ιԎѧ

҇ ѕ ᶝṴῴקᵃ⅝ָ֫ ׁӪᴪ19.56-ק 2.58 ᵙ-2.52 Ѧ︣֫♇  

ҡ 100 ᶽѧᶝṴἄҐᶆᶊ ‎ ιἈ₿ 7 ῴ 31 ῄι7 ῴῴקᵃ⅝ ׁӪї

35.99 Ѧ︣֫♇  

ҮὝᾭᵃ⅝ ӈ ״ Ἀ₿ 7 ῴ 31 ῄι7 ῴ SCFI Ὕᾭῴקᵃ⅝
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280.77%ι ҈ 6 ῴ￼ 277.79%ιCCFI Ὕᾭῴקᵃ⅝ 217.86%ι ҈ 6 ῴ￼ 195.24%  

 

（四）价格：生猪、义乌小商品价格同比下跌，柯桥纺织价格同比上升 

Ἀ₿ 7 ῴ 31 ῄι22 Ṵּו ẈᶎҮ 7 ῴῴקᵃ⅝-56.82%ι 6 ῴᵃ⅝ Ẅ

Ἓᶽ 2.10 Ѧ︣֫♇  

7 ῴ ᵝ ẔᵬᵝҮ⁪ᵃ⅝ᶭ ״ ק֫ ѲѴṇᵬᵝὝᾭᵙ ⁷ ῴ

ᵃ⅝ָ֫ѭק 1.23%ᵙ 4.22%ι ׁӪᵃ⅝ָ֫ᴪ1.15-ק Ѧᵙ 0.76 Ѧ︣֫♇  

八、 8 月资产配置建议：股票>债券>商品 

Ҩѧᶂ GDP јᴪҮḗẙᾭὯ HP ◒└ᶴתᵅệֹғ֧ ᴭᾭὯιCPIε╦

ⱶҮὝᾭζᶭ ꞌӐѭ Ὕ‰ Ἣᶶ ῼḧѲѭғ֧ ᴭѭ⃰ћ ї ι

♬ῼḧѲѭғ֧ ᴭѭ⃰ћ і ι◐ ῼḧѲѭғ֧ ᴭѭ ћ і ι

ῼḧѲѭғ֧ ᴭѭ ћ ї ᴰᶹιἫ CPI ᵃ⅝ᶽ҈ 4%ặԄ◐ ᵙ ♬ι

Ἣ PPI ᵃ⅝ᶽ҈ 5.5%ặԄ◐ ᵙ ♬ιCPI ᵃ⅝ṇ҈ 1.51 ặԄ ᵙᶶ  

ἅҪ ҃ 2010 ẉ 1 ῴ 2021 ẉ 3 ῴѧᶂᶽ ғᶈјᵃ ╝ ⅎ א  

ῼιѧ 500 Ὕᾭі Ẅẙ ҈ ▄ 300 ᵙі 50ιṏ ⁪ ιἄ

Ὕ Ẅῳᶽιᶽ ғ χ股票>债券>现金>商品ψᶶ ῼιі 50 Ὕᾭі

Ẅẙ ҈ ▄ 300 ᵙѧ 500ι Ὕ ẄῳᶽιӇ ḧ Ὕ ╦ Ὕ Ẅљ

Ὕ ιᶽ ғ χ股票>债券>现金>商品ψ ♬ῼιі 50 Ὕᾭ

Ẅ ҈ ▄ 300 ᵙѧ 500ιј і 50 Ẅљ ▄ 300 ᵙѧ 500 Ẅ ι

╦ Ὕ ẄῳᶽιӇᵕῼ Ὕ ḧ Ὕ Ὕ ἄ Ὕ Ẅљ╦ Ὕ

ιᶽ ғ χ商品>现金>债券>股票ιј Ὕ Ẅ ּ Ẅљא

Ẅ ψ◐ ῼιі 50 Ὕᾭ Ẅṇ҈ ▄ 300 ᵙѧ 500ι╦ Ὕ Ẅῳṇι

ᶽ ғ χ债券>现金>商品>股票ι ּᵙא Ẅὶ  
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表 1：2010 年 1 月至 2021 年 3 月中国大类资产在不同经济阶段的表现（调整，修正，CPI 划分） 

ⅎ і 50 ▄ 300 ѧ 500  ᵕῼ ╦  ἄ  

ε22 Ѧῴζ     17.29      27.81    61.79      28.70     54.61      58.97    79.35  

ᶶ ε38 Ѧῴζ   26.36      24.47      15.40    29.84     17.47      23.28     17.89  

♬ε37 Ѧῴζ    2.18       0.51      -1.41      -0.69     -1.67     3.53     -0.11  

◐ ε38 Ѧῴζ  -18.35     -20.74     -27.22     -18.13    -28.14   -13.69    -20.53  

ⅎ ḧ ᵬᵝ Ṫўᵝ ֔ғᵝ Ҳў  ᴇᴂ ᵀ א  

ε22 Ѧῴζ     39.26     -10.29     -14.03      -4.49     7.00     -10.29      3.54  

ᶶ ε38 Ѧῴζ     27.15       1.44     2.53      -3.54      6.35       1.44      3.48  

♬ε37 Ѧῴζ     -4.03      14.51    17.47       7.25      2.34      14.51      3.49  

◐ ε38 Ѧῴζ    -30.58       0.78      -1.42       0.21     6.11       0.78      3.42  

ᾳ‎◊χWindιҸ  

├χCPI ֮֫ιCPI 4ιPPI 5.5 ặԄ◐ ᵙ ♬ιCPI<1.51 ặԄ ᵙᶶ  

 

8 ῴ CPI ᵃ⅝ᶴ҈Ӊӈћᶽ₦ꞌї ιPPI ᵃ⅝ᵻ ḧớ Ӈӈ҈ ӈιғ֧

ᴭ ׁӪї Ӈѭ⃰ι ╝ᵕῼᶽ₦ꞌṞ҈ӭᶶ ￼ ῼιᶂԓᾤ ᾳṄ

Ὑ Ḵ—ι ғҮ⁪і״￼₦ꞌ ᶽιᶂח Ặ ֺᶽḤᵬᵝҮ⁪јᵀתі ι

ғ ấ χ股票>债券>商品。 

 

九、 风险提示 

╝ᶶ јᴣ ῼψ ừⱨᴧ ῼψᾤ ᴪק ֧ ῼ  
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