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CHINA: REAL GDP & INDUSTRIAL PRODUCTION
(yearly percent change)

Q3
Oct

Real GDP (4.9)
Industrial Production* (3.5)

* Value added basis.
Source: Haver Analytics.
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Figure 1.
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CHINA OFFICIAL MANUFACTURING PURCHASING MANAGERS’ INDEX
& MAJOR COMPONENTS*

(sa)

Oct

China Official M-PMI
Composite (49.2)
New Orders (48.8)
Employment (48.8)
Output (48.4)

* An index above 50 indicates an increase in activity. An index below 50 indicates a decrease in activity.
Source: China Federation of Logistics & Purchasing and Haver Analytics.
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Figure 2.
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CHINA: ELECTRICITY OUTPUT
(yearly percent change)

Oct

in 12-Month Moving Average (10.9)
in 3-Month Moving Average (4.5)

Source: Haver Analytics and China National Bureau of Statistics.
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Figure 3.
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CHINA: RAILWAYS FREIGHT TRAFFIC
(yearly percent change)

Oct

Latest (0.7)

Source: China National Bureau of Statistics.
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Figure 4.
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CHINA OUTPUT: CEMENT
(10,000 metric tons, nsa)

Oct

2021 (20140.2)
2020 (21333.1)
2019 (19935.1)
2018 (18394.0)
2017 (19144.1)

Source: Haver Analytics and China National Bureau of Statistics.
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Figure 5.
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CHINA OUTPUT: CORRUGATED STEEL BAR (Reinforcing bar)
(10,000 metric tons, nsa)

Oct

2021 (1891.7)
2020 (2358.0)
2019 (2186.0)
2018 (1907.7)
2017 (1734.6)

Source: Haver Analytics and China National Bureau of Statistics.
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Figure 6.
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CHINA OUTPUT: STEEL
(10,000 metric tons, nsa)

Oct

2021 (7158.4)
2020 (9236.5)
2019 (8426.5)
2018 (7612.1)
2017 (6704.7)

Source: Haver Analytics and China National Bureau of Statistics.
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Figure 7.
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CHINA MERCHANDISE TRADE*
(yearly percent change)

Oct

Exports (24.3)
Imports (16.5)

* Excluding Hong Kong.
Source: China Customs/Haver Analytics.
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Figure 8.
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CHINA RETAIL SALES & CPI
(yearly percent change)

Oct

CPI (Oct=1.5)
Retail Sales (Oct=4.9)

Real Retail Sales* (Oct=3.4)

* Yearly percent change in retail sales minus yearly percent change in CPI.
Source: China National Bureau of Statistics.
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Figure 9.
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CHINA REAL RETAIL SALES GROWTH*
(24-month percent change in 24-month average, annual rate)

Oct

* Using nominal retail sales divided by CPI.
Source: China National Bureau of Statistics.
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Figure 10.

Page 7 / November 18, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
20

40

60

80

100

120

140

20

40

60

80

100

120

140

CHINA: MSCI SHARE PRICE INDEX
(yuan, December 31, 1992=100)

11/16

200-day moving average.
Source: Morgan Stanley Capital International.
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Figure 11.
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Source: I/B/E/S data by Refinitiv.

CHINA MSCI ANNUAL REVENUE GROWTH FORECASTS
(based on analysts’ consensus estimates, percent, weekly)

2011 (20.5)
2012 (7.0)
2013 (9.4)
2014 (5.8)
2015 (-1.7)
2016 (3.7)
2017 (14.2)
2018 (15.0)

2019 (8.9)
2020 (1.3)
2021 (18.2)
2022 (9.7)

Latest data thru 11/04/21

Figure 12.
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Source: I/B/E/S data by Refinitiv.

CHINA MSCI ANNUAL EARNINGS GROWTH FORECASTS
(based on analysts’ consensus estimates, percent, weekly)

2011 (12.0)
2012 (0.7)
2013 (11.4)
2014 (8.0)
2015 (1.5)
2016 (0.8)
2017 (24.2)
2018 (11.5)
2019 (23.1)
2020 (2.7)

2021 (14.3)
2022 (16.2)

Latest data thru 11/04/21

Figure 13.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 MATERIALS STOCK PRICE INDEX*

Figure 14.
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Source: I/B/E/S data by Refinitiv.

S&P 500 MATERIALS REVENUE GROWTH
(analysts’ average forecasts, ratio scale)

2011 (14.4)
2012 (-1.5)
2013 (0.9)
2014 (1.0)
2015 (-11.5)
2016 (-3.0)
2017 (8.1)
2018 (16.0)

2019 (-19.1)
2020 (-5.5)
2021 (25.3)
2022 (2.8)

Latest data thru 11/04/21

Figure 15.
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Source: I/B/E/S data by Refinitiv.

S&P 500 MATERIALS ANNUAL EARNINGS GROWTH FORECASTS
(based on analysts’ consensus estimates, percent, weekly)

2011 (28.0)
2012 (-11.1)
2013 (3.2)
2014 (7.9)
2015 (-7.2)
2016 (-2.6)

2017 (13.9)
2018 (25.7)
2019 (-24.2)
2020 (-8.8)
2021 (84.9)
2022 (2.1)

Latest data thru 11/04/21

Figure 16.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 STEEL STOCK PRICE INDEX*
(NUE)

Figure 17.
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Source: I/B/E/S data by Refinitiv.

S&P 500 STEEL ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (100.0)
2012 (-45.5)
2013 (-48.2)
2014 (61.0)
2015 (-20.3)

2016 (25.8)
2017 (55.4)
2018 (100.0)
2019 (-44.5)
2020 (-22.1)
2021 (100.0)
2022 (-27.9)

capped at 100% due to extreme values.Latest data thru 11/04/21

Figure 18.
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S&P 500 STEEL VALUATION

11/4

Forward P/E* (6.4)

P/E capped at 5 and 25

* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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Figure 19.
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