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thinking outside the box
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CHINA OFFICIAL MANUFACTURING PURCHASING MANAGERS’ INDEX
& MAJOR COMPONENTS*

(sa)

Mar

China Official M-PMI
Composite (49.5)
New Orders (48.8)
Employment (48.6)
Output (49.5)

* 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 1.
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CHINA: MANUFACTURING PURCHASING MANAGERS INDEXES

Mar

China M-PMIs
Official (Mar=49.5)
S&P Global (Mar=48.1)

Source: Caixin Global/S&P Global and Haver Analytics.

Figure 2.

Page 3 / April 7, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2018 2019 2020 2021 2022
25

30

35

40

45

50

55

60

65

25

30

35

40

45

50

55

60

65

CHINA: NON-MANUFACTURING PURCHASING MANAGERS INDEX
(sa)

Mar

Latest (42.0)

Source: Caixin/S&P Global.
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Figure 3.
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CHINA REQUIRED RESERVE RATIOS*
(percent, weekly)

4/1

Required Reserve Ratios:
Depository Institutions

Large (11.5)
Medium (8.5)
Small (5.0)

* The PBOC announced a change in the Required Reserve Ratios in two steps and specified that it would drop 0.5% effective January 15, 2019 and to
drop another 0.5% effective January 25, 2019. The rates were updated accordingly into the future.
Source: People’s Bank of China.

yardeni.com

Figure 4.
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200-day moving average.
Source: MSCI.

CHINA MSCI STOCK PRICE INDEX
(ratio scale)

Figure 5.
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* Price divided by forward consensus expected earnings per share. Monthly data through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

CHINA MSCI VALUATION MULTIPLE*

Forward P/E (10.6)

Figure 6.

Page 5 / April 7, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-10

-5

0

5

10

15

20

25

30

-10

-5

0

5

10

15

20

25

30

11

12

13

14

15 16

17

18

19

20

21

22
23

yardeni.com

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 (12.0)
2022 (16.6)
2023 (14.9) Latest data thru 03/31/22

Figure 7.
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