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Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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China’s Manufacturing vs. Non-manufacturing PMls
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Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

o A ¥ e & L a o o A & ' v o o ' o a
L4 G]"Iiﬁg}l"ﬂ@]ﬂ']‘iﬂhtl‘ﬂﬂ‘ﬁa (Caixin PMI) ﬂ’]ﬂﬂ’ﬁwﬂ(ﬂ”ﬂﬂx‘]%%ﬂi‘].l@l’)LWN"ﬂuaﬂﬁdﬁ%Uﬁ’]ﬂf}’lfﬁ‘itﬂﬂ 50.4 luLﬁauuquWHu
a ' 4 1
1NITAU 48.3 luLaa%WQHﬂ’WﬂQJ LLﬂtfg\‘lﬂ’J’]ﬂ’]@ﬂ’ﬁm‘Hﬂ{I@]ﬂ’mﬁ 49.3
I(ﬂUﬂ?iﬁ%éﬁﬁ{lﬂﬂ’]’)ﬂ’]@’ﬂL‘]j“H;NEﬂiJ’]ﬂLL?G%‘L‘I‘M“]Jﬂ{]ﬂﬂiﬂ(ﬂﬁ’]LLWGﬂ’]ﬁﬁ’]L“H’]‘it%’l’]dﬁﬂ%’;ﬁﬂ

a A a A
LLﬂz"ﬂuﬂﬂixﬂqﬂLNaﬂﬂ’NL@IauWﬂHﬂ’]ﬂN

o

P o ' { Y ' o a ) o o £ { ! o o
® ynRTINETRYEINEAY WUNATEHAKEA (Output sub-index) UTUMIIUINNFAFIZA 52.1 1INTLAL 47.5

A oA

o & A ! . { 1o a & o
luldoungenay sasadsanfensiaasTalny (New order sub-index) AUTULANTIUINNTEAL 47.4 111 50.2
Ao a v . A X = ¥ E X o ad ! o b '
WuzAIATiNN7919974 (Employment sub-index) 1aIuLENUanIN 48.4 1ilu 48.7 Nk aviifagluszduaina 50
RENOUNININAA
®  MATININILINTIMIETIITEYN
Y Ada ! X a ! a a ' ) o o A& 1 A A
snmzmInfdanguinnduuazimnsssnasumaneluaamelsunpaiuayuisede nuludeufigwion
' = @ o o o A o q o o o { s ' o '
andlsfionn dannsnnodmvainsizedtagluszauinne esnguasnnnanslinadinsaauua
& @ ' dl dl ¥ L= 24 ! @ o o 0‘4 J { ! ' .
lasluauarfisasiiieivainunsan wunasiaasdaiianisasaantua (New export orders sub-index)
v a & ' o q Y a ! ! a ¥ a
Uunduan 46.2 1iu 49.4 uadsasaglulounads lasnagfianoaun misseanfua1uilng (Consumer
goods) 14 lasuussnaauaInmMItiumMBriiveIsnizy
' Yo L X ' - a d A '
KAl EITalNan IRdaannaa L dwiaunaufaaany
o a Yo g o & e
o arlyIamILIaGe (Caixin PMI)

a o ! & ! ' e oA Yo 1 o & a Ao a . .
ﬂ']ﬂﬂ']iNﬂ@]ﬂdﬂﬂ']’JE’J?JﬂﬂJ']LL’INLLﬂ?Gﬂ'J'](ﬂ‘]j%Fd'ﬂ@ﬂ']‘iN']Uﬁ)ﬂ‘ﬁaﬂﬁﬂﬂﬁiwa@]ﬂﬁﬁi’lﬁliﬂUVl']x‘]ﬂ']iﬁ]‘Ha (Official PMI)

o A 'a o A o & YA A o o o o X A LI A 4 > o A w & a9 Yo v
Nonuadvitlufanidusiauariasmimulndanianondnning uszdaridudunmsamnziiedszlosuunyaaaiinerasivudsmmiun Slwily w1 2
' { { a 'Y e ! a da & v & o & ° 4
wpuwsmadeuamundelagmedule Aalnluaesiuiansanudenisla g Adedulasasmiadunannmslofionnionsnuativil maihlugs 2 nIngnax 2568

o - @ d. , e ¥ . < % v o o o % v 1w
VYR UNAIN UNIAAIEA LLﬂtﬂ'\iﬂ’WﬂiﬁN'}U?’ld%a’WU’ﬂﬂﬁ'mQEl%lslui']ild']%ﬂllUﬁl,ﬂ%ﬂ’ﬁi«l"]vl,ﬂl’ﬂﬂUasl,‘ﬁf;la&lﬁllﬂ's’l&lLﬁildLLﬂXLﬂuG}ﬂﬂWH%?JQOHI“HLLWE@U'J



Tisco www.tisco.co.th

TagINNENUaTI PMI 1AM INR 20981 waDaLrITn@an (NBS) Wuewit Official PMI
mﬂmiwﬁmé’anénﬂ‘fuLﬁ'uﬁmﬁnﬁaﬁéi:ﬁu 49.7 lwdaufigwiou a1 49.5 lufaungeniau
LLéﬁaﬂda%ﬂui:ﬁmfﬁﬂiﬁ 50 Famenauiiomanass snelsfiona drflusnmonomstsyyiauiudatu laun
GTiNanEa (Output sub-index) ALANT N 50.7 1 51.0 uazemiienaadelwa (New orders sub-index)
fiusutuann 49.8 1w 50.2

o LuNNIGTI PMI ve9sinemaBaunenn@su (NBS) wazawil Caixin PMI azﬂ%’uﬁ’aﬁ%ﬁlmﬁauﬁqmw waei
Caixin PMI Audludanfisuazussni I@ymmmﬂﬁufﬁuma;jmﬁaszé’u 50 Gefiorndulouuanad
yniziawil NBS PMI §301n21 50 S9098 89012z madn @muLmﬂ@i’mf:mﬁ]Lﬁ@ﬁnﬂ‘*ﬁqoL'smmaamnﬁu*ﬂaya
LLazéanmwaanéuﬁaaﬂwﬁénﬁu lauuua1792849 Caixin anﬁuqsﬁﬂumﬂmiéaaanmnmﬁ

P ALUUE1TI9U89 NBS azl,uu%"g’im%ﬁﬂuﬂi:mmm:mamqmmﬂmuﬁw (Upstream sectors) 1711721

A A A ! ! = o 1 G
e fInvwnmaaTsgialumamInfauaznianIsseansasiulurnniusnvasdiaglunoma
[ o A a ¥ . o & o A
‘]Ji:ﬂaunummmsauuaguﬂ’liuﬂmﬂaumﬂdﬂu (Consumer goods trade-in program) madn’migl‘ﬁmaaw 7é
¥ & a A o v X ' & A A a o A ¥ ) &
sznauanpaanUinfivnnodilagidu ssnalniassgiodululasinad 2 Safiuwilunvesdilani 5%
o % ' é =y =) ~ v a v < =4
sz lnluzaasedusn wssghaduiumlunidvlalaauuvanssesmaming
9o nanuisimusainIsen I ININIzwATEiaRadNluIzzaulilTuaaa

Tagnsnsanduwd luutsseiinwlouion ladsemasanuinannmauinninmsaanwlouis lwaLnuG

v v
o A

wazauuaniuulonsnundywidelasassveiarsgialuizozen Nk
Q/ a ! A @ o A ! ! J U =) o
mavnsdmaassgialuriesidniidsiianaluuunengs JutvulouenBuasanizy
s o v ﬂ/ dl g s d a et ra‘ a a
ARINTUMAUALEIINIAN 90 % Bzfimstuarlumaasinisuningsuiisyyimreings

= o o o a oA A
T9013 0 UL NAAUNNTVNLAINN Lﬁi‘lﬂfﬁﬂ"ﬂlu"ﬂ’lx‘]ﬂ wRaasl

TISCO Economic Strategy Unit (TISCO ESU)
Direct line: (66) 2633 6488

Email: esu@tisco.co.th

Disclaimer

The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be
reliable but their accuracy, completeness or correctness are not guaranteed. Expressions of opinion herein were arrived at after due and careful
consideration and they were based upon the best information then known to us, and in our opinion are fair and reasonable in the circumstances prevailing
at the time. Expressions of opinion contained herein are subject to change without notice. This document is not, and should not be construed as, an offer
or the solicitation of an offer to buy or sell any securities. TISCO and other companies in the TISCO Group and/or their officers, directors and employees
may have positions and may affect transactions in securities of companies mentioned herein and may also perform or seek to perform investment
banking services for these companies. No person is authorized to give any information or to make any representation not contained in this document and
any information or representation not contained in this document must not be relied upon as having been authorized by or on behalf of TISCO. This
document is for private circulation only and is not for publication in the press or elsewhere. TISCO accepts no liability whatsoever for any direct or
consequential loss arising from any use of this document or its content. The use of any information, statements forecasts and projections contained
herein shall be at the sole
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