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Lifting the "veil" of export data ----- Review January-February 2021 import and export
data of China

BRIEF INTRO

China's export number are prone to be fluctuated dramatically in the first quarter due
to the Spring Festival, and the COVID-19 which outbroke in the first quarter of last year
further amplified the effect. Accordingly, this article attempts to analyse the base

effect,and observe the "truth" of the export.

Looking forward, China export may show the following changes: First, narrowing gap
between overseas supply and demand,the normalization of monetary and fiscal
policies will lead to a periodic slowdown in China's export number; Second, the
improvement of enterprises' production is faster than resident final consumption, which
may lead to the performance of China intermediate goods export is much better than
consumer goods; Third, due to most emerging economies vaccination significantly lags
behind other developed economies, the growth rate of China's export is rapidly

increased in emerging economies.
SUMMARY

From January to February this year, China's export shows an extraordinary start, and
the year-on-year growth rate rose by 54.1% to 60.6% in December last year.
Compared with the year-on-year amount of exports from January to February over the
years, the exports this years made a new record, as shown in Figure 1. However,

according to the PMI data of manufacturing industry just released, new export orders



have fallen since three months ago and fell below threshold in February, which
deviated significantly from the year-on-year exports amount in the same period. (Chart
2). On the one hand, the year-on-year increase of exports indicates the "prosperity" of
current exports; on the other hand, the continuous decline of new export orders
indicates the "recession" of expected exports. Face to the imbalance between
expectation and current situation, where are the China's exports heading? To better
answer this issue, we need to analyse the circumstance, after eliminating the base

effect, to explore the truth of China's export.
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