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Abstract
The Center for Enterprise Research and the Institute of Social

Science Survey at Peking University, in collaboration with Ant Group

Research Institute, conducted a new wave of Online Survey of Micro-

and-small Enterprises (OSOME) in June 2021. OSOME is a

continuing effort to gain a better understanding of China’s micro-and-

small enterprises and self-employed businesses. Using Alipay, one of
the biggest online payment platforms in China, the recent survey
collected a total of 12,495 valid responses from micro and small
business operators, each employing, on average, 6.9 workers. In light
of the massive number of China’s small-and-micro enterprises

(SMEs), they undoubtedly play a vital role in generating employment

amid economic shocks.

The key findings of the second quarter 2021 survey are
summarized as follows:

1. The overall operational status has significantly improved.
Compared with previous quarters, SMEs have improved their
business income, profit margin, cash flow, and employment.
Taking the same period of the year 2019 before the epidemic as a
benchmark, the rate of business recovery has also increased.

2. Cost escalation and weak demand remain to be two key challenges
facing SMEs and self-employed businesses. Both demand and
operating costs pose severe challenges to the consumer services
industry. For commercial services and agriculture, forestry, animal
husbandry, and fishery, the pressure from the demand side is more
prominent, while operating costs are the biggest challenge for the

construction and manufacturing sectors.



3. The coverage of supporting policies for SMEs has increased, and
tax reduction is the most inclusive. The employment stabilization
policy has covered a higher proportion of construction and
manufacturing industries than others, and corporate enterprises
have enjoyed more support policies than self-employees. Also,
SMEs adopting both online and offline business modes have
received more support than their counterparts.

4. SMEs have been adopting online businesses and digital
transformation to enhance their resilience to cope with shocks.
Newly established SMEs are more prone to operate online, and a
growing number of incumbent enterprises have adopted electronic
information systems. Digital transformation has improved their
businesses, but many SMEs potentially willing to adopt digital
methods are limited by their time and energy to learn.

5. SMEs have strong financing needs, which have expanded
significantly compared with the previous quarter. Due to the
improvement of cash flow status, own funds or retained earnings
have been the most important source to raise funds this quarter.
Among SMEs who applied for loans, online financing was still the
primary way for them.

6. The confidence indexes have continued to improve, indicating an
overall optimistic outlook. SMEs continue to maintain confidence
in market demand, production, and revenues in the positive
territory. Although their expectations for cost escalation are still
pessimistic, the cost confidence index has grown since the last
quarter. Expectations for employment have returned to the positive

territory for the first time since the previous year.
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b e & B e BRI R A BTk (B 15),

% A& Lre ” & ELzg
0
60 ) A 35
55 , 30 A
50 25 /
A BT — & o
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FAF, 2021 F=FFxtbal—FE, HImLOER LEBIMIEETEE KA
PHIHYE, NEZ 2B IREETEWB TR, 122, 3t—F 94T 1L
Fi, XL FEAKR LR T LA XA b BIRFRFR Y | F bR IR
BB XL RERGS. HAHRERFTREZE, MAEEHERLE LK
EeegBkAEFAE (B 16).

% 45
40

35
30

25
20

2015 2016 2017 2018 2019 2020 2021Q2
EXBEEN

—a— X EXTLE4 & LzE

E 16 & ERTHE. NERLEEENLHSEREESFR

b, HFHARIERELTR R TCAINREETEOALE2THA, 4o
R 8 2020 F=F F ARG W@E SR A A EXFIELZE T 2015 £ 2019 F
AR, TURARILA 2020 F=FF 5| 2021 SF—F 5, XEARFITCEENT
B REEE, AARLETHLHHATRRAEENRS (KT 2018 F6 %
WARAZ, R

k 6). fAfAR, FINEY —RE T ENLRRGPIELE=ZANZTEE AT
®E7, mk 7T

+ 620152019 FEMIKINMILEEFTL LEEREES (%)

R 2020Q3 2020Q4 2021Q1 2021Q2
2015 43.8 45.3 42.6 44.2
2016 42.6 46.0 48.9 46.7
2017 48.7 46.4 46.0 49.1
2018 50.6 50.0 49.0 50.1
2019 50.8 50.7 48.6 51.2

TR ARETRAR TR R EZERIIANE TSR R REEH ARG
EERE, PET FHEABE



] 720152019 EERANMEBZEHESINEL—TBEFEELRGEHES (%)

AR Ay 2020Q4 2021Q1 2021Q2
2015 50.4 48.9 52.9
2016 49.0 49.5 51.5
2017 50.2 47.0 50.4
2018 49.0 46.8 47.5
2019 45.7 47.4 4822

MATIE EF, RS54, HARAFIRF L b ALK ELE2TILEHL S THME
b, £ 2021 FFF KD 683%; HEMFLE—FaTLA MRS, R
Ao THELREX ERT N REETF LB ETERZYE, §— 7 Ll E£ 40%
R-FETFTES (£ 8.

® 8 ARLEERN/NMILEELS (%), STk

7k 2020Q3 2020Q4 2021Q1 2021Q2
RARAL 425 39.6 39.7 413
3 5 Fode T 4)i% 50.0 53.1 47.6 44.6
BE R E A 67.8 67.5 67.9 68.3
R 4 42.6 42.0 41.6 44.1

2. RFHALE T NMRE TR0

WAL B H R RITRIL, BIR A & LA & T AR XH IR Ak A A a9 1
R ARUB AR T AL Bl & £ R AUE Al & TR ey xzgd (B 17). st hmas
HIRRMBOBEREAMNT, RARRLE LR MrEEE LT —ZRH.
W RAREGEIARFUFEARY, WIMEELEAAEEETRAT GOET .

% B T%E L EETRE % Lzg
60 -
50 A 46.447.6
45.1 437
40
34.234.1
30 4
20 4
10 4
0 4
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I REEEI RGN TG ERERRTHEFRINGEN KD (31.2%4
35.9%), 1BEHE (5.8%) FERES (17.0%) BAFIAKFHG MLz TH
R (A 18). MEKRRAREA KB A K, SINKFHFROGNRETHGR
A, e, AEFLFFRAMLAL I REETEFHR), ERERTL
(21.5%). B4 (88%) Frmegm A £ (B 19).

%

40 - LR EAPN BN
35 34.6 342
30 -
25 -
20 -
15 129 119
10
5 4
o 1 e
A 95 R GERARN  THERKI BOR R

E 18 FEZEEH, FRESINEMFUEEFR

% LE 1PN HPN
35 -
30
25
20
15 A
10 A
6756 5744
5 | 3435 .
I 1.61.5 I
0 4 . .
tsv \éﬁ ‘(3* ﬂ?zﬁ «‘?ﬁ .%«@‘
% @ﬁ\ 5 %\/«y Lyl 3 \%‘-‘@ &
% v 4

B 19 TZREENKE, SRESINBFHEEFR
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E_FEBEANIRETE LS, KA RIARA LI ZTRAT KB, LK
kF&, A 4T0%LIAKFHFREEYGIMETHFE_FEREARBIE K,
mT AN 31.0%; R, EABIERGTTHT, LINGNMEETEEL
R EINA B IEGAEEART RGN N2 EE, RATHHEL 7 @megEZE X
HHARAZEIRALANEZEZERE (B 200,
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udf
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AKEH 4B 21 i, R EZEG I MEEH GG AT ETHTHERA,
A AT LRI AR FHFEG N REETEREZLZHNTHRARN . BAR
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3. MRBEERFHBNARAZNE

HFRZEESNEE LAY T NMBEES, B EAE K FLF &
e HEFT AR 0% HF2ELTPIARFHTE, mANLT 24E R
THRFUFENIREZEFRIRAA 5L ZEHPRFHFLFHEE—F
B EHhAER, ARIT—FIHRETEAZTRIAIFRKFHTH (B 22),
AN RA DR FUEREBIREGZ2 TR TR EH 20X (B 23),
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HEAF Erbme (B 24), M T, ErmAs., 2 T42F HEATIKT
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AN FIRAL, BEG TR DR EEE, TAF BN P E AL A
WK ) Fo 52 )AL R AR B3k 55.8% HAL R B S AR QISR R . 4edr 89
RAE S GeRFAKBRIHEA. 5F6MERES, 203%). “FIAKFL
HR, HE. ATHFTEEH (152%) F. I, AL Em=qmd, —ski
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B 24 ¥FUFREEXBETUHRREINHTER%E

MAT L Ed, & TR, RAF BRI 409450, TR/ EEH T IIARL
RIBFHGLEHEGEEAR LS, 0B 257, ARk AE, = LEAKRLE
BARMRKEFEIRIEE, PHNSEFETZEZH/AN Ad, PNMREEEF A8
A, FINEFHREGAIKT Kb AL, BRKEEH L Fodo TH) % L4y
NREZEEPRERSIS (=52 —) AAXALZIANKFHLFE, 4552
MNEZRARG 2R, IELEFE., 0iiie Tied BT ke h2eh. £
HWIR Gk, HILEH R DTk, ek, R, . EHRSE. £5£
R R AER. Bk, BELEST, I RETELEZHANEALE
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C2FETHARR. DRI, IMBEHEUEL S F 260 TAF 27 # A8k
RS SRR, LERAALGEIM (dofRiT), ZBEM 4T Ikay TS
MmN EEH, RSB ZXA N RS @ L&D HFE KRG 24K,
S, RABL R, BT ERGHACKA W B F 6 E B8 A AU
AXER,PAEZLE LEFRR Y KRS 02T EA LGP RT R4 &
TRIANG ) P AR KRR,

pesh, — B & KM R A T E T IAB L IEEE L AR kRt i A 6
éﬂaﬁ%*ti%&ﬁﬂ&ik%¢ﬁ%g%%%i/%&ﬁﬁﬁﬁﬁdaa
St F ARG IR E T E e R E B REA, BiEE L AR T it
IE. A, —ABRGHEETRLBIEFANRGTERL. ¥ mﬁif,
AT 4Tk B & MR E B H O NP R A9 B I4E A 3 X B 47 2 18] /) 4 2k
& (peer effect) @9 E &, H AT -7 B @ L RH & T K ) %4
BEE, RILRE R 695% K 5 AR5 B s 2 it AAF S k5 S PR KG9k
B2 RmxX (B 27), B, ARBFZRZAF ], BHEARGERA, #m
AR F AR KRS ) 1M F R A, 3 N2 T BRI T REFLERKF
REZEENH P,

WL CRAR RIS FARAT KL

2 4 6 8 1
R4 sk B @ N UE B LA AR TR )

Mk FE& = -0.29, pvalue 0.000
2k

#
HP NN T‘é'/‘ CRT-AT L7 4z By EEHAKE, FHR T HAE N T156 Lk,

B 27 M<E: ®E “RANEEHFEIER" HLEGISETH- 1T EESIAELG

(B) IMREZEHFBATEXARL LA

1 BEFK

2021 F_F AR T, MrEEHEETE K LA, E£F) 68.7%, BHAT—F
BERA6SABD 2. AEBTHWREIZANKE, AHLADFTEZTRATEN
FERNR GRS, FA LA, K2021 F—FF 42.1%% 5 E 48.9%. it
FRAK, HWEBRZ T ZERKEEATE, A 272% (k 13),
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= 13 TE@MEAE (%)

AR B8y 2021Q1 2021Q2
BHEEBERNTEE X 42.1 48.9
IR, M EEZ TS 33.8 27.2
12T AR5 11.7 11.8

T KA = s A AR 10.1 9.2
VN &y 1.3 1.8

e 1.0 1.1

HIRETHERTITENEHRET, AFERTEREHAkLE L, T
vkt H TR 2020 F =, WEEA 2021 F—. ZFENETERKERSHNA
164 77T, 17.6 B, 17.8 7 A2 20.5 77 L. HWRT AL RA BT K, Hi
— & ZBRTIRETHEOBRTERRAERZ K, HMThms, AEH
VAR EEEFBRRERRMELRIR S LG I RETHORTELAIL
&, AHEABHEGLHE (B 28),
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i b IR %k
B 282021 F£E-FEHEH. SITWRERK

L&ﬁ%ﬁ

MAZEHFPRRANEEZRTRERET TR, Wk 147, AR
A&mﬁ& A B LR G A ERT RE (5 9.8%KFA E 21.4%). X —I LB IR
TRA BAT AR TR, A9 R ERAALRAZBTRILGERELE, £/F
AR K& XA LS, b, & EREMIFFRBATHER., BIFRRIT I IF
ANEREIAERNERFOT X, ARFNIFAEHLT2 £ 442, ) meE
FEENBRTREE, PRTFR, TLEEOMEIEZETREwE 15 FiF.
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® 14 ARMATRA/NMISEE T EMPIRE

EHBEEROAZEP L (%)

Rid

2021Q1 2021Q2
AARTERGAKE 9.8 21.4
it & bR G A G ARAT 09 £ sk LA R 20.9 17.9
o GARAT FIEAAH B R AE R A3 AR 19.1 15.4
FIF AR 19.1 13.6
1 RABAT TR 10.2 9.8
il & T R @ A4 G ARAT 69 £ sk LA 2 4.3 4.6
PR #6938 A 3% H 33 42
IR T ARG LT 2.6 3.9
MBS AR LRI, KL R E P AT K 5.9 3.9
R T 89 4%5% 1.8 2.8
AEFNEF A . AEAULAG PR B K A4 5T 2.0 1.7
Hrb R 0.8 0.7

® 15 AMATRKO/MIZEEIEMARE, SWHFEMNTIL

2021Q2 A BT E KOABEFTH EL (%)

RiE EHL, wI
— % & HAt Rk AR5k
H)1% b
AR TERE HIKE 222 22.6 20.6 20.3 17.4 224
il it & bR G AR G AR AT Y
17.4 16.7 18.5 18.5 17.6 17.9
AR LA AR
1 GLARAT P I ANAH 55 Ak
‘ 14.1 14.8 16.2 13.2 13.6 15.9
AR F
FNIFAAE B 14.4 12.9 13.4 16.2 14.8 13.1
G AT B A2 7.7 9.8 10.8 10.2 11.2 95
il & T R @ AR GLAR AT Y
4.4 44 49 4.6 43 47
AR LA AR
PR 2 0916 e 3XH 47 5.2 3.5 45 4.4 4.1
IR AEF A AT 4.8 43 3.4 3.1 52 3.8
MAE B AR R IR, REAE R
o 4.0 4.2 3.8 3.7 6.2 3.5
B P AR
R IA3%E 3.5 25 2.6 24 3.4 2.8
JEE ST AL AEALA M6 R R
1.8 1.6 1.7 22 14 1.7
Ry
H AR 0.8 0.8 0.6 1.0 0.4 0.7
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. AEBAEARTRT

H#HN2021 FFE, wiETEGNREEH B A, Eid&k b, &
T X PFG LB A T3 (R 16), FIRRMATRG M2 T H LB AR
BT Lt . i@ id 4 By KIRA TR LP) K AR F-FAEAE 80% (& FTA #3553k
#), HARAGEL & LW RA TR A RF T RE T 6 & EA TR,
NRBEFRFTHOHFCR K, AP Sk, 2020 F=, 9EE 4
2021 F— ZFF IR EZFERHGFHEH2AH 159 7 0. 194 7 T\
18.4 75 A= 20.7 77 7o

® 16 Hif, REARBENREMASH

2020Q3 2020Q4 2021Q1 2021Q2
Panel A: ¥iF Rt #}i&Z (%)
%, RHEYIF 4.8 41.6 46.1 42.1
A, PGB & LT X $iF 30.6 32.4 32.1 33.0
A, GREAT 7 X ¥ iF 11.3 10.1 9.7 10.7
&, &b, BT H AP iF 15.4 15.8 12.1 14.2
Panel B: K3 #& &2 (%)
%, RHFFA 46.3 43.9 49.4 43 .4
£, B & B XRF 29.0 31.6 29.9 31.7
£, BT 7 XHKF 11.5 10.6 10.2 10.8
A2, Bl AT 7 XAKRF 13.2 13.9 10.6 14.1
Panel C: KA %k & (77 L)
I RRALAG FRAF 2K 15.9 19.4 18.4 20.7

S PR ) ST A A AT T A BoA , — SR MR T TR
FHEAL 219 7T, 2297 4) BT ZE&ATFTRT AKX (19.5 7 T); AFE
#3892 EERIF TR TR E R4 e b SR 5k 6y 2 e
SR Z, MHEFHLE 343 T, BESAA 211 T A 181 T (R 17),
LSBT RE RS, NATHKIEL T, KRTA Z S BIKE L EEKAT
#, RELNEREETHEA ZHPIAE EFRFTHR (R 18),

F 172021 E-FEHRFKREBHER, SEHEFL. Tl

Panel A: #3377 AL 440 — & & H A
e B R (7 0) 21.9 22.9 19.5
Panel B: #7247 b4~ 40 R LURCAIZ i
M B R (7 0) 21.1 343 18.1
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+z 182021 E-FTEL FREGRESER, SEHTFR. Tl

Panel A: #3RT AAE L2 (%) — & 2 H A
A%, bR 38 3R AT 0T 2K G 1) 26.6 24.8 25.0

Panel B: #PTA£AT k540 (%) Rk #)i& b IR % 3lk
A2, bR 38 3R AT 0T 2K 69 e 23.9 25.1 25.6

BWAE & BRI EE H AL AT LA, BT AR B E K= )
iﬁs’c%i’*%&%‘z&XQﬂJﬁho HABEQHRRETARMNARNEZ T &: IR H
PIFA LTI REEE P H AWK (39.1%) KA & Lak it d TH & A E,
MR A A ERRAETZI M AEHLLETE K, HIA ALK (584%) B
ART P FRF RIS EHLMELSHERARZE RIS (B 29), BT
W, ZE&TERAEERKNEKZE, X T SefRFGEXTTKET A, 3t

BFAEmMT, B ERFOTHRA R LR T RAGTRANRFE HESOAR
W&ﬁﬁ(% 19), BPAZ 553 T A S AT Lk 47T LUA B B AE 69k 0L (B 30,
B 31,
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B 29 RAEFZ LREEOESHMIARERRHERFORENSEERE

F 19 &t ETREABERELFIIFE (%)
2020Q4 2021Q1 2021Q2
& BB AFE 7.8 7.4 7.9
BT HAE 6.1 5.9 6.4
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1. ZFE0Esi=EE

W R, ETHER, FERETLEANT @, d&éf@mﬁﬁmié‘
BERHS0%G RAEX G, BERFERNRKNE, £ JIAET @, 30454
G3 KK D] 50.1%, EONFEFE AR BRERRAER, AT F— ?leﬂﬁi
BwdF. BEZERAT @, BRDAEEH EREWANST BRI HLE G R A LK
RN, BT FTEEORAE ST LA ZEORABCHHERS T —
ANBESE, B—RWIFELAE (B 32).
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=) o o o Qe a2
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40.1
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T % K AE ERITEON BE R A Je AR

B 32 NMELERLEY, rEiEs

2. MREBHBCHEF TS
AT EFmE, ENZFEROKHLE, AT ETHER. F2.
BLBNLEGECRKTITAD. BT 5 AL &4 23R RIZHF IR R
l%i&gﬁmﬁ.i%f#%%ﬁmﬁﬁ%%M%%ﬁa%u&@ﬁa%%+
BKF, CHERALAIIKTRAFXR, TR AERFFTELEESHARE
e (& 20) 8,
£ 202021 E=FHEPHESEELEY, SHBX
B tgs (%, 50%H RAER)
THER 2 (kFHFE) BTLEAN BERA EIAK

Pl 55.4 56.0 55.1 40.8 50.0
b 54.6 55.3 54.5 41.2 50.1
I & 52.8 53.8 52.4 41.2 49.5

HIRTEAME, —BRRTHDREEEZETHER. P&, TLEANFH
AR LR SRR T ZARIRT AR R ATIRT O REEE, 12 £ FF T Hfli
AT VR AGTAIE T T HAE =&, Z&mT (k& 21). R, A 2021 =
Bl RIREIERA, T AAN RS EZRANT LY ZE %ﬁxmio
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