2026 # A EAREY (@EHkH 4 P R

f oA 2025 E RN R LA o j%ﬁ{fij—fu;"' el i ey 0 A A

&?ﬁpﬁ@é&@@ﬁwﬁﬁ%a3%ﬁ3mnW”%“& A2 AR
ZERHE 04% 0 fp R D18%F TR o HF R FUAAAE S 2025 £ > £
AR B3R GDP MR 600 2%T 3% B T T A
ﬁv o B TR SR o

m‘wf | :bk

A ‘3 [mr [
3 {5

B AT AR AR T
;ﬁkéﬁwﬁmﬁma«k&ﬁﬁﬁﬂ’1?“%?Pﬁ$~1kfii@

AR LARS T o VL EAS GAME LR EENT S0 foRI D v EA & bR

pANS: RS TRk SR ﬂ¢‘ﬁ%\\ﬁmi“%’ﬁﬁﬁﬁﬁ”M:§§

CEESE T L TN

Bedp T o P X ERABOF EICEE 10%DF TRCHE 0 R EF DD
71%F43\3ﬁﬂﬂ%@*ﬁﬁw;ﬁ%ﬁmz*r%éﬁi&ﬁmd1%ﬁﬁaz
o LAREFEWPELZ » BRBEREHEEF T > L E P L E L TR
i“ﬁ-& 6.9% o #Bﬁ&m; ’f‘ A /ﬁ B B hdye 'B‘ﬁ)ﬁpﬁu‘%,ﬁﬁlb » 2025 -EE '33-: :g;-
BAid 19%D & Fpif 37 B A5 i Sl e KRR TRALYPF 4
AFE SR APHEREAE L P LR HE XL 2% B & 2 E S 1.9%
Hagdpr HY O RFZZOUFTLCRAr BERSFR L S AR
B %R A BT 5.5%f 9.5% -

EE- iy S EPEERBRY BN E oL B R &0 08 Bk
SHEHE o Rt A A 16.1%0 24% 5 A HE R BR B S SR e 3R
IrNRENE B F PR R RN RO P T o TN S BRI AES BB
AR THE e | g ._.'-ﬂpr"*zf p B ehdie ﬁ?_#;ﬁﬂhi-}%@é;;uf §oux 0
PRELFR AR ARERAIFNr A4 BELALNET F 3L AR
RE7&HEY LR o

L4 T P

Kﬁ@ﬂ%~"£¢é+meﬁfbmﬁﬁw’iﬂ(mP%wﬁﬁﬁp
/\-F‘T:Fli)i 0.5%xtg » 5 2022 # % — ﬁ}i'/ip«k]‘m%%ﬂﬁ ¥ - E RO
GMH%W%& BE R T 3.8% > M ik ARE b AR E Aok AP ET E i
CARETR o A F BRI OEET o AR Ip AEARE I?uﬁi?ﬁiﬁf«%l‘ B
FTp A E GDP Rt A B G 1.6%0 1.5% 5 B ¢ o iRz B Bt 2 & anig Ay
FLAR 1% P AR FERE AN 245 GDP R\ ATEF 5-07% 0 & =
TRMFET 22%  SAML I S A AT

e
i
e
No




F’]E]P\f" E"ﬁﬁi}i/w\“v' et 3£ 5.4%F 5 2%’<i"lﬂ/£fj‘?{km5(y}‘"é»
1% iTJJ: BiEAREY BEAE LG e R EFT R mzL R EARAGE
§)§ ,Kxi_g»hrr‘g r%dnerﬁ_&1iﬂ}l)\§n;;,é‘zl— ljgglaﬁgﬁTJ Fiﬁ\}ﬁ'
Foeotlpock DMBERA R PR AT T o8 i1 ¥4 F SR 2
£LREAET IO 2MAI > A T L EgAVE R R B 2 o

1235 %?%“&ﬁﬁ%”*ﬁ7”%%mm&ﬁ<ﬁlﬁm ERARE) o wiE
AL P S R R EFEERARR > FEE 2025 £ & 2026 £ ¢ GDP &
zeJ;Lﬂ%lﬁ%oﬁﬂ’%@@%ﬁaﬁﬁﬂg&ﬁn&%Awﬁéigﬁﬁ
1.9% > P& 75 ¢ Hedd A RAPE 0 2%HE 5 7~ B0 P A PIIRHE 555 £ Ptk
FEFHEAF LS P A EGNGDP A BHE 1%E 12% p 2 nSAMEER B 7
.&@#1%u1’%ﬁibmn5&ﬁﬁ£ 7%’m&iéy%§a;405%o¢?ﬂ
R £ R APSTIRE o R T U R e T DR TR /2024
E5%T % 3 L E4.8% 0 2026 ERL - HRiE T 42% -

A k- BPEER Js:ﬁgzmﬁ\ig{%_gzﬁgi%gﬁjiiu ;42 ,J’;ﬂl_ttm;g\
“ﬁﬁliﬁ‘ﬁrrp FenTH e | Bopi R s ET X R B
BB F T E e V- 3G o FPE Ik A2 g Pk AR ‘%’aﬁ% ?4’4
MALTEL REPE SRl & Jd 7 230 A Faa s e 5 £ g
PR O EFERA 7P W REIHABFTIP LRSI THIM M ’¢F—§
Wﬁri@m%ﬁﬁﬁ%iﬁJth“m%%iﬂmﬁﬁylﬁﬁﬁg%ﬁ &)
q_/:nfwfr/l FRpoHE  REEZEINCP EREIF S A o B - Tehig

gym;g%ﬁgﬁmrﬁa%ﬁ%ak’éﬁﬁéﬁﬁ&&ﬁﬁﬁw°

RBIEFIR DR P T v

MNZ3G o g e TFESLRIFE A s 1K~ A ﬁ*q%fh?i#‘ ° 4w o
AAES I FEEM Y A CRNEFENL EFRP LS o FRE F 02
BAL ¥ D Lﬁﬁﬁi PR PR "f Tl S pE IS/ & /g g7 T ORI o S R el A

#flé‘ ].(” N /l?‘ ;ﬁ\%&:r“‘;ﬂ’%ﬁ:;\lﬂzlﬁ"ﬁ%‘
k&_;g\uaéﬁ%%ﬁ BEHAT R

-lr;m

A /)E"r‘ BN
X kB A

Fhod AR © e A A

TR A FEDFREEPTHEFL 5 1 p\ T AR e AF
BFE RS D e A o blde AEAREHRR T U F ﬁm@$,ﬁ4
Iplep EA e R P AAZEZ S0 PO R0 AL SR %ﬁ LA E R
FPg ol pe s Aig S H AL RA LD HLIAE S EOFANREL G S A
?ﬁm@ﬁ ABP AT o W foilD RFAD S REEY 0§ BNFEL G

P s o Flh R i § o T AR TS o

—,—»k’i%‘vapf‘ﬁfﬁ'—?’@‘nib’ BB i 9gﬂm\=i<«'»g?ili’€(’ﬁk > E T
DIRA LA F 0258 3 FHhTFHEBE LS EATER LR P E D REER



SRt FEET 0
B g g Hrenin b fs
A~

Lk 2 o AR BEBBERIHIRT B AL v AN E A
bl
7 Eh W LFERF D

AHBABOER H2 LERT T L 6 BP
pr oz ek o BT ORE MOE X ma‘%%‘gv%\ Ao ¥l |

};; 4 ’f‘_"ﬁ‘; g o

P B RFRIRIE AR B (FEdFEL) o § ¢ Bt Rl - k)
ﬁ$+ Wg%ﬁLﬁ&#ﬂ@a@&i%é#ﬁﬂﬁﬁﬁ,w%jy@—ﬁﬁﬁ
AP EEBETHARMAPEG V- 26 0 FRAFEHEENS B8 01
BREEE P4 m5Ip 3 2 R mE R Fol LMy 48p 5 & 2 E
koo éﬂ%ﬁ¢%<lmﬁmgiﬂ“@ %i”<ﬁﬂ7é%$ﬁ*?%®
mﬁ*?ﬂx“*°4v AEBEABRFAESI AL E 1] S RREAE TR
DRER G 0 TG L AP R R ﬁ*ﬁ?ﬁﬁ%’é e 5 g AR Tt
# 4 o

PEdem 5 o X R R GAME R R ORI B gAME g > s TRl
S R L R A R A S i R A
AP SR FWH ok S ERLOFET RN T T G F e SR

T
&=

X

$°ﬁ*“@’%§m95%$ﬂ9“’E*Eﬂ?ﬂW%dﬁ#%ﬁﬁﬂ% b
BRI e AT l<%K$p>Lm?ﬁ%%%ﬁ@%&éﬁﬁfm%gﬁ,ﬁ
FIRFIL S G A RSP R A e BT

A RERES BT L E RN igﬁ%ﬁzmsﬁéﬁ(mPgﬁﬂp
5%i3%mﬁﬂ,’ﬁlwﬁﬁ%miﬁ%ﬁﬁt% ﬁﬁ*b“%ﬂwm?ﬂ
PRELE A 5 TE 2026 B SR RT ERREI 3%

Wﬁﬁﬁ*ﬁ’ﬁﬁiﬂﬁé%?ﬁﬂww%ﬁﬁ\ﬁwih@g oo 48
AT SRR RS R MR TR P R B kR A s
BB SRET O FARTAEL LGS - RETREYE IS 2L B0 B4
*%Wﬁﬁﬁﬁ%?*gﬁ—ﬁ%moﬁﬁ”ﬁ FBEPP el PRIRTRE
fo o TEE 2025 £ 87 2026 E i % R F R A 2% 2.5% L 4 ik T o

2025 & 9 *
LT AR EREE § AR R TR TR o] R A PR RE {7 T
3L 125428611 ; @ E : 34211092 ; T 8 : research@cma.org.hk



mailto:research@cma.org.hk

T

2.

L
TR

AR

4

I

‘iﬂi] 1

%

42 43

3.1

253

TN

I GOPHIEE

e GDPER L

ge-unr
ST-JeN
¥7-290
v¢-das
ve-unr
vz-lein
€7-22a
gg-das
gz-unr
€T-JeN
[44eLld]
t-das
ze-une

[aalid)|

m,/_
B4

~r
P

E)

i #cend 2.

TR A B R s B €47

2}

§2BEEBE

xﬁ-mz

Jul

Apr

Jul QOct

Apr

Jul Oct Apr Jul Oct Apr Jul Oct
AL kiR ¢ Yahoo P4 Mk - B

Apr

i

;-P?

I3 FELEA T L E SRS

%

@ o 9o o9 o o o o o9

O N VW N T o N «H O

~|§ :

ISR S r

X -

~ ) g

~ < :

Bt C

§/\ F

w |E 2

=< g

B ) E

K K P :

I /- :

n / :

N _~~ C

P4 F

/ =

' -

~ »

~ F

e c

4 =

\ =

\ C

? =

N -

o — C

T~ L

N =

\ C

o o o o o o o
o wn o wn o wn

(a2} o~ o~ i —

§0-S¢0¢
T0-5¢0¢
60-7¢0¢
S0-¥¢0c
T0-¥¢0¢
60-£¢0¢
S0-€¢0¢
T0-€¢0¢
60-¢c0¢
§0-ceoc
T0-tcoc
60-T¢0¢
S0-Tcoc
T0-T¢0¢
60-0¢0¢
§0-0¢0¢
T0-0¢0¢

m_/.

A



