(EpF5T)

AiEY ERFMEE

& = F ngi tf"*ﬂ-’-

2020% % = #p (3, % 2858 ) F |~ 474F 2

2020 # £ B EHRE Y LB W

B 1 4% F GDP il vt 5@

2019 # 4 B enigAA RER L § 5 PRI
i 5.4“ O Fpst rulicy 2 E A 2 A RER )%ﬁ”](sfﬁ
> 1123 1.2% » & §k>t 2018 & 9 3%F FH & & 0 A
i 1 : ig\ AN | s Rl I IEN > S U il ?\fzﬂoﬁt—;‘_i gl B
LT NCLIAN fga‘%jﬁ“ﬁwZOmﬁ av,fr%’é: % B ¢ GDP 4
! V] W e 04% e 3% # ~ 5 iR %I 0 %
2 m— GOPIFILL  —— GDPBLL _MV ? )i GDP BB T 04%> kg B E =
-4mmmmmommhﬁhﬁwwwwmm:‘i T3 OATTE o
Hedy & - #r‘&fsz«u;l CRF E LN

pPAUPZERTF A

“q“./’i"“}I % 18

B2 4% GDPig&®icdexing

PR BEARIBET 2o eniF B AR

15 EPBPAP R ¥R TFT BEHNTIRS
o *%ﬁﬁi“‘i’””ﬁ{iﬁr&ﬁgy

5

0 T ;E.j\ﬁnfr’&‘ g @j‘/ﬁ‘"“/w ST
) ‘f‘ /}J%Fﬁii‘ﬂ:—r/ﬁ‘ 1.1%’1;5‘2!-7# FIHLE
(10) & 33 it EERFT RS B33, ORI FT
s) Y p— - ﬁ"’%ig‘ﬁi EFRT LARES  FHETH
o v X hE V-F}%El;}’i?/\ ) }:fi‘ﬁ?ﬁ—'r ¥ 12.2% o PRF*
(25) T RO - - - Y ﬁ%} i 71:4»?' %ﬁ‘g i’:% ’ B —i AT LE % { tb“&tu
&%j\/ : #3‘?$pfzf‘—]—%i;”')f@ fd:“i'ﬁ% %Eﬂi‘%‘%’fﬂ_ ¥ =% m ﬂ\ﬁm% 'Jf” o L_'i/-ﬁ 7 l@‘i}i

EFRKA éi‘a‘v\ kL > R 47%F

B3 arHLEyIpdalic R ?ﬁr—r oo gg o Emf‘ﬁ’i‘/ﬁﬁﬁlﬂ—‘-ﬁlq b7
o i;,%m%‘ FAF=E4 ")é ; Hod o ¥ R E3RSE2 *fr'i K&
T K e Bt F BTN (0 LA FE)A

ST A D T *% 3.3%7r 14.8% o

o LS N\ f

o / /\\{ \ X \\‘ é ‘% 4, r ﬁz) % II;%J.L A -i _E Z‘:” ")( %J"ti\ ‘%
(10) — e —*8 \“\ Lo Epa v 5 P P REL SR T S S
o et PREPARELEN KT LE IR
“essennnregaaene .ﬁl/ﬁ%ﬁ.i—*%‘élﬁﬁ;ﬂ.ﬂ FEPpeeodic§ fo

$ 2588588838882 B ARH/ABFII o

N A ey Sy N R YR ] )

1



B4 £%p ooflid ¥ PMIAS

Tk o ini £ 35 B R 7 b &

65

) M\/\A
55

50 /h\\’/‘r

45

40

2016
2016
2016
2016
2017
2017
2017
2017-..]
2018
2018
2018
2018
2019
2019
2019

2019-..]

Bedp KR wind #dyp B BB

IRy
ht!
o+
i\4
Py
h:d
e

Bl5: ¢ EP H 7 GDP 4 #id

%

20 4
18 - — GDP[E|tL
16 | —— GDPH&LL

00 01 03 05 O7 09 11 13 15 17 19

Bod kR BB R R f AL
W6 ¢ Rp ¥ enflis £ PMI
53
5 518
515
51.7
51 LT 11
/\ 50.4 —502_
50 4 L8
VooNSALA
49 /
18 == J7PMI
—@= AP
47
46
9 O O O O O O O O O O O O
& & & s @0'\/ VQ > $\6\\/ \«)“:\/ \&’\’ vo‘z? (,,eQ:\/ 0:‘5\’ $o“:\/ Qef':\/ \é‘w

Bedyp KRowind Bodp B R gL INER

O RSB R 0 2019 # A .QEE]?\_H—J*«'
;ﬁ,ﬁ_, HEHE AT I B hfge
e RE L E A/}é‘?fﬁ, 9 IR BVIP I l-tw ”’
%%%ﬁ”ﬁﬁ“i*%ﬁﬁmw* %%ﬁﬁ
/?‘ GDP = “"iﬁt? %2018 £ 1 2.9% x5
I 23% - mAREAOT FRFELEIPE 2
& GDP 3 £ & 4517 1.2% 7 ¥ M3t - & &
1.9% - 7Ta201443': DA £ MG BT B NG

W gL E s 09%rm%“t;5i‘g£ ’?ﬁiffc)i
ZXEPNW PRt AT A i\ﬁ. LR M 7
FI 17% %2 FRAMEFF Mrokpdd

g lar fHE e
B RPN SN A BB
FRAPEA T 2019 & > & 5GDP k&

Fa¥I 61% > HY F=fcr e TR{ TEI
6% - i@ ﬁ51m9+%spﬁ*TK‘iog» yrER

2.8 0@ @]?*{rﬁ%%r’ﬁ@lf&% PMI % 4p 45
A AT A A 50 H4sA R o B
‘@ii%?#ﬁﬂf@{%ﬁﬂ‘ 3 e 2120 0
%i“géf mp\?’l’l‘iﬂtﬁxi 69%’;;,'7“:1’:4'?
v 7.6% FAERFAKE O pWlg EFF SRR
T HRE D TA4% e E PN FTE o

4ol R 2 g 2020 E AT E E 4L 0 7R AT
AEkmps LR 2 RE XA U
R I a o RBERTEDF R A T friRis
FEENERE T F T L8 2 FURE AT i
% - <;|]mﬁg;f§j‘-‘*’?&11}‘ O EFE A DE
ERT A ‘.Mﬂ’l%ﬁ%mé'wﬁaiﬁ_%éﬂ
£ S ate kAN RIS R 7 AG, %
i,zw#% R AR E R R R AR S A5
{Eﬁ?hm’iﬁl‘ﬁ ﬁ}iﬁ"ﬁ?ﬁm’“‘ﬁ?‘iﬁ{%
RE A F 570 A4 0 AT S5k op & A #
FEpFERGDPHEELL 2B F A~ 8

2 ERZ B L SR T%g’i}}ﬂ as T ig
FEREGFLEARRF EiE2 e & F—zig
foTLZ T RBIMSGE - A RE RS
FE PR AD T Y - B 2 e A

2

b
5% &

%mp

\

)

-l



B 70 373k 4 dcinle v £

0%

30% -

20% -

10%

-10%

-20% -

-30%

-40%

-50%

-60% -

FBIREELEI &

— SR (68 A B T9)

o o4 N N 0 M % 1 ;n VW O N 0 0 O O
B Lo T R - T B TR SR S SR B S
R RN R ; |
c @ = £ X O 35 &0 a & > ¢ & w =
s 3 & 2 ©® 9 2 o o &£ D 5 & 5 8 2
- < =2 O s o “ownw <z 5 = g = O

Blp Rk BB g o~ R §F L IER

]

8 ABTEEEM [ Eengra g

%

40
30
20 -
10 -
o
(10) 1

(20) 1

(30) -

TEHEAL —ZBEBEERTFEL

Jul-11

Jan-11
Jan-12
Jul-12
Jan-13
Jul-13
Jan-14
Jul-14
Jan-15
Jul-15
Jan-16

iy *

]

SR BRI R R L VEE

9: é BT E ’}Q-f% ft’jﬁ_@_ﬁ rhlﬁ;L “_;_L.»‘J e

240

220

200 -

180

160

140

120

100

AR AR R E 2 FH2010 £ 10 Ak

W fofe £dpdcs g fE 5 100 -

Bhp ki 4P EG R F CRF §FLINER

BALEEF PR E AP L5 RIS
Fo s Mffed £l ¥ ‘” R NINP AT R &
AR ST ko NRESHEERE DR
%o_ﬁﬁﬁ'Jﬁﬁ*ﬁﬁﬂﬂk#%%ﬁﬁ
Csin T s de b D% Fd T 2 el %‘k’ﬁ’%*“
TRk ped el P F AT RS R X
EEpopRERFYATLEARTVA L F
Woifz+ 2020 # P 3 > & IGDP B £ Fae ¢ 4
FTF o T IF A 55%% % chf g kT o

Aok B R REARI RN
B 8D FR RV RIFRT RN
EOoRBERTBRLE ERERTELY -
ﬂ}@;gm.‘rqxjawi’! ME R THPYORILILE
Fenh iR pd E ke oo bl4rd
féﬁ%‘r'wc uz EHSE R L S w
A I%—‘r}x’f | F I & FrRT— %%' 1 £ {7
38 | & ﬂ%ﬁ% 1% (LPR) &l ) s 2 e &
PR CEEREFRBT S A TP 0 IMF. Ni\*’\
Boet g & R 17 & 2020 & M4 e i?}n 383
Ros TR AN E Y RG I: fﬁ&ﬁo

ERCE: X2 eb 'w_?}%'iq%‘ﬂ +’§'f\ﬁi
I X AR TP F AP B f e
CALE RGNS LT G
$IIR 4 & ok RN R B - e

ar

* e iTH A P\#«1%1§#§; {t”ﬂ? &‘T * ¥
, MR BT

Ed

:q\

\4' (\m

>1
-4

G

= »
o

Y B & s g n A& i r '4 ,;L »
(Splllover) FEFRIEANE - B
B o et FRT > 4B 20200& e §F

<Y TRIFRT Y4F ok 2ED

ERR PR S >EEWRERE

2019 £ L& 5 £ BT (LREEG) BT
R wEE R X ik g B - @k
42 I ARTRIE RP »Iv%’,z_‘é.%‘-} o Tk
”iﬁ7”“ﬁ%ﬂ4ﬁ%mj:%ww§§

ST AL 26%1e 50% » % in bR

F FRT L E A EARE 2 B AR
3



Bl 10: 4 igite kenk 30

mRER

g kR BRSO A R § L IV

. S s oF, 212 s 25 2
B 11 4B it kenge fua m g
6.0 -
40 A
~——CP| ==CPI(3MM)
3.0 A
20 1
10
0.0
-1.0 -
mmmmmmmmmmmmmmmmmmmm
AT T T BTV VA ATV Y
S a385a8a385a385a385a3%8
S LT O SILCTOSICTOSICTTO ST O

by KRG BRI s R LR

5 E ALK ﬂ\%ﬂ#gﬁﬁgaﬁh};-fﬂr
=B T = SN NI s i & A I W= EAbE N
fﬁii&ﬁ*‘-ﬂ/;’]‘hi? a?#”f}igbi % T
TP EEMPE L SE e X E ARy
FEXX - BrF o p wd i mGE BT B
oA A Rl inE EFET AR ARRE T E
REFRT EiRE ’Eﬁ_é’ugﬂi i‘bt%iﬂ&%%
NP R R RS E LR RS TEK
%F‘“ﬁiﬁ“‘i&iﬁiéi’ﬁ“/iﬁiaéﬂé—'ﬂw*rgst*;@
hﬁ3#p9%i$4é%x AR ERSE
NI 3%I A% f HE o SR R -
-)-F;%E};do

WP AT RO D AR g A
L IE G MRAR PR f’PF’WﬁL@a‘Fm/# 7ok ’ﬁ
i€ I T w Ve o Ra o @
BHEEHFBARPAEN Gl 3 BP
P FRR LR HERSEDRIER T E
FREGEFEF TP ERBEALR HOKA
BB hE R o

Piam 2 S ERABEARME S 6 FRWH K
Reh L, 18R FE; 2 RiAB DR
FoTrEFREvEKIHE R N
ﬁﬁgﬁ?%ﬁmgﬁao%%_%%mm@ﬁ
R R AR &g ‘d*v»»[s:‘{ﬂ ; 2020 & > &
GDP &3 £ F L 5 -1.5% 2 4 » 1% €3 2019 # o

FEP il o AE ET X E N kD
U B 3% 0 3 R E TN S 0 R
WRARRATR o MEFPN B R R REBE
Frobe b ABRFARLEH T UL EEE K
FHAE LD FP SR RF KRy Er L
BH PN AEHEERRS A TR D
”’Wﬂﬁwﬁfﬁﬁ%%ﬁwwﬁ&@ﬁﬁ
Ao S REE R b TR B3 2020
EZBOERERF 3 E h 3%FH 5
foo BT F I 28%2 %

(ﬁﬁi‘ﬁ““ﬂ‘?‘



RS
2019 & BB ERE H XEORFIRF

}é’?' J |33 02019 &> A T p R R P EJIRTI R A FLT
> E AT B iﬂ‘k ° ﬂz&’ﬁ [N B ‘rmsz’“ﬂfmri"—i S AN ILTT
P ﬁ A”?Fﬂ—iﬁ BEARAT T GDP A& T 38% 7 it BE
Benffik > BBRT K% D s 52 TR XL 22%2 45% c 2R B - PR
R 2 ER A TR EEF 7.6% ~ 7.2% PR E o e % = % & GDP Fe vt
HErFE 2B A1 52% pamMnRHH2RERHELEFCE EFZZ
K5 6%) mAITITE REB I E L S o slAe e B £ F MIRGAE &
=S =] DEAE

y/RE L B %%iﬁ;ﬁ«’;‘%‘& I A PSS E 2 - AR IR Pt §
EFa P HoORMZFRG - B FIEOIER - ENREFFRROEY

Bk gLk o g.ffv?i ERFRZ PSRN NENR G 0 ORGP
A BB S REGFEP R AR BT ﬁﬁkﬁjaﬁﬁiﬁ
Ti&ﬂ#g%f’%ﬁﬁ%*%4&ﬁﬁ B oy R s E 0L AP RE T E
EEAE X 2o /B.Q.F'ﬂ‘ff'/jc‘}'ll:'} BEmA A T RNA BN S b2 ﬁ'—J >
P AT 3 RF?T R IEHRE AT o

% 1:2017 & 12 %8R % GDP kv 3 i thlfin

é //%‘ /7'?3’ /5:3 i
2017 >HE 3.8 8.8 9.9
2018 >HE 3.0 7.6 5.4
2019 - F 0.7 7.6 -3.8
- % 0.4 7.2 -2.2
¥z % -2.8 5.2 -4.5
By Rk RS SR ABFUSR R RPRPEL AR P AL INEE -
Fe P pcfrenigt o B E BRP GDP £ 9T & m‘»xig{ ik
FEE RN T B o P EHR 2019 EFZF R E T ;Q{ﬁ

PPRIEN T FF GRS D FEMREN T AR E R m%ﬁv %A 6|
% -0.3% 0.8%r-4.7% > %+1- 2018 & » & 9.4%_m5gfsi@q £ ETRE o

FE 0 (R P ”ﬁ‘zﬁ‘im“ 'ﬁ#%{p ‘ui’ijg—k#k /ﬁ‘/ﬁﬂ-‘ﬁ_}
BErRGED A E LR - iﬁ&mM%HWﬁé_&éﬁ%Pﬂ%
S0 RBARRIE 0 B RE S nipH R £ 0.6) o priEEs g 4 £V UK
SHRRET LA NRERES TR GRS (RER G areE Y
@ e sy o ALRF &g( R I E o J8E 2 ¢ alicdg ¥ u—% A 2R A i
ad g P L EFRS J‘l__m—zﬁv’irgw’x\?av—ﬁ)imigﬁﬁ)ipag?ﬂ;;,&,
%P"‘»\%Aﬁil’wma 0.2% ; %z F R 4ciE T H1-7.9%-

uf’i;‘%lgvs’:&;»kg(i% £ A 2o ¢k ,ﬁkﬁ’m&iﬂ,ﬁp KT g EA IR
=Bk b MR o SRR ﬁij}ﬁfﬂ.—i ,% TR MR L A B B 7 P o b2, H o
AR R i IRl i S *ET&’# R NN R E G-I SN -3

5




A & A szl A sl b 26.7% ~ 17.4% ~ 6.6% ~ 16.2%F- 21.7% -

A R —‘«r,ﬁ’szi’ AERFHRFIZAEBHR AR pd aTLER
ML ERARPREAN R E U E R LR T RREE | ek
¥ Tp- MNHJ’ Fla st AEf p kT el SR QORBRTEH &
FEARPERE RS BERE S fHE DL R RT]

2. BPE VR M for B E G kL

2018 % [19#%-%[192%-%|10&%=2%
A 14 -0.5 -0.6 -4.2
k% 13.6 3.1 -4.8 -17.2
% E A 9.8 21.2 20 10.2

x g2 % 35 -14.9 -20.7 -24.9

Bhp ki BPAFEL AR CRP EFLIER
¥ - @ FERS E AR E RS T RS P X e
A 1A% *%““ PR ZFRRRIE S 5.2% 0 KA Nshp 0 1 ARk
bt gL EA U EE T3%fc 75% IS 2 FRAWTFI 24%fr
T2%; & 3z 3vs P SFPRAE F LA ERAE Y BIEM > &1 X4 3 X g
1 3 AR SRR B R T o

KE fpgen T =28 5 & G RFoFERH I EY T ESY Y ST oo B

u g 7.7% > 17.6%Fr 5.1%o ErXFZF2 08 Mo qoiy Pi%%ﬁ%%ﬁﬁi ’

ot w T3 5.2%Fr 3.8% 5 B A TR M F 184% B @R L o

AR EFASRFT RS AR AY EERT R B AT 3%PATN

FEEFTARNIEKT T U FTHERREI R BFENY AR

3 &#’—"T% imé B AT Rde - Tik iR (0 012 A kD 33 Rop s, ‘*é:”:

BN HE TR L EAAAB R N LAY EoR

¥R F o @Ry B HNE5 SR E i o
23 RIERI ARG RBeoR L

GDP |1 ¥ |WR#¥ | JF |#F il

2019 & + L& | 74 7.3 7.5 7.7 | 176 | 5.1

2019 # % =% | 5.2 2.4 7.2 52 | 184 | 38
Bsp KR RPD AR R T R

ThmZ  ABEERMERDP TP iR TH LA BERNE
Wﬂ’%W{ﬁ%*&ﬁﬁ‘ﬁﬂﬁpkﬁWWg’W HFLERY AN A
4 - gl e 53‘.*"521%_1; rlaAgt- 23 1 BPRfoRy SRR 835
FHEpORF /i‘/?l‘/ﬁ—{' BrAERy | & AGHRYBHBS %
THEEREE lfi’r’ﬂ,raﬁﬁffﬁle’f%l’ﬁ g2t L ERBRARD F PR 2
F%*?F’/F H"Pf‘?%iéﬁﬁ@ﬁ’rwﬁiJ°

R ’?ﬁ'd Bk %f‘a\raﬂfivb ERE AHE > N FEEANREY [ dot ER AN FIRIARAT I
T 3L 125428611 ; @ E : 34211092 ; F 2% : research@cma.org.hk

6



mailto:research@cma.org.hk

