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LASHFNATRING Q2/2561

® GDP deuns Q2/61 28n8sa 3.5% YoY wsnasia 2.5% QoQ mntiuggnia unmalies 0.2% QoQ Nfiansu 6M/61 2enesa

4.0% YoY

a v

A1A1 YaA1 148.6 Bn USD

al

® Q2/61 N1349BBNAUAT AR 130.2 Bn USD 281853 8.1% YoY WAz 8.0% QoQ n13uLdn
2e12869 9.6% YoY UaY 8.3% QoQ &unaliinani9éi 11ana 18.4 Bn USD 1Magaiinanandaaimeaiuaedtineu uazlnsuns
nau MINAAITUN 7M/61 N13498aNAUAT A1 296.5 Bn USD 2818163 8.6% YoY n191itdnAufn yarn 337.5 Bn USD

2e72869 10.2% YoY danaliinanisfn 29ana 41.0 Bn USD 21aRaduangaaimeaiueedtiney

o satisnanEuslna (CPI) Q2/61 2an86a 2.1% YoY uaz 0.3% QoQ WINWANTIUN 7M/61 BRIN8Isa 2.3% YoY

M5UsziiuaUALAT BIAENER ALRRY WazAgegn (1] 2551-61)

All Periods Same Periods

Month Quarter Year YTD Quarter Month Latest
GDP (HKD) - 4 5 5 5 - Jun-18
Private Consumption (HKD) 5 5 5 5 - Jun-18
Government Consumption (HKD) - 4 5 5 5 - Jun-18
Investment (HKD) - 4 4 4 4 - Jun-18
Export of Goods Value (USD) 4 4 5 5 5 Jul-18
Import of Goods Value (USD) 4 4 4 5 5 Jul-18
Trade Balance (USD) 2 2 2 2 2 Jul-18
Current Account Balance (USD) - 3 3 3 3 - Mar-18
International Reserve (USD) 5 5 5 5 5 5 Aug-18
Unemployment Rate 2 2 2 2 2 2 Jul-18
CPI 5 5 5 5 5 5 Jul-18
HKD/USD 5 5 5 5 5 5 Aug-18
NIER; 5) & 4 AAULWFI 3 1hunaw 2 Aau9Eh i
ansn1stdasunilassisil (@l 2551-60)
% Average YoY Growth CAGR
GDP (HKD) 2.7 2.8
Private Consumption (HKD) 4.1 4.3
Government Consumption (HKD) 3.0 3.1
Investment (HKD) 2.5 2.6
Export of Goods Value (USD) 4.1 3.6
Import of Goods Value (USD) 4.6 4.1
CPI 3.2 3.1
HKD/USD -0.01 0.01
ﬁmz CEIC waz IMF
uneug: 1. CAGR A8 Compound Annual Grlowth Rate
2. GDP Miﬂﬂﬁd GDP mmﬁmmﬁ
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HK: Quarterly Real GDP Value and Growth

Bn HKD

%

700 9
650 6
600 P VA ) i L / 3
\ \J/.- Ir NI
550 o~ ~— H 0
500 -3
400 T T T T T -9
2008 2010 2012 2014 2016 2018
‘ = Value (LHS) ——% YoY (RHS) % QoQ (SA) (RHS)

HK: Quarterly Real Private Consumption Value
and Growth
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HK: Quarterly Real Government Consumption
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HK: Quarterly Real Investment Value and Growth
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GDP wazasAilsznauyidAty

® GDP d#94n9 Q2/61 281863 3.5% YoY UeNeFAAFAD1WLIw

Insunad 35 winmsa 2.5% QoQ wndiuggnia uasaies

a ' o

0.2% QoQ #AFILIUATILIN UAIANNVLNLAIF AR DD

8 lasuna wnfiangns 6M/61 281859 4.0% YoY %3l gandn

AadtluganReaiueest 51-60 ag 17.9% uargeaniiaiay

AUtasReafuYest) 51-60

nsglinALEtnANIALNTY Q2/61 UENEFA 6.1% YoY NI
Ansefudulnsunad 37 uazenes 2.4% QoQ winuiu
19N1A UARILAEN 0.6% QoQ wpsnilunfousn wisanenes
Rasieris 9 lasung wnfiansan 6M/61 3Enesia 7.4% Yoy viail
gendreniadelugauieniuest] 51-60 agfila 28.1% uazgean

Wawaufutameniuaastl 51-60

4941 52-61 luwsiazl n1egUinALitnaniaenan Q2 gendd

Tnsunanaw lnsvenefaweag 4.2% QoQ

n119UlnAre9fIuNe Q2/61 3818A9 4.4% YoY T8EFI
Ansiariuilulasniah 42 usivmsa 7.8% QoQ wintiuggnia
eIF9 1.6% QoQ UINNANTIUN BM/61 ULN8IFa 4.1% YoY ¥iail

gendnAnieds udauReaiuest 51-60 et 19.0%

4991 52-61 luwsiazl nsgUinAresiguia Q2 Andnlasung

Aeu InevmfaLeae 8.8% QoQ

nsaauludunindnnos Q2/61 aanasaLies 0.4% Yoy
enaianaseiuiulnmungd 3 uazaens 6.4% QoQ wn
WA BM/61 28N85in 2.2% YoY v%qﬁ@JQHdﬂﬁﬂLfagﬂ‘Luﬁqq
wanfiuaedtl 51-60 ag 11.0% gendrdaunsaiuues 58 ag)
819 0.6% CAGR wazgedaiileifiauiudasiisaiuses
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HK: Quarterly Real Export of Goods and

Bn HKD Services Value and Growth %
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HK: Quarterly Real Import of Goods and
Services Value and Growth
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HK: Quarterly Export of Goods Value and
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HK: Quarterly Import of Goods Value and Growth
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Q2/61 n13gdlnatilnaniaenau n13glinAresiguia nns
amuluduningnnos waznnasuulasdubinpaviae 1
Contribution to GDP Growth (YoY) i 4.3 0.4 0.1 48z 0.3
Ppt AN NAN L Tz n19deaandufiuarudnisgns o

Contribution to GDP Growth (YoY) tinfiu -1.7 Ppt

1 9 1
N15A5EUINNLsTINA

N1389eBNAUA1 Q2/61 yar1 130.2 Bn USD 281859 8.1%

YoY wenasannsanuilulnungi 7 uazaenusia 8.0% QoQ

N19d9Ran@uA hew N.A. 61 AR 45.8 Bn USD 181863 9.4%
Yoy agnesafnasaiwiuiheun 18 uazaanesia 5.5% MoM
MINAAITOUN 7TM/61 Yam1 296.5 Bn USD 2ee6ia 8.6% YoY

¥ v '

Wil gendraeanludeahaaiuaest 51-60 1 238.9 Bn USD

1]

BTN 24.1% gandnganeniugesl 58 atf 4.0% CAGR uavgean

Wamsuiutaumeiuedl 51-60

N3 dinduAn Q2/61 yarn 148.6 Bn USD 281853 9.6% YoY
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Index HK: Quarterly Average Consumer Prices Index
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HK: Monthly Export of Goods Value and Growth . HK: Monthly Import of Goods Value and Growth
Bn USD %o Bn USD %
50 - 50 55
40
45 4 | 30 50
20
40 A ‘ " a5
() \ NaAwavil ",
35 | "~.‘;v N =7V i “’HI”' ~ '\/ 0 40
-10 35
] 20
30 ‘ 0 30
25 l ; - ; ; -40 25 ; ; ; : -30
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
‘ mmm Value (LHS)  ===——0 YoY (RHS) % MoM (RHS) ‘ Value (LHS) ====0% YoY (RHS) % MoM (RHS)
HK: Monthly Trade Balance HK: Month-End International Reserve
Bn USD Bn USD
0 ‘ 460 -
| 440 -
2 1 420 -
400 -
4 380
360 +
6 340 4
i 320
8 - 280 : : : :
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
% HK: Monthly Unemployment Rate Index HK: Monthly Consumer Prices Index and
(Oct14- Growth
3.5 4 Sep15=100) %
34 | 108 - -8
33 | 106 - L 6
’ 104 -
1 Ha
3.2 102 - "“ 4,
3.1 4 100 4 p—
3.0 4 98 17" 0
20 >yl [
94 I I l : : : : -4
2.8
"" 2014 2015 2016 2017 2018
2.7 : : : ‘
2014 2015 2016 2017 2018 ‘ s Index (LHS) ==—==0% YoY (RHS) —— % MoM (RHS)
HK: Monthly Average Exchange Rate and
HKD Growth %
7.86 1.0
7.84 0.8
7.82 1 06
0.4
g AA\/\/j 02
778 s o N I N 0'0
76 1 +-0.2
| (TP T |||||||||‘ | o
2014 2015 2016 2017 2018

‘ = HKD/USD (LHS) =% YOY (RHS)

% MoM (RHS)‘

SWIRSNTaNw

Bangkok Bank



HK: Real GDP Value and Growth in 6M

HK: Real Private Consumption Value
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HK: Real Export of Goods and Services Value

HK: Real Import of Goods and Services Value
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HK: Trade Balance in 7M

HK: Current Account Balance in Q1
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HK: Quarterly Real GDP Value

HK: Quarterly Real GDP Growth
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HK: Monthly Import of Goods Value
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HK: Average Real Private Consumption Value

HK: Average Real Government Consumption
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HK: Average Current Account Balance HK: Average Unemployment Rate
Bn USD %
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HK: Accumulated Real Investment Value

HK: Accumulated Real Export of Goods and
Services Value
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HK: Accumulated Real Import of Goods and HK: Accumulated Export of Goods Value
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HK: Accumulated Import of Goods Value HK: Accumulated Trade Balance
Bn USD
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HK: Accumulated Current Account Balance
Bn USD
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HK-TH: Monthly Export of Goods Value and
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HK-TH: Quarterly Export of Goods Value and

HK-TH: Monthly Export of Goods Value

Mn USD
Growth Mn USD
2,000 60 700 -
1,800 i
, 40 650
1,600 600 +
1,400 \“ I 20 550
1,200 /] 0 200 1
000 M M 450 -
1,
20 400 -
800 I 350 -
v LLLHCLELELELELELELELELELELELELELELELELELE IR 074 —
2008 2010 2012 2014 2016 2018 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
\ e Value (LHS) == 9% Y0oY (RHS) % QoQ (RHS) 2014 2015 2016 2017 2018
Vi USD HK-TH: Quarterly Import of Goods Value and ” HK-TH: Average Export of Goods Value
n Growth o Mn USD
3,400 60 630 -
3,000 40 600 -
2,600 570 4
20
2,200 J 4 540 -
- = 0 510 -
1,800
20 480 +
1,400 450 |
1,000 T T T T T -40 420 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
2008 2010 2012 2014 2016 2018 iM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
mmmm Value (LHS) =09 YoY (RHS) —— % QoQ (RHS) 2014 2015 2016 2017 2018
HK-TH: Quarterly Trade Balance HK-TH: Accumulated Export of Goods Value
Mn USD Mn USD
-600 7,000 -
6,000 -
-900 5’000 i
4,000 +
-1,200 3,000 -
2,000 -
-1,500 1,000 -
0 . . : : : : : : : : : )
M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
-1,800
2008 2010 2012 2014 2016 2018 2014 2015 2016 2017 2018

15

SWIRSNTaNw

Bangkok Bank




SWmASNgI0m

Bangkok Bank

Research Department

HK: Economic Report
Economic Indicators

11 Nugeu 2561

HK-TH: Monthly Import of Goods Value

HK-TH: Monthly Trade Balance
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2016 2017 2018f 2016 2004 2015
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 May Jun Jul Aug
Real Sector
Nominal GDP (Bn USD) 320.9 3415 364.8 82.0 87.5 81.3 80.7 87.0 92.4 87.8 86.3 - - - -
Real GDP (% YoY) 2.2 3.8 3.6 2.2 34 4.4 3.9 3.6 34 4.6 35 - - - -
- Private Consumption (% YoY) 2.0 55 - 2.0 4.1 3.7 5.8 6.3 6.3 8.8 6.1 - - - -
- Government Consumption (% YoY) 33 34 - 34 3.2 2.8 3.0 45 3.2 3.9 4.4 - - - -
- Investment (% YoY) -0.1 35 - 7.2 6.0 5.7 7.6 -2.1 3.1 4.2 0.4 - - - -
Real GDP (SA, % QoQ) - - - 1.0 1.1 0.9 0.9 0.7 0.8 21 -0.2 - - - -
- Private Consumption (SA, % QoQ) - - - 1.4 15 0.8 2.0 1.8 15 33 -0.6 - - - -
- Government Consumption (SA, % QoQ) - - - 0.3 0.9 0.6 1.1 17 -0.2 1.2 1.6 - - - -
- Investment (% QoQ) - - - 45 9.0 -145 10.4 -4.8 14.8 -13.6 6.4 - - - -
GDP Per Capita (USD) 43,737.6|46,199.4|48,829.2 - - - - - - - - - - -
Population (Mn Persons) 7.4 7.4 7.5 - - - - - - - - - - -
Labour Market
Unemployment Rate (SA, %) 3.4 3.1 3.1 3.4 3.4 3.3 3.2 3.1 3.0 2.9 2.8 2.8 2.8 2.8 -
External Sector
Export of Goods (Bn USD) 462.6 497.6 - 121.5 128.2 110.8 120.4 130.3 136.1 120.5 130.2 44.8 43.4 45.8 -
- % YoY -0.6 7.6 - -0.4 5.3 10.4 7.0 7.2 6.1 8.8 8.1 15.0 2.7 9.4 -
Import of Goods (Bn USD) 517.0| 559.5 -| 135.0/ 1433 1251 135.6| 1443 154.5 137.1 148.6 50.3 50.3 51.8 -
- % YoY -11 8.2 - 11 55 10.8 7.8 6.9 7.8 9.6 9.6 15.6 3.8 135 -
Trade Balance (Bn USD) -54.4 -61.9 - -13.6 -15.0 -14.3 -15.2 -14.1 -18.4 -16.6 -18.4 -55 -6.9 -6.0 -
Current Account Balance (Bn USD) 12.7 14.7 11.4 4.9 3.0 2.6 2.4 7.6 2.0 21 - - - - -
- % of GDP 4.0 4.3 31 59 35 3.2 3.0 8.8 2.2 2.4 - - - - -
International Reserve (Bn USD) 386.3| 4314 -| 3625| 386.3] 3955 408.0( 419.3 431.4 440.3| 431.9| 4322 431.9| 4319 4249
External Debt (Bn USD) 1,356.4( 1,565.2 -] 1,355.7 1,356.4( 1,416.0 1,498.9| 1,512.3| 1,565.2| 1,632.1 - - - - -
- % of International Reserve 351.1 362.8 - 374.0 351.1 358.0 367.4 360.7 362.8 370.7 - - - - -
Number of Tourists (Mn Persons) 56.7 58.5 - 14.6 149 14.2 13.6 14.8 15.8 15.6 15.0 5.0 4.7 55 -
- % YoY -4.5 3.2 - -3.6 0.4 3.7 1.0 1.8 6.0 9.6 10.5 8.0 12.8 5.7 -
Government Sector
Government Revenue (% YoY) 10.6 -3.9 - 31.2 25.6 -0.1 2.4 -7.1 -7.0 215 149 - - - -
Government Expenditure (% YoY) 12.0 -3.1 - -3.3 185 -4.8 -5.8 21 -3.6 6.0 19.2 - - - -
Fiscal Balance (Bn USD) 6.5 5.8 - -33 125 2.8 -4.0 -4.1 111 5.2 -5.1 - - - -
- % of GDP 2.0 1.7 - -4.0 14.3 34 -4.9 -4.7 12.1 6.0 -5.9 - - - -
Government Debt (Bn USD) 0.2 0.2 - 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 -
- % of GDP 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 - - - -
Inflation (% YoY)
CPl 2.4 15 2.2 3.1 1.2 0.5 2.0 1.8 1.6 2.4 2.1 2.1 2.4 2.4 -
Financial Sector (Period End)
Total Loans (% YaY) 6.5 16.1 - 35 6.5 11.6 14.9 15.7 16.1 15.0 10.9 12.0 10.9 9.5 -
Total Deposits (% YoY) 9.1 8.7 - 9.1 9.1 10.1 12.1 7.5 8.7 6.8 4.7 5.9 4.7 35 -
L/D Ratio (%) 68.4 73.0 - 67.3 68.4 69.5 71.4 72.4 73.0 74.8 75.7 74.9 75.7 75.5 -
Stock Market (Period End/Average)
Hang Seng Index 22,000.6{29,919.2 -123,297.2|22,000.6124,111.6(25,764.6(27,554.3] 29,919.2| 30,093.4(28,955.1|30,468.6|28,955.1(28,583.0|27,888.6
Trade Value (Mn USD/Day) 8,614.9]11,261.0 -| 8,791.5| 8,269.1| 9,489.9( 9,961.5(11,913.1| 13,679.5| 18,621.7|13,621.0(13,318.8|13,738.4|11,414.1 -
Market Capitalization (Bn USD) 3,190.9| 4,350.7 -| 3,299.6] 3,190.9| 3,506.6| 3,677.5 4,019.5| 4,350.7| 4,387.5( 4,218.1| 4,459.7| 4,218.1| 4,199.2| 4,102.7
Bond Market (Period End, % pa)
3-Month Treasury Bill Yield (%) 0.67 1.02 - 0.31 0.67 0.27 0.31 0.45 1.02 0.96 151 1.10 151 1.31 1.52
10-Year Government Bond Yield (%) 1.93 1.83 - 0.96 1.93 1.57 1.50 1.62 1.83 1.90 2.20 2.12 2.20 2.19 2.19
Interest Rate (Period End, % pa)
Discount Rate 1.00 1.75 - 0.75 1.00 1.25 1.50 1.50 1.75 2.00 2.25 2.00 2.25 2.25 2.25
Overnight Rate 0.23 1.25 - 0.05 0.23 0.10 0.08 0.15 1.25 0.08 0.70 0.35 0.70 0.80 0.90
Prime Rate 5.00 5.00 - 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Exchange Rate (Period Average)
HKD/USD 7.7623] 7.7933 -l 7.7570| 7.7581| 7.7615| 7.7873| 7.8155| 7.8089| 7.8284| 7.8488| 7.8496| 7.8478| 7.8487| 7.8504

Source: CEIC and IMF

Note: 1. % YoY and % QoQ of all items except Export and Import are calculated in HKD term.
2. Total loans and deposits include those in HKD and foreign currencies excluding foreign currencies sw ap.
3. % of GDPis calculated from Nominal GDP.
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