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LATRFNATRING Q1/2559

® GDP #0844 Q1/59 eNefeN 0.8% YoY usnasa 8.0% QoQ wnuiungania uamaiies 0.4% QoQ

® Q1/59 N13depan@uUAT yam1 100.3 Bn USD 1Asa 7.0% YoY Uaz 17.7% QoQ n1sudin&usn yasi 112.9 Bn USD nasia
8.4% YoY Ua¥ 16.9% QoQ ainaliinan1sii 11ana 12.6 Bn USD 1anaanasandauntaiuzestiney uazlnsuianaw win
WA9EUY 4M/59 N1989BaNAUAY yaA 137.1 Bn USD uARA 5.8% YoY n1etinidindusin yamn 153.7 Bn USD wnsa 7.4% YoY
asnaliinan19An 1100 16.6 Bn USD 21nRaanadaIndasineaiuaediiney

° m‘”ﬁﬁﬁm%uﬁm (CPI) Q1/59 281181819 2.9% YoY uaz 1.0% QoQ #NWANTaLN 4M/59 eineiFa 2.9% YoY

M5UsziiuaUALAT BIAENER ALRRY WazAgIgR (1] 2548-59)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (HKD) - 4 5 5 5 - Mar-16
Private Consumption (HKD) 5 5 5 5 Mar-16
Government Consumption (HKD) - 5 5 5 5 - Mar-16
Investment (HKD) - 3 5 4 4 - Mar-16
Export of Goods Value (USD) 4 3 5 4 4 4 Apr-16
Import of Goods Value (USD) 4 3 5 4 4 4 Apr-16
Trade Balance (USD) 3 3 2 2 2 3 Apr-16
Current Account Balance (USD) 5 3 5 5 2 5 Dec-15
International Reserve (USD) 5 5 5 5 5 5 May-16
Unemployment Rate 2 2 2 2 2 Apr-16
CPI 5 5 5 5 5 5 Apr-16
HKD/USD 3 3 2 3 3 3 May-16
NI, 5 a9 4 AU 3 1hunaw 2 AAuLIEN _ o
ansnistdasundassietl (1l 2548-58)
% Average YoY Growth CAGR
GDP (HKD) 35 3.0
Private Consumption (HKD) 4.8 4.6
Government Consumption (HKD) 2.7 2.9
Investment (HKD) 3.3 2.8
Export of Goods Value (USD) 5.2 4.4
Import of Goods Value (USD) 6.1 5.1
CPI 3.2 34
HKD/USD 0.0 0.0
“7\‘34’1: CEIC ua IMF
nuee: 1. CAGR #a Compound Annual Gfowth Rate
2. GDP #angfl GDP AusAAai
1 Eloi'llil'ﬁlﬁ.]llmlll
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HK: Quarterly Real GDP Value and Growth
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HK: Quarterly Real Private Consumption Value
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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 wazasAlsznaundinmy

o

GDP #04n4 Q1/59 28869 LNeN 0.8% YoY 28aafnsaiu
ulasunadl 26 winAa 8.0% QoQ mnufuggnia uasa
Tien 0.4% QoQ wasaLlupsausn udannaensfaRnsaniy 6
psang viail gendnAnadeludanieauredt 49-58 agf 14.9%
uazgegaiflefianiudaaianiurast 49-58

9243 50-59 Tuusiazl GDP Q1 Anndnlmsunarieu Tauvnasa

a8l 7.2% QoQ

negulnatzinaniAlentu Q1/59 2ee5ia 1.1% YoY 2enesin
Aasefuilulnsunad 28 usnama 4.8% QoQ mndfuggnia
uARAlEs 0.4% QoQ el gandnAnadsludaniaaiuges
1 49-58 agjila 24.2% wazgegqoiilefautiudaninafuses

1l 49-58

1941] 50-59 Tuwsiazdl n1sgilneaisinaniaenay Q1 fA1nan

Insunaney tnaunsiaeae 4.8% QoQ

nrguinAge9igLna Q1/59 Qq@mﬁuﬁfum Q1/49 Taaiaenesin
3.2% YoY naiamnsiaiudulasnad 39 uazaenad 7.6%
QoQ aenRnfarwiulnsunad 3 mniuggnia senesi
en 0.9% QoQ 1ensFaRnsariuiiulasunad 21 v gandn

At lutauneaiuaest] 49-58 ot 16.8%

4991 50-59 Tuusiazl nsginavesiguia Q1 qendrlasuna

Aeu Insuenafaleas 7.4% QoQ

N1989NulURUNTNE D199 Q1/59 UAF 10.1% YoY UMK
Ansanuiulasuian 3 uaznasa 17.1% QoQ M9l g9nan
Anadeludanfsaiueestl 49-58 agfia 4.3% uargandngag

\penfiuaedl] 54 agiiee 0.9% CAGR
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HK: Quarterly Real Export of Goods and
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 o
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HK: Quarterly Import of Goods Value and Growth
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Q1/59 n13gdlnatilnaniaenau n13glinAresiguia nns
ARBNAUAUATLITNNIGNS waznsianuulaciudnpamae o
Contribution to GDP Growth (YoY) wi1fiu 0.7 Ppt 0.3 Ppt 1.1
Ppt Uaz 1.0 Ppt ANAAL T nsasuluuningdnios &

Contribution to GDP Growth (YoY) tinfiu -2.3 Ppt

1 9 1
N15A5EUINNLsTINA

N198988NAUA1 Q1/59 1aA1 100.3 Bn USD 1Asa 7.0% YoY

naFRAAUTLIATNNAT 4 wazAFa 17.7% QoQ

N389RaNAUAT A8 Li.2. 59 yaA1 36.8 Bn USD AGa 2.4%
Yoy unsaiasefuiluiioud 12 usasng 3.7% MoM sn
WANTEUT 4M/59 yaA 137.1 Bn USD #Asa 5.8% YoY ﬁi/\if:@‘d
ndnAade lugaaiiaafuaesi 49-58 @ 1213 Bn USD ag

13.0% wargendnTauReaniuaedl 55 atjiven 0.4% CAGR

nstidin&uAn Q1/59 yar 112.9 Bn USD 1Asa 8.4% YoY

naFaRRAaLTlNlRTNIAN 4 LaTYAFY 16.9% QoQ ALY

v

ASILEN YAIRNNTENEFIRAAAMTY 3 TnINNa

nsudin@udn 1haw 1.e. 59 3aA1 40.8 Bn USD AR 4.5%

a4 A

YoY asQfasanilulaaun 15 wazuasa 1.8% MoM #1n

NATEU 4M/59 HAA

a

153.7 Bn USD %msia 7.4% YoY 1193 49
ndnAneanludeshaaiuaestl 49-58 #1 135.6 Bn USD 2t

13.3% uazgandndounennuaesl 55 agiiNes 0.1% CAGR
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HK: Quarterly Trade Balance
Bn USD
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HK: Quarterly Current Account Balance
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HK: Quarter-End International Reserve
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9% HK: Quarterly Average Unemployment Rate
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AANIIAN Q1/59 11AAA 12.6 Bn USD 1mnamaseriuily

Insnnaf 41 21PRAAAAIATN 15.4 WAz 14.0 Bn USD Tutos

a o eI P ' o o
iefuadllnau LL@:ZI'LEITN’]’&H@H ATNRIAL

ARNNIAN LAY 1., 59 11AAA 4.0 Bn USD 11nnamnsianii
\dwikeud 87 11manaanasan 5.1 way 6.1 Bn USD lutos
WwieaTureslnew uazRaunew AINAIAL MINWANTIW 4M/59
11AA8 16.6 Bn USD 21AAAAARIAIN 20.4 Bn USD luag
S o N g oA , oA o
Wweaiuaesieun sl asgagandnAedslutdaufeaiuaes
1) 49-58 11AAA 14.3 Bn USD

v a a o

ANLTUTLARASNA

q o

Q4/58 \iiuAa 3.3 Bn USD iiunanasaiy

1 '
| = a a

Hulasanad 6 Augaiinduann 3.1 Bn USD lutaaieaiuzes
Triew wiiiugaanasain 6.3Bn USD  lulmsunarien win
fiansnun 11 58 1AuRA 9.6 Bn  USD  (Aunaifisduann 3.8
Bn USD ullriau veil iiugasininAnadasest 4857 7

\iuAA 16.3 Bn USD 1A

WUNUA190995UINNUIZINA LAY H.A. 59 YA 362.0
Bn USD guaeiilisiausiien a.a. 49 leifiaduainann 332.2
WAz 360.0 Bn USD ludqaifzafuaesilneuy uazihisunau
AIUANAL dauiEen W.a. 59 5aF 360.3 Bn USD iuidunnn
47N 344.9 Bn USD lutqaiauaiuasstineu usanasann

360.8 Bn USD luipauneu

N19919974

7311199719911 Q1/59 1e@Rel 3.3% InALAsiuTaaLmeniuaag

Tneu warlnsunanau

FRIINI9I199TU LAY 1.2, 59 BETN 3.4% LANTIUAIN 3.2%

TudaaAsnfuredlnen wHWNAUAUARYN MNAANTUN 4M/59

'
a

' ¥
LBAE 3.4% WWNTWANTeHAN 3.3% ludatasqfiuuestineu

198 AndAneas lutaaAsafiuaest] 49-58 7 3.9%
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Index HK: Quarterly Average Consumer Price Index
(Oct09- and Growth %
Sep10=100)
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ANTIRULND

= o

isANgLTina (CPI) Q1/59 gegaududaus Q1/49 Ing

YN8F 2.9% YoY we1esaAnnenulnsnnan 26 way

221269 1.0% QoQ

CPI 1Aau L3.8. 59 A8IN8IF2 2.9% YoY wsnesanmmaniiily
LWPRUA 80 WANAFY 1.0% MoM WINNATIN 4M/59 ULINEIFn
1R

2.9% YoY il gendnAnadeludauneaiuedd] 49-58 ot

21.0% uazgeqailadauiudaumaaiueest 49-58

answantdasu

fRILaNLLAEW HKD Q1/59 1@as 7.7734 HKD/USD @auAad
0.2% YoY WAz 0.3% QoQ 88uA1adluATILIN UaIa N wieAn

Jumnsanu 3 Insung

ﬁﬁ]i‘ﬂLL@ﬂLﬂ?ﬂlﬂu HKD La'ﬂu W.A. 59 L’il?ﬂlil 7.7635 HKD/USD
SaUANAY 0.3% Yoy saurasinsefuiluiend 5 uareeuriag
0.1% MoM ua¥ 0.2% YTD #Inwanstul 5M/59 L@lalil 7.7676
HKD/USD gounas 0.2% Yoy wall  ufsArawdledleudy
Avadeludaeifiaafuaesil 49-58 i 7.7694 HKD/USD 2t

0.02%
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Bn USD HK: Monthly Export of Goods Value and Growth o HK: Monthly Import of Goods Value and Growth
o

Bn USD %
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HK: Real GDP Value and Growth in Q1
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HK: Real Private Consumption Value
and Growth in Q1
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HK: Real Government Consumption Value

Bn HKD and Growth in Q1 o
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HK: Real Investment Value and Growth in Q1
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HK: Real Export of Goods and Services Value

Bn HKD and Growth in Q1
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HK: Export of Goods Value and Growth in 4M

HK: Import of Goods Value and Growth in 4M
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HK: Trade Balance in 4M
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HK: Quarterly Real Private Consumption Value

HK: Quarterly Real Government Consumption
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HK: Quarterly Current Account Balance
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HK: Average Real Government Consumption

HK: Average Real Investment Value
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HK: Average Exchange Rate
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HK: Accumulated Real Import of Goods and
Services Value
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HK: Accumulated Import of Goods Value
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HK: Accumulated Trade Balance
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HK-TH: Monthly Export of Goods Value and . Mn USD HK-TH: Export of Goods Value and Growth
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HK-TH: Monthly Import of Goods Value and USD HK-TH: Import of Goods Value and Growth %
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HK-TH: Monthly Trade Balance HK-TH: Trade Balance in 4M
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HK-TH: Quarterly Export of Goods Value and
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HK-TH: Monthly Export of Goods Value

HK-TH: Monthly Import of Goods Value

Mn USD Mn USD
660 1,080 +
620 1,000 -
280 1 920
540 - 1
500 - 840 -
460 - 760 +
420 680
380 -
340 - 600 -
300 T T T T T T T T T T T 1 520 T T T T T T T T T T T 1
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2012 2013 2014 2015 e 2016 ==--=== 2012 2013 2014 2015 e 2016
HK-TH: Average Export of Goods Value HK-TH: Average Import of Goods Value
Mn USD
950 4
900 +
850 +
800 +
750 A
700 A
650 -
600 -
550 4
370 500 T

iM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M

2013 2014

2015 e 2016

iM 2M 3M 4M 5M 6M

7™M 8M 9M 10M 11M 12M

2015 e 2016

2013 2014

HK-TH: Accumulated Export of Goods Value

iM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M

2013 2014

2015 e 2016

HK-TH: Accumulated Import of Goods Value

M 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M

2015 e 2016

2013 2014

HK-TH: Monthly Trade Balance

Jan Feb Mar Apr May Jun Jul

Aug Sep Oct Nov Dec

2013 2014 2015 —2016‘

HK-TH: Accumulated Trade Balance

M 2M 3M 4M 5M 6M 7M 8M O9M 10M 11M 12M

2015 e 2016

2013 2014

16

SunmAISAgIMN

Bangkok Bank



SRS

Bangkok Bank

Research Department

HK: Economic Report
Economic Indicators

21 {Quneu 2559

Lﬂsmfn’msw nagnA?

2014 2015 2016f 2005 2015 2005
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Feb Mar Apr May
Real Sector
Nominal GDP (Bn USD) 291.2 309.2 3224 67.9 74.9 79.3 73.8 73.0 79.2 83.2 75.9 - - - -
Real GDP (% YoY) 2.7 2.4 2.2 2.1 3.2 25 2.4 3.1 2.3 1.9 0.8 - - - -
- Private Consumption (% YoY) 3.3 4.7 - 2.2 4.9 4.1 5.0 6.8 4.4 2.7 11 - - - -
- Government Consumption (% YoY) 3.0 3.4 - 25 35 35 3.9 3.6 2.8 33 3.2 - - - -
- Investment (% YoY) -0.1 -2.0 - -6.1 -25 3.8 5.6 39 -6.2 -94 -10.1 - - - -
Real GDP (SA, % QoQ) - - - -0.2 1.4 0.4 0.7 0.6 0.5 0.2 -0.4 - - - -
- Private Consumption (SA, % QoQ) - - - -0.1 21 15 13 1.6 0.0 -0.1 -0.4 - - - -
- Government Consumption (SA, % QoQ) - - - 1.2 1.2 0.4 1.0 0.8 0.5 1.0 0.9 - - - -
- Investment (SA, % QoQ) - - - - - - - - - - - -
GDP Per Capita (USD) 40,213.3| 42,324.6| 43,827.7 - - - - - - - - - - -
Population (Mn Persons) 7.3 7.3 7.4 - - - - - - - - - - -
Labour Market
Unemployment Rate (SA, %) 3.2 3.3 3.2 3.2 3.3 3.3 3.3 3.2 3.3 3.3 3.3 3.3 3.4 3.4 -
External Sector
Export of Goods (Bn USD) 474.0 465.5 - 116.2 127.1 125.2 107.8 114.0 121.9 121.8 100.3 26.3 355 36.8 -
-% YoY 3.2 -1.8 - 4.9 59 1.2 2.3 -1.9 -4.1 -2.7 -7.0 -10.8 -7.1 -24 -
Import of Goods (Bn USD) 544.9 522.6 - 134.4 143.1 146.0 123.2 130.1 133.5 135.8 112.9 30.5 41.5 40.8 -
-% YoY 4.0 -4.1 - 4.7 5.8 3.3 15 -3.2 -6.7 -7.0 -8.4 -10.4 -5.9 -4.5 -
Trade Balance (Bn USD) -70.9 -57.1 - -18.2 -16.0 -20.8 -15.4 -16.1 -11.6 -14.0 -12.6 -4.3 -6.1 -4.0 -
Current Account Balance (Bn USD) 3.8 9.6 10.1 -3.8 4.6 31 0.03 0.02 6.3 33 - - - - -
- % of GDP 1.3 3.1 31 -5.6 6.1 3.9 0.0 0.0 7.9 4.0 - - - - -
International Reserve (Bn USD) 328.5 358.8 - 320.9 325.8 328.5 332.2 340.8 345.8 358.8 362.0 360.0 362.0 360.8 360.3
External Debt (Bn USD) 1,301.0f 1,303.8 -1 1,286.2] 1,282.6] 1,301.0| 1,285.9| 1,346.3| 1,324.5| 1,303.8 - - - - -
- % of International Reserve 396.0 363.4 -| 400.8] 393.7| 396.0 387.1 3951 383.0f 3634 - - - - -
Number of Tourists (Mn Persons) 60.8 59.3 - 13.8 16.1 16.2 15.4 13.9 15.1 14.9 13.7 4.3 4.2 4.7 -
-% YoY 12.0 -2.5 - 9.6 11.2 12.1 4.9 0.5 -6.4 -8.0 -10.9 -20.5 -4.3 -2.1 -
Government Sector
Government Revenue (% YoY) 8.7 3.8 - 7.3 49.1 4.8 16.2 19.4 -21.1 -0.5 -8.1 - - - -
Government Expenditure (% Y oY) 7.2 1.8 - -2.1 -14.1 2.9 -15.7 7.0 12.9 9.6 10.8 - - - -
Fiscal Balance (Bn USD) 5.4 6.4 - -2.8 -2.6 10.4 4.8 -2.1 -5.6 9.4 2.2 - - - -
- % of GDP 1.8 21 - -4.1 -35 13.1 6.5 -29 -7.1 11.3 2.9 - - - -
Government Debt (Bn USD) 0.2 0.2 - 14 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 - 0.5 0.1 0.1 0.1 0.1 0.1 0.1 0.1 - - - -
Inflation (% YoY)
CPl 4.4 3.0 2.5 3.6 4.8 (5,14 4.4 3.0 2.3 2.4 2.9 3.1 3.0 2.9 -
Financial Sector (Period End)
Total Loans (% YoY) 12.7 35 - 16.0 12.7 12.7 11.7 8.5 4.9 35 -1.4 14 -1.4 1.9 -
Total Deposits (% YoY) 9.7 6.7 - 13.3 11.4 9.7 13.2 9.8 7.5 6.7 55 6.9 55 4.8 -
L/D Ratio (%) 72.2 70.1 - 73.6 72.7 72.2 73.3 72.7 70.9 70.1 68.6 68.9 68.6 68.5 -
Stock Market (Period End/Average)
Hang Seng Index 23,605.0| 21,914.4 -123,190.7(22,933.0(23,605.0(24,900.9(26,250.0(20,846.3|21,914.4|20,776.7| 19,111.9| 20,776.7| 21,067.1| 20,815.1
Trade Value (Mn USD/Day) 8,941.6| 13,693.5 -| 7,411.4] 9,156.3|10,404.8|11,030.1|21,423.8|13,006.6( 9,313.3| 9,326.0| 8,434.0| 8,971.5( 8,438.8| 7,735.6
Market Capitalization (Bn USD) 3,233.4] 3,185.0 -1 3,089.2] 3,151.2| 3,233.4| 3,447.5| 3,751.4| 2,992.5( 3,185.0 3,020.8| 2,761.5| 3,020.8| 3,045.9| 2,979.4
Bond Market (Period End, % pa)
3-Month Treasury Bill Yield (%) 0.04 0.04 - 0.09 0.09 0.04 0.02 0.00 -0.01 0.04 0.07 0.07 0.07 0.06 0.20
10-Year Government Bond Yield (%) 2.05 1.66 - 2.07 2.25 2.05 1.59 1.79 1.53 1.66 1.32 1.38 1.32 1.32 1.32
Interest Rate (Period End, % pa)
Discount Rate 0.50 0.75 - 0.50 0.50 0.50 0.50 0.50 0.50 0.75 0.75 0.75 0.75 0.75 0.75
Overnight Rate 0.13 0.08 - 0.13 0.13 0.13 0.13 0.08 0.08 0.08 0.05 0.08 0.05 0.05 -
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 7.7540 7.7518 -| 7.7525| 7.7505| 7.7549| 7.7548| 7.7513| 7.7510| 7.7499| 7.7734| 7.7806| 7.7611| 7.7562| 7.7635

Source: CHC 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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