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LATHFNATRING Q3/2562

® GDP #0904 Q3/62 ¥ARY 2.9% YoY us1enesa 2.9% QoQ winuiungnia afa 3.2% QoQ WINWANTUY IM/62 UARILNES

0.6% YoY

® Q3/62 N13448BNAUAT AR 132.7 Bn USD UARI 6.2% YoY WATENEAY 6.8% Q0Q 13U &UAT yyar1 144.4 Bn USD

WABY 9.9% YoY wAveesia 3.0% QoQ denaliinanisdn 171mna 11.7 Bn USD 217nRaanasangainaaniuaestiien uay

Inssnanen uInfiangain 10M/62 N1edsaan@uiii 3§am1 418.8 Bn USD 1nsia 5.1% YoY n19uiidinAuAn yarn 465.4 Bn USD

WA 7.0% YoY daualiinaniafn a1ana 46.7 Bn USD 21AR8aRSININAINgaaiheniutestinew

® satisnAnEislna (CPI) Q3/62 3anasia 3.3% YoY Ay

1.0% QoQ WINNATRUN 10M/62 8Fia 2.9% YoY

M5UsziiuaUALAT BIAANER ALRRY WazAgIgn (1] 2552-62)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (HKD) - 4 5 5 4 - Sep-19
Private Consumption (HKD) 4 5 5 5 Sep-19
Government Consumption (HKD) - 5 5 5 - Sep-19
Investment (HKD) - 2 4 3 - Sep-19
Export of Goods Value (USD) 4 4 5 4 4 4 Oct-19
Import of Goods Value (USD) 4 4 5 4 4 4 Oct-19
Trade Balance (USD) 3 3 3 4 4 Oct-19
Current Account Balance (USD) - 4 3 4 5 - Jun-19
International Reserve (USD) 5 5 5 5 5 5 Oct-19
Unemployment Rate 2 2 2 2 2 2 Oct-19
CPI 5 5 5 5 5 5 Oct-19
HKD/USD 5 5 5 5 5 5 Nov-19
WINEWe; 5 Y 4 AAUIIFI 3 1hunane 2 AU EHH
ansn1stdasunilassisil (@l 2552-61)
% Average YoY Growth CAGR
GDP (HKD) 2.8 2.8
Private Consumption (HKD) 4.5 4.4
Government Consumption (HKD) 3.1 3.1
Investment (HKD) 25 24
Export of Goods Value (USD) 4.2 3.9
Import of Goods Value (USD) 4.9 4.5
CPI 3.1 3.0
+3|HKD/USD 0.1 0.1
ﬁmz CEIC waz IMF
naemg: 1. CAGR #a Compound Annual Growth Rate
2. GDP wiangifie GDP musAAgi
1 El:i'llil'ﬁlﬁ.]llmlll
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HK: Real GDP: GDP uazashtlsznauidrnny
Bn HKD Quarterly Value and Growth %o .
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600 1 v ~ NV 0 [gN1A YA 3.2% QOQ UINWAITIUT IM/B2 UARILNEN 0.6%
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500 -6 C A e o .
4so M . wazgaNINTAeiuYest 59 ag 2.3% CAGR
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e nisgulnaLilnAniAlanTu Q3/62 “Asa 3.4% YoY uasaillu
‘ e Value (LHS) =09 YoY (RHS) % QoQ (SA) (RHS) .
ATIUTN NRIANTLNEFARAARNY 41 TATNNE LAZVIARY 7.8%
HK: Real Private Consumption: & L $ 0 o 27
B HKD Quarterly Value and Growth % QoQ wnUFugRNa vAsa 4.1% QoQ UINWATIU IM/B2 ARG
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HK: Real Government Consumption: o ~ o L ¥ L - ,
Bn HKD Quarterly Value and Growth o WANT0UN IM/62 B8R 4.8% YoY Vel gendnAiaas Tugas

a

75
70

6
5
65 /./\ y\d 4 Reniuaest 52-61
f\ /) 3
60 /
2
1
0
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so i1l : ) reu Ineenasiaiede 4.6% QoQ
«« AMLIUUTHATTATIT ATy R ) )
2000 2011 2013 2015 2017 2019 e n1saanuluRUNINegnnas Q3/62 UAKa 16.3% YoY nAsa
‘ mmmm Value (LHS) e YoY (RHS) % QoQ (SA) (RHS)‘

AnpanuilulnsNian 4 wazumasa 4.7% QoQ UINNATUN

o o o & o ] P , = o
HK: Real Investment: IM/62 a3 11.5% YoY e ﬁnﬂ")"]ﬂqLﬂ@ﬂlumqﬂl@ﬂ')ﬂum'ﬂq
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HK: Real Export of Goods and Services:

Quarterly Value and Growth
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HK: Real Import of Goods and Services:
Quarterly Value and Growth
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HK: Export of Goods: %
o

Bn USD Quarterly Value and Growth
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Q3/62 N13gUInAL93FTLUNA WAZN1IARBNAUAILATLITNIGNE
i Contribution to GDP Growth (YoY) winfiu 0.6 uay 4.3 Ppt
AANSTL 2T nisadinavsinaniaenay n1saanulu
dunswdneg uaznisulasuudasdudnaavin § Contribution

to GDP Growth (YoY) winfil -2.2 -3.5 uaz -1.9 Ppt AMNAa1AL

9 1
N15A15EUINNLsTINA

n19geRaNAUAT Q3/62 YAA1 132.7 Bn USD %ARA 6.2% YoY

nafaRnAafuilulaTNnaN 3 wArenesa 6.8% QoQ

1041 53-62 luwsiazll yarndeeandudi Q3 gendnlasunanau

IngvenefaLeas 7.8% QoQ
N138908aNAWAT RO A.A. 62 3ARN 44.4 Bn USD UARa 9.2%
YoY uasafafanuiliunaun 12 warenasaies 0.2% MoM

v v
o

a
MU

UINNA1TU1 10M/62 §yaA1 418.8 Bn USD 1ARa 5.1% YoY
gendnAedtludaamaaiuaestl 52-61 91 367.8 Bn USD

2] 13.9% uazgendtauieniuaedt] 57 agf 1.4% CAGR
N9t dinAuAY Q3/62 yar 144.4 Bn USD ¥AR3 9.9% YoY

nasaRnAaiuilulnINnan 3 wArensn 3.0% QoQ

4991 53-62 Tuwsiartl yaAtindindudn Q3 gandnlnsunanen

Tpesn8faLRat 5.5% QoQ
nstidinAuAn ihew m.A. 62 yar 48.3 Bn USD wasa 11.5%
YoY nasammamafiluAaun 11 wazuasotines 0.1% MoM

P
o

UINNA1TU1 10M/62 {yaA1 465.4 Bn USD 1Asa 7.0% YoY
198 gendnAtedeludoshaaiueest 52-61 91 413.5 Bn USD

2] 12.6% Uargundnieueaiiaedl 57 agiies 0.8% CAGR
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HK: Trade Balance:
Bn USD Quarterly Value
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lasnnad 43 11aR88ARIAIN 18.7 Az 15.9 Bn USD ludas

a o ) 1 o o
e UTesnau LL@ﬂﬁli‘N’]ﬂﬂ'ﬂu ATNAAL

ARNNIAN 1hBY A.A. 62 11AAA 3.9 Bn USD 1nnainsaiuily
{Aeufi 129 IIARARANAIATN 5.7 UAZ 4.0 Bn USD Tutaineniu
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46.7 Bn USD 110AA8AAININAIN 59.4 Bn USD lugiaaifenrii
vediieu 7 agagunnAeasluaRuaiusedt 52-61
7lunmeA 45.7 Bn USD

o a 2

AALTYTRUAZIA Q2/62 1NUAA 4.5 Bn USD \iunasnsai

q o

Dulnsunad 20 Hugainduann 2.0 Bn USD Tudaaimaariy

1astnew wilnfiAesiulasinanen winiansan 6M/62 1iuga

8.9 Bn USD WiNTUa1N 4.3 Bn USD ludasidaqiuaeailneu

W RunagendnAean ludaanuaiurest 52-61 Aiiuga

9 U

RunuA199935u9N9152NA 1ABU 5.A. 62 3yar 440.6 Bn USD
WNTUNINAIN 423.2 WA 438.7 Bn USD ludaaidenriuaad

o & 1 o o
Unau LAZIAAUNAY ATNANAL

N19919974

® §731N139719911 Q3/62 @RS 2.9% WiNTUANTesAN 2.8%

WA 2.8% ludaapeniuaadtines warlnsuianau muas

BRIINIII99U LABY F.A. 62 BET 3.1% LANTUAIN 2.8%

WAY 2.9% JUdaaAeafi el nen LATAfuNew ANNA1AY

PINNANTNN 10M/62 LaAtl 2.9% WHNAULANTALAN 2.8%
F 2]

v 1
Tudnapsniuaestinen el AndneneasludaangaTuues

1152-61 71 3.6%
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Index HK: Consumer Prices:
(Octla- Quarterly Average Index and Growth "
Sep15=100)
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ARFIRULNE

AaRs1AguTina (CPI) Q3/62 gaaauusivun Q1/52 Tne
A8N8IF2 3.3% YoY asnasafnnanuiilulnsnnan 40 uaz

o o

AeNe1Fn 1.0% QoQ asnssnAnfaiuilulnsuan 13

CPILiau A.A. 62 geandUALsIAeY 1A, 52 L8 ER
3.1% YoY 1tnasafndefuduieus 32 wazaeasia 0.1%
MoM #1ANANTeuN 10M/62 28Ne1Fa 2.9% YoY quﬂy@uqm’ﬁ
Avadsludiaiaaiusesd] 52-61 et 16.8% wazgaqaiile

Weudutaasfuaasil 52-61

ansuantdasu

fRILantLaE HKD Q3/62 1@as 7.8300 HKD/USD WiaAni
0.2% YoY 1Az 0.1% QoQ

s uanilay HKD Hew w.e. 62 1@y 7.8299 HKD/USD
WS9ATEY 0.01% YoY Uae 0.2% MoM usigeuAnAd 0.1% YTD
VnRansoun 11M/62 1eie 7.8386 HKD/USD uiapnii 0.02%
Yov il seuAasiledeusuAea s Reiumed] 52-61 7

7.7718 HKD/USD 2¢j 0.9%
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HK: Export of Goods:

%

HK: Import of Goods:
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HK: Real GDP:

HK: Real Private Consumption:
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HK: Trade Balance:
Value in 10M
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HK: Real GDP: HK: Real GDP:
Bn HKD Quarterly Value % YoY Quarterly Growth
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HK: Import of Goods:

Bn USD Monthly Value

T T T T T T T T T )
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

HK: Trade Balance:
Monthly Value

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

------- 2015 2016 2017 2018 e 2019 ------- 2015 2016 2017 2018 e 2019
HK: Current Account Balance: HK: International Reserve:
Bn USD Quarterly Value Bn USD Month-End Value
8 7 450 -
7 430 | M’-
6 1 410 A
5 .
390 4
4 4
5 | 301
14 330  _ee-s-c T
0 310 T T T T T T T T T T T ]
Q1 Q2 Q3 Q4 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2015 2016 2017 2018 e 2019 ------- 2015 2016 2017 2018 e 2019
HK: Unemployment: HK: Consumer Price:
% Monthly Rate % YoY Monthly Growth of Index
3.5 4 5 -
3.4 a ]
3.3 A
32 | 37
3.1 2
3.0 1
2.9 1 ﬁ
28 0 -
2.7 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
------- 2015 2016 2017 2018 oo 2019 ------- 2015 2016 2017 2018 e 2019
HK: Exchange Rate:
HKD/USD Monthly Average Value
7.86 ~
7.84 A
7.82 A
7.80 A
7.78 A —-—\
7.76 | T o
7.74 T

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2016 2017

2018 e 2019

10

SunmAISAgIMN

Bangkok Bank




SWATSMgIN
Bangkok Bank

Research Department

HK: Economic Report
Economic Indicators

11 §U21AN 2562

HK: Real GDP: HK: Real Private Consumption:
Bn HKD Average Value Bn HKD Average Value
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HK: Trade Balance:
Average Value

HK: Current Account Balance:
Average Value
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HK: Real Private Consumption:
Accumulated Value

HK: Real Government Consumption:
Accumulated Value
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HK: Real Import of Goods and Services: HK: Export of Goods:
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HK: Current Account Balance:
Accumulated Value

Bn USD
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HK-TH: Import of Goods:

HK-TH: Import of Goods:
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HK-TH: Export of Goods: % HK-TH: Export of Goods:
Mn USD Quarterly Value and Growth ° Mn USD Monthly Value
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HK-TH: Export of Goods: HK-TH: Export of Goods:
Mn USD Average Value Mn USD Accumulated Value
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2017 2018 2019f 200 2018 2009
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Aug Sep Oct Nov
Real Sector
Nominal GDP (Bn USD) 341.7 3628 373.0 92.4 87.7 86.0 92.6 96.4 90.8 89.0 92.3 - - - -
Real GDP (% YoY) 3.8 3.0 0.3 35 4.6 3.6 2.8 1.2 0.6 0.4 -2.9 - - - -
- Private Consumption (% YoY) 5.6 55 - 6.3 8.9 6.0 4.8 2.7 0.4 13 -34 - - - -
- Government Consumption (% YoY) 2.8 4.2 - 2.8 4.2 4.3 3.3 4.9 4.5 4.0 5.9 - - - -
- Investment (% YoY) 29 2.0 - 2.7 4.7 1.9 8.6 -5.8 -7.0 -10.8 -16.3 - - - -
Real GDP (SA, % QoQ) - - - 11 1.9 -0.3 0.1 -0.5 1.3 -0.5 -3.2 - - - -
- Private Consumption (SA, % QoQ) - - - 1.8 3.2 -1.0 0.5 0.0 0.9 -0.1 -4.1 - - - -
- Government Consumption (SA, % QoQ) - - - -0.2 1.7 11 0.6 13 1.4 0.6 25 - - - -
- Investment (% QoQ) - - - 15.1 -13.2 7.1 15 -0.2 -14.3 2.7 -4.7 - - - -
GDP Per Capita (USD) 46,231.6|48,684.3(49,334.3 - - - - - - - - - - - -
Population (Mn Persons) 7.4 7.5 7.6 - - - - - - - - - - - -
Labour Market
Unemployment Rate (SA, %) 3.2 2.8 2.9 3.0 2.9 2.8 2.8 2.8 2.8 2.8 2.9 2.9 2.9 3.1 -
External Sector
Export of Goods (Bn USD) 497.6 531.2 - 136.1 120.5 130.2 141.5 138.9 117.4 124.3 132.7 45.0 44.4 44.4 -
- % YoY 7.6 6.7 - 6.1 8.8 8.1 8.6 21 -2.6 -4.6 -6.2 -6.2 -7.2 -9.2 -
Import of Goods (Bn USD) 559.5 602.9 - 154.5 137.1 148.6 160.2 156.9 132.5 140.2 144.4 48.6 48.4 48.3 -
- % YoY 8.2 7.8 - 7.8 9.6 9.6 11.0 1.6 -34 -5.6 -9.9 -11.0 -10.2 -115 -
Trade Balance (Bn USD) -61.9 -71.7 - -18.4 -16.6 -18.4 -18.7 -18.0 -15.1 -15.9 -11.7 -3.6 -4.0 -3.9 -
Current Account Balance (Bn USD) 159 15.6 20.7 2.8 24 2.0 6.1 5.2 45 45 - - - - -
- % of GDP 4.6 4.3 55 3.0 2.7 23 6.6 54 4.9 5.0 - - - - -
International Reserve (Bn USD) 431.4 424.6 - 431.4 440.3 431.9 426.4 424.6 438.0 445.7 438.7 432.8 438.7 440.6 -
External Debt (Bn USD) 1,576.6| 1,693.5 -l 1,576.6| 1,632.1| 1,663.8 1,653.7 1,693.5| 1,618.1| 1,627.7 - - - - -
- % of International Reserve 365.4 398.8 - 365.4 370.7 385.2 387.8 398.8 369.4 365.2 - - - - -
Number of Tourists (Mn Persons) 58.5 65.1 e 15.8 15.6 15.0 16.1 18.5 18.2 16.6 11.9 3.6 3.1 3.3 -
- % YoY 3.2 11.4 = 6.0 9.6 10.5 8.4 16.6 16.8 10.9 -26.0 -39.1 -34.2 -43.7 -
Government Sector
Government Revenue (% YoY) -3.9 15.2 - -7.0 215 149 -15.2 21.0 -12.7 -4.3 -4.2 - - - -
Government Expenditure (% YoY) -3.1 17.7 - -3.6 6.0 19.2 36.3 10.2 20.7 &5 13.4 - - - -
Fiscal Balance (Bn USD) 5.8 55 - 111 5.2 -5.1 -9.4 14.8 0.3 -6.2 -11.8 - - - -
- % of GDP 1.7 15 - 121 6.0 -5.9 -10.1 15.3 0.3 -7.0 -12.8 - - - -
Government Debt (Bn USD) 0.2 0.2 - 0.2 0.2 0.2 0.2 0.2 0.2 1.2 1.0 1.0 1.0 1.0 -
- % of GDP 0.1 0.1 0.0 0.1 0.1 0.1 0.1 0.0 0.1 0.3 0.3 - - - -
Inflation (% YoY)
CPl 15 2.4 2.4 1.6 2.4 2.1 2.5 2.6 2.2 3.0 3.3 35 3.3 3.1 -
Financial Sector (Period End)
Total Loans (% YoY) 16.1 4.4 = 16.1 15.0 10.9 7.2 4.4 3.1 33 6.3 5.1 6.3 7.0 -
Total Deposits (% YoY) 8.7 5.0 - 8.7 6.8 4.7 4.8 5.0 5.0 5.0 3.7 4.6 3.7 4.6 -
L/D Ratio (%) 73.0 72.6 - 73.0 74.8 75.7 74.0 72.6 73.4 74.5 75.8 74.8 75.8 75.4 -
Stock Market (Period End/Average)
Hang Seng Index 29,919.2(25,845.7 -1 29,919.2| 30,093.4|28,955.1| 27,788.5| 25,845.7|29,051.4|28,542.6| 26,092.3| 25,724.7( 26,092.3| 26,906.7 | 26,346.5
Trade Value (Mn USD/Day) 11,261.0|13,705.6 -| 13,679.2 18,621.7]13,621.0( 11,702.2| 10,877.7|12,940.3|12,071.9( 9,832.0|11,018.2 9,677.3| 9,676.6 -
Market Capitalization (Bn USD) 4,350.5( 3,824.2 -| 4,350.5( 4,387.5| 4,218.1| 4,102.9| 3,824.2| 4,307.6| 4,181.8| 3,910.0| 3,826.0 3,910.0| 4,053.5| 4,560.7
Bond Market (Period End, % pa)
3-Month Treasury Bill Yield (%) 1.02 1.75 - 1.02 0.96 151 1.97 1.75 1.36 1.96 1.90 1.98 1.90 1.90 1.83
10-Year Government Bond Yield (%) 1.83 2.05 - 1.83 1.90 2.20 2.41 2.05 1.54 1.63 1.23 1.08 1.23 1.48 1.50
Interest Rate (Period End, % pa)
Discount Rate 1.75 2.75 - 1.75 2.00 2.25 2.50 2.75 2.75 2.75 2.25 2.50 2.25 2.00 2.00
Prime Rate 5.00 5.13 - 5.00 5.00 5.00 5.13 5.13 5.13 5.13 5.13 5.13 5.13 5.13 5.00
Exchange Rate (Period Average)
HKD/USD 7.7933| 7.8384 -] 7.8089| 7.8284| 7.8488| 7.8462| 7.8300| 7.8471| 7.8402[ 7.8300{ 7.8414| 7.8370| 7.8426| 7.8299

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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