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LASHFNATRING Q1/2560

® GDP #0844 Q1/60 281613 4.3% YoY uwsnnasa 7.0% QoQ vindiuggnia enesaiien 0.7% QoQ

® Q1/60 N13492ANAUAT YAA1 110.8 Bn USD 281859 10.4% YoY Wwinmsia 13.6% QoQ n1stidinAusn yarn 125.1 Bn USD

28159 10.8% YoY WANARI 12.7% QoQ denaliinan1sdi 11ana 14.3 Bn USD 21anatsduangaaneaiuaedtliow ws

21AAAAARIAIN IATHIATIEUN UINAANTOLN 4M/60 N19deBaNAWAT 3aRY 150.1 Bn USD 2818159 9.5% YoY n19tindin@usin

yaA1 168.7 Bn USD 2818i6in 9.8% YoY dualiinan1sAn 29ana 18.7 Bn USD 11anaiinduangdaainaaiuediiion

° ﬁmﬂiﬁmt’guﬂm (CPI) Q1/60 281181819 0.5% YoY uwaz 0.2% QoQ #NWANTadn 5M/60 ueineFa 1.1% YoY

M9UsziiuauALAT BIAENER ALRRE wazAgegn (1l 2550-60)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (HKD) - 4 5 5 5 - Mar-17
Private Consumption (HKD) 5 5 5 5 Mar-17
Government Consumption (HKD) - 5 5 5 5 - Mar-17
Investment (HKD) - 3 4 5 5 - Mar-17
Export of Goods Value (USD) 4 3 4 4 4 5 Apr-17
Import of Goods Value (USD) 4 3 4 4 4 4 Apr-17
Trade Balance (USD) 3 2 2 2 2 3 Apr-17
Current Account Balance (USD) 5 3 5 5 3 4 Dec-16
International Reserve (USD) 5 5 5 5 5 5 May-17
Unemployment Rate 2 2 2 2 2 2 May-17
CPI 5 5 5 5 5 5 May-17
HKD/USD 4 3 3 3 2 4 May-17
Inmilsusiududuen Seenenge Aiadl wazAgoRe (1 2549-59) 4
NINELNR; 5l & 4 UL 3 1huna 2 AU
ansnistdasundassieil (@l 2550-59)
% Average YoY Growth CAGR
GDP (HKD) 3.0 2.6
Private Consumption (HKD) 4.4 3.9
Government Consumption (HKD) 2.9 2.9
Investment (HKD) 2.5 2.3
Export of Goods Value (USD) 4.2 3.3
Import of Goods Value (USD) 4.8 3.8
CPI 3.3 34
HKD/USD 0.0 -0.1
17;111: CEIC uay IMF
naemg: 1. CAGR A Compound Annual Grlowth Rate
2. GDP wiungifie GDP mMusAAgi
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HK: Quarterly Real GDP Value and Growth
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HK: Quarterly Real Private Consumption Value
and Growth
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HK: Quarterly Real Government Consumption

Bn HKD Value and Growth %
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HK: Quarterly Real Investment Value and Growth
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GDP #2403 Q1/60 2818169 4.3% YoY ag1amafnsaiuLily
lnsunadl 30 usnai 7.0% QoQ MnUiunanIa aenefaLRes
0.7% QoQ 1enesRasefuilulamunad 4 Vi{iﬁ/@.qndﬂmmﬁﬂ
ugaaReniurest 5059 et 16.6% uazgegaifiaifionfugas

\Aeue9t) 50-59

a4t 51-60 Tuwsazil GDP Q1 Andlmsnnanay Inaumsa

@8l 7.3% QoQ

nsglnatisinanialentu Q1/60 2185 3.7% YoY 1enesin
Faseudulasunad 32 usviad 4.5% QoQ mndfuggnia
aenefaies 0.4% QoQ aenasaRnsefudlulasnad 5 il g9
nirAnadasludanitaiuaesd 50-59 et 23.8% uazgegn

d‘ = o 1 = o =
Walnguiudaameaiunest 50-59

1241 51-60 luwsiazdl nasglinaslnaniaanay Q1 AN

Tnsunanan nansaeas 4.8% QoQ

v

n2guinAge9igLna Q1/60 gedatiusiaus Q1/50 Taaaanesia
3.7% Yoy aenesaaasarululasunad 41 wazaenas 8.1%
QoQ 1tnsfafasefudulnsangd 3 minduggnia venesin
1.2% QoQ 1u1asaAnsefwdulasuiai 25 el gend
Aadsludaudaaiuaedd) 50-59 et 18.0% uazqendngas

\menriuaedtl 55 ot 3.1% CAGR

4941 51-60 luwsiazll nsglinezesiguia Q1 gendnlasung

Aau lnesnsfalaas 7.3% QoQ

N1989 U IURUNINED199 Q1/60 VLA 6.4% YoY UNEIFn
Ansefuiulasunad 3 uivasa 14.6% QoQ wasaifluais
wen udsaINaEBEaRnfani 3 lnsnna ﬁq‘quqndﬂmm?ﬁ
TudagiReaiuaedtl 50-59 agf 10.0% uazgendndaaineniuges

1l 55 @i 0.4% CAGR
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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

%

Bn USD Growth
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HK: Quarterly Import of Goods Value and Growth
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Q1/60 n13gdlnatzlnaniaenu n13glinAresiguia n1s
auluduningnnas waznnasuulasdubinpaviae 1
Contribution to GDP Growth (YoY) nfiu 2.5 Ppt 0.4 Ppt 1.3
Ppt LAY 1.2 Ppt AMNANAU ausd N9deRenAUBTLAZITNNS

45 # Contribution to GDP Growth (YoY) winriu -1.1 Ppt

1 9 1
N15A5EUINNLsTINA

N17498BNAUAT Q1/60 3aAT 110.8 Bn USD 2818163 10.4%
YoY WAnAfa 13.6% QoQ 1AL UATILIN NAIANNILNLF

Ansaiu 3 lnsung

N19498aNAWAI LABU 1.8, 60 a1 39.3 Bn USD 1aneisia
6.8% YoY UANAFAI 5.2% MoM 1nNa1TUN 4M/60 yAaA1
150.1 Bn USD 28183 9.5% YoY V%qﬁy@imdﬁmuaﬁﬂimm
\Reafurestl 50-59 @ 125.7 Bn USD ot 19.4% uazgeqmiiie

Weuigaamefuedil 50-59

n1suddin@uAn Q1/60 yarn 125.1 Bn USD 281863 10.8%
Yoy aanasafinfariuiulasuian 3 uduasa 12.7% QoQ

naFALTlLASILIN NRIANNULNEIFFAFaTY 3 THTNna

N9t AuAn LABW W8, 60 AR 43.7 Bn USD 281861
7.1% YoY WAnAR2 6.9% MoM 11nWNaNTU1 4M/60 3ar
168.7 Bn USD 2&1&ii2 9.8% YoY vigqﬁyzgmdﬁmmgﬂiuﬁw
\Reariuaasi] 50-59 7l 141.0 Bn USD &g 19.7% uazgegaiile

Weufudaaiasnfuaest] 50-59
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- HK: Quarterly Trade Balance ® pan1sA1 Q1/60 11mAa 14.3 Bn USD wmnasmsieiuiu
n
0 ﬂ I ‘ "I Insnnan 41 2mnARNINAN 12.6 Bn USD lutauimaniuaes
5 | "“ ““ ‘ ‘ Triau wiranaanatain 15.0 Bn USD lulasunanen
101 ® HANNIAN AN We. 60 2IAA 4.4 Bn USD 11nnaRnsianii
15 1 \wiseui 99 2mRARNTUAIN 4.0 Bn USD Tudaaibeaiuaes
-20 1 Trieu wirnnaanataIn 5.4 Bn USD luihaunan mniansn
25 - 4AM/60 11ARa 18.7 Bn USD 21mAaiisduain 16.6 Bn USD
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Tudoseniuaesdiew sl a1anagendnAedn Tt
HK: terly C tA t Bal o i
Bn USD Quarterly Current Account Balance \Benriugestl 50-59 M11ARA 15.3 Bn USD
14
v a a o a a a ' o
12 o patltyTLAuaziA Q4/59 LiuAa 4.7 Bn USD iiunafnsiaiy
10 . oA : .
o Hulasunaf 10 Wugainauain 3.5 Bn USD Tudaaimaar
j 104T/nau WAiuAaanaIaIN 6.0 Bn USD lulmsunaneu win
2 #an30u1 T 59 1iuRa 14.9 Bn USD nunaiasaniuiulli 11
0 ' [ ¥ v '
2 \AunaiinIwaIn 10.3Bn USD  Tullneu vt ifiunaminda
4 LA =~ A a
a o 1 A = 1
o Z g A :
HK: Quarter-End International Reserve Runudsesssndwyszime e 1.a. 60 3aA 395.5Bn USD
Bn USD P . < !
oo WNAUNINAIN 362.0 waz 390.5 Bn USD ludaaideniuaasdinau
350 | UATLABUNBY ANNAIA A21R9W W.A. 60 3aA" 402.7 Bn USD
300 - geaaiuAausiieu §.a. 50 InEiinTuNINAIN 360.3 WAL 400.1
250 | BnUSD Tudnunesingedtinew uazineunou muatsy
200 - '
N159199U
150 .
o { a < _ v
100 ﬂlll I ® d731N19971997U Q1/60 1aAY 3.3% AAAILANTIENAN 3.4%
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6 I a [ ) o s A ' a
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1 Y Yo
5 12At 3.2% aRaIaIN 3.4% ludaamaniuaedtinau ¥l Aang
. Aade lugaaReaiueedt] 50-59 71 3.8%
2 T T T T T
2007 2009 2011 2013 2015 2017

4 SWIRSNTaNw

Bangkok Bank



SWmASNgI0m

Bangkok Bank

Research Department

HK: Economic Report
Economic Indicators

22 {nuneu 2560

Index HK: Quarterly Average Consumer Prices Index
(Oct14- and Growth 5
Sep15=100) o

105
100
95
90
85
80
75
70

2009 2011 2013 2015 2017

2007
Index (LHS) e===05YoY (RHS) % QoQ (RHS)
HKD HK: Quarterly Average Exchange Rate
and Growth %
7.82 r 1.0
7.81 0.8
7.80 0.6
7.79 8"2‘
7.78 0.0
7.77 0.2
7.76 04
7.75 -0.6
7.74 ‘ ‘ ‘ ‘ —- -0.8
2007 2009 2011 2013 2015 2017
HKD/USD (LHS) ==—09% Y0oY (RHS) % QoQ (RHS)

ARFIRULNE

= v
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al

A8N8FD 0.5% YoY asnesamamanilulnsunai 30 way

o o

A8NEIF0 0.2% QoQ asnasaRnfafululnINIan 3

CPI LAY W.A. 60 28186 2.0% YoY wauAma 0.2% MoM
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anguantdasu

FR3uanasu HKD Q1/60 wadsl 7.7615 HKD/USD wiaAndin
02% YoY uieATuduAsansn  naIaneeuradnAsReniy

4 'lpINNA LABauANAY 0.04% QoQ

fm3uanilasy HKD 1ha1 W.A. 60 L1@as 7.7880 HKD/USD

A0UAIAY 0.3% YoY 0.2% MoM uaz 0.4% YTD #INHangeun

5M/60 1@A8l 7.7695 HKD/USD @aup1ad 0.02% YoY %4l

D

sauAnaudamauiuAeaslutafsa el 50-59 7

7.7706 HKD/USD 'E]glj 0.01%
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HK: Monthly Export of Goods Value and Growth % HK: Monthly Import of Goods Value and Growth
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HK: Real GDP Value and Growth in Q1
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HK: Real Private Consumption Value

Bn HKD and Growth in Q1
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HK: Real Government Consumption Value
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HK: Real Investment Value and Growth in Q1
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HK: Real Export of Goods and Services Value
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HK: Real Import of Goods and Services Value
and Growth in Q1
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HK: Export of Goods Value and Growth in 4M

Bn USD %
160 - - 30
150 20
140
130 10
120 0
110 10
100

% -20

80 -30
2007 2009 2011 2013 2015 2017

‘ s Value (LHS) = == = = Avg for 2007-2016 (LHS) % YoY (RHS) ‘

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 GDP Value

HK: Quarterly Real GDP Growth
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HK: Monthly Import of Goods Value HK: Monthly Trade Balance
Bn USD Bn USD
51 4 -1
48 - -2
45 4 -3 4
42 | -4
39 1 -5 A
36 -6 A
33 1 -7 A
30 T T T T T T T T T T T 1 -8 -
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2013 2014 2015 2016 e 2017 -=----- 2013 2014 2015 2016 e 2017
HK: Quarterly Current Account Balance HK: Month-End International Reserve
Bn USD Bn USD
8 4 410 -
6 4 390 /
N o ] r—
e
2 A 350 4
0 330 | /_/_/¥/__
-2 310 | T e
-4 - 290 T T T T T T T T T T T 1
Q1 Q2 Q3 Q4 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2012 2013 2014 2015 e 2016 -=----- 2013 2014 2015 2016 e 2017
HK: Monthly Unemployment Rate HK: Monthly Growth of Consumer Prices
% % YoY
3.6 - 75 -
35  mmemmmemeeeeeeeeeeee - 657
5.5 -
3.4 A < \ 45 -
3.3 = < 35 |
3.2 A AN 2.5 A
1.5 A
3.1 A 05 -
3.0 — o054 T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2013 2014 2015 2016 e 2017 ‘ -=----- 2013 2014 2015 2016 e 2017
HK: Monthly Average Exchange Rate
HKD/USD
7.80 ~
7.79
7.78 A
7.77 A
7.76 A
7.75 A
7.74 T

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

2014 2015

2016 e=—— 2017

10

SWIRSNTaNw

Bangkok Bank




SWmASNgI0m

Bangkok Bank

Research Department

HK: Economic Report
Economic Indicators

22 {nuneu 2560

HK: Average Real GDP Value HK: Average Real Private Consumption Value
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HK: Average Unemployment Rate

HK: Growth of Average of Consumer Prices

% % YoY
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HK-TH: Monthly Export of Goods Value

HK-TH: Monthly Import of Goods Value

Mn USD Mn USD
650 - 1,050 -
600 - 1,000 -
550 | 950 -
900 -
500 -
850 -
450 - 800
400 + 750 -
350 - 700 -
300 T T T T T T T T T T T 1 650 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
------- 2013 2014 2015 2016 em—— 2017 ------- 2013 2014 2015 2016 em—— 2017
HK-TH: Average Export of Goods Value HK-TH: Average Import of Goods Value
Mn USD
650 -
600 - \
2501 \/\
500 +
e AN e
400 { s
350 T T T T T T T T T T T 1 650 T T T T T T T T T T T 1
iM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M iM 2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
------- 2013 2014 2015 2016 e 2017 -—----- 2013 2014 2015 2016 co— 2017
HK-TH: Accumulated Export of Goods Value HK-TH: Accumulated Import of Goods Value
Mn USD Mn USD
7,000 - 12,000 +
6,000 - 10,000 +
5,000 - 8,000 -
4,000 + 6,000 -
3,000 -
4,000 +
2,000 -
1,000 - 2,000 -
0 0

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

2014 2015

2016 e 2017

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

2014 2015

2016 oo 2017

HK-TH: Monthly Trade Balance

Jan Feb Mar Apr May Jun Jul

Aug Sep Oct Nov Dec

2014 2015

2016 e 2017

HK-TH: Accumulated Trade Balance

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

2014 2015

2016 e 2017

16

SWIRSNTaNw

Bangkok Bank




SWmASNgI0m

Bangkok Bank

Research Department

HK: Economic Report
Economic Indicators

22 {une 2560

Lﬂ%ﬂs‘i‘ﬁﬁi‘iﬂﬁﬁ@ﬁ’]ﬁ'{y

2015 2016 2017f 2005 2015 200
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Feb Mar Apr May
Real Sector
Nominal GDP (Bn USD) 309.4 320.9 3323 73.0 79.2 83.4 75.9 75.5 82.0 87.5 80.8 - - - -
Real GDP (% YoY) 24 2.0 2.4 3.1 2.3 1.9 1.0 1.8 2.0 3.2 4.3 - - - -
- Private Consumption (% Y oY) 4.8 1.8 - 7.0 4.5 2.8 1.5 0.4 1.6 3.6 3.7 - - - -
- Government Consumption (% YoY) 34 34 - 3.6 2.8 3.2 3.2 3.6 34 34 3.7 - - - -
- Investment (% YoY) -3.2 -0.3 - 3.0 -7.3 -10.9 -8.7 -5.1 7.2 5.6 6.4 - - - -
Real GDP (SA, % QoQ) - - - 0.6 0.6 0.1 -0.3 15 0.8 1.2 0.7 - - - -
- Private Consumption (SA, % QoQ) - - - 18 -0.1 -0.4 0.2 0.7 11 15 0.4 - - - -
- Government Consumption (SA, % QoQ) - - - 0.6 0.7 0.9 0.9 1.0 0.5 0.9 1.2 - - - -
- Investment (% QoQ) - - - 6.2 -8.0 10.2| -15.2 10.4 3.9 8.6 -14.6 - - - -
GDP Per Capita (USD) 42,431.4(43,741.6|44,751.8 - - - - - - - - - - - -
Population (Mn Persons) 7.3 7.4 7.4 - - - - - - - - - - - -
Labour Market
Unemployment Rate (SA, %) 3.3 3.3 3.2 3.3 3.3 3.3 3.4 3.4 3.4 3.4 3.3 3.3 3.2 3.2 3.2
External Sector
Export of Goods (Bn USD) 465.5 462.6 - 114.0 121.9 121.8 100.3 112.5 121.5 128.2 110.8 31.1 41.4 39.3 -
-% YoY -1.8 -0.6 - -1.9 -4.1 -2.7 -7.0 -1.2 -0.4 53 10.4 18.5 16.8 6.8 -
Import of Goods (Bn USD) 522.6 517.0 - 130.1 133.5 135.8 112.9 125.8 135.0 143.3 125.1 38.4 46.9 43.7 -
-% YoY -4.1 -11 - -3.2 -6.7 -7.0 -8.4 -33 11 55 10.8 25.7 12.9 7.1 -
Trade Balance (Bn USD) -57.1 -54.4 - -16.1 -11.6 -14.0 -12.6 -13.3 -13.6 -15.0 -14.3 -7.3 -5.4 -4.4 -
Current Account Balance (Bn USD) 10.3 149 9.8 0.06 6.5 35 2.2 1.9 6.0 4.7 - - - - -
- % of GDP 3.3 2.8 3.0 0.1 8.1 4.2 2.9 2.6 7.3 5.4 - - - -
International Reserve (Bn USD) 358.8 386.3 - 340.8 345.8 358.8 362.0 360.7 362.5 386.3 395.5 390.5 395.5 400.1 402.7
External Debt (Bn USD) 1,300.4| 1,329.5 -1 1,347.2 1,307.6] 1,300.4| 1,261.3 1,279.4 1,337.7| 1,329.5 - - - - -
- % of International Reserve 362.4 344.2 - 395.3 378.1 362.4 348.5 354.8 369.0 344.2 - - - - -
Number of Tourists (Mn Persons) 59.3 56.7 - 13.9 15.1 14.9 13.7 13.4 14.6 14.9 14.2 4.2 4.6 4.8 -
- % YoY -2.5 -4.5 - 0.5 -6.4 -8.0 -10.9 -3.5 -3.6 0.4 3.7 -2.7 8.8 1.9 -
Government Sector
Government Revenue (% YoY) 3.8 10.6 - 19.4 -21.1 -0.5 -8.1 -4.6 31.2 25.6 -0.1 - - - -
Government Expenditure (% YoY) 18 12.0 - 7.0 12.9 9.6 10.8 240 -3.3 18.5 -4.8 - - - -
Fiscal Balance (Bn USD) 6.4 6.5 - -2.1 -5.6 9.4 2.2 -4.9 -3.3 12.5 2.8 - - - -
- % of GDP 2.1 2.0 - -2.9 -7.1 11.2 29 -6.5 -4.0 14.3 3.4 - - - -
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 - - - -
Inflation (% YoY)
CPl 3.0 2.4 2.6 2.9 25 2.3 2.8 2.6 3.1 1.2 0.5 -0.1 0.5 2.1 2.0
Financial Sector (Period End)
Total Loans (% YoY) 35 6.5 - 8.5 4.9 35 -1.4 0.3 35 6.5 11.6 10.5 11.6 129 -
Total Deposits (% YoY) 6.7 9.1 - 9.8 75 6.7 5.5 4.7 9.1 9.1 10.1 10.4 10.1 10.8 -
L/D Ratio (%) 70.1 68.4 - 72.7 70.9 70.1 68.6 69.7 67.3 68.4 69.5 68.9 69.5 69.8 -
Stock Market (Period End/Average)
Hang Seng Index 21,914.4(22,000.6 -126,250.0/20,846.3(21,914.4|20,776.7| 20,794.4| 23,297.2| 22,000.6| 24,111.6|23,740.7|24,111.6|24,615.1|25,660.7
Trade Value (Mn USD/Day) 13,693.5| 8,614.9 -121,423.8]|13,006.6| 9,313.3| 9,326.0| 8,073.2| 8,791.5| 8,269.1 9,489.9(10,517.1|10,575.4| 9,540.7(10,144.2
Market Capitalization (Bn USD) 3,185.0] 3,190.9 -1 3,751.4 2,992.5| 3,185.0| 3,020.8] 2,971.3] 3,299.6| 3,190.9] 3,506.6| 3,438.1| 3,506.6| 3,558.2| 3,664.9
Bond Market (Period End, % pa)
3-Month Treasury Bill Yield (%) 0.04 0.67 - 0.00 -0.01 0.04 0.07 0.17 0.31 0.67 0.27 0.41 0.27 0.40 0.29
10-Year Government Bond Yield (%) 1.66 1.93 - 1.79 1.53 1.66 1.32 1.04 0.96 1.93 1.57 1.72 1.57 1.36 1.19
Interest Rate (Period End, % pa)
Discount Rate 0.75 1.00 - 0.50 0.50 0.75 0.75 0.75 0.75 1.00 1.25 1.00 1.25 1.25 1.25
Overnight Rate 0.08 0.23 - 0.08 0.08 0.08 0.05 0.05 0.05 0.23 0.10 0.10 0.10 0.10 -
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 7.7518| 7.7623 -| 7.7513| 7.7510| 7.7499| 7.7734| 7.7605( 7.7570| 7.7581| 7.7615| 7.7604| 7.7669| 7.7752| 7.7880
Source: CEIC and IMF
Note: 1. 9% 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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