—
——
—
—1
———
——1
—
—
—]}
]

2026 % 3 A

@ ¥ & s snommin http://Amww.bochk.com

BANK OF CHINA Hong Kong Financial Research Institute

e H 4w L
b A B REER T EEKELSBEI)gEEEE
R A & & 7
SHREETEE EAR
o AR B A2 ST
o PR A T
o WA AR R EAKEBREK MR ERAFAREEFHRBENF T
T BT AEEFERE 2R P OETEIFIZEF A A
BRHHEEE  CRAOEGBEBRRVERZA BROCEB (F
FAREPPEERERAGERE T 2BEREZSFRIAR)

s R BBE

» Green Insights

REFLTE (T+EE, RUME) > HFEBERF R/ ERHK
S e R o MEE A KA 2026 4 2 A 25 B KAEST W

i (HMBEREER) (AER) P EEFALRHE Béd
R BRI AR MEE HAAT R EFRE > LI
"R R RE -

X A
% 8 : wilsonchong @bochk.com
% 3% . +852 282 66192

T — RAEHERETAREINEE

28 sandysiu@bochk.com
= . +852 282 66206

& @

LBEBAERTS  2BRFERNEEFBEHYE
B i BATMEANAZLAHW > — > ERM/4ALB 26
BEAERSL - AF DR BT FmE > &£ &40k
oo AR TSR R AR IR E 0 AR E KT K
FHERFIBEBER T +2 7 AIEAZEGRE " otk
HemBE ) BABREFHERRAI - MEBERED & o
BKFHKAARBEEBIAL  ZHLRTHTE ZHHR
TR FN RN EZBEBEAA > EXARBE LN A H
B FH M ERERAEN A LMESR - RFETAHL ERE

¥

\mx

Wi T RES ) AT
EEAMRA N EETE

BRI ¢ 25 SO 5 FC 2 1 2 10 A FUBT + 75 2 W £ BE W8 S+ 15 W FF 7 8 5 20 3 -



$AME > RTHHE ek HEARTEFARII AT FTaARITEEL

ETHGHETE  RARBELELSTHRNAETHEL - st " BKRFR
B ELELTRRK RABHIEERBEF LT ARZEARLEABIAAR -
BIeF > BTG THEAEAR w2 EEHEMEEARLETER  RKEFTTH1LE LA
b T ERL ARBRBEBELSTHANEL - AR AT HTE > §AMNHKE (B
ERBAEEHETHERBBER)  E—FP 2 ETHAERRIFTHAG M -

iR i m AAERBEBILRABAIERELLRY  EHBRFEAE - F
EHEEABFERZFEARAATERE LRV SARBERE ABEIHRTEAERS
B R 0 BB R R ’a&%éﬁﬁﬁ' EH AR SRS EGRE S o B A
BREBLCELBXI LA RELEB N T A ENPRLR T L ER > Ef
ﬁ%%ﬁ £ 1E & %%’&ﬁw%éﬁﬁ%“ EERGREF S BB IRS

BEE S AT Z LR GTHER AT IFRERATHE A LMNALY T

C EARACARB TR E AR LR ER LT R R M ECH LR -

‘8\

EHMAARE (RS 7@ ABFLEERRRNERARTES o - a5 R
SEREEARGEARA - AEER BB MAREEH T2 2L HEE 2,000 4
AR tEHARBTRENTHERM@IENIIERS - KR BETAREME
o AREMEARBKZEGSR  RABAARETHOMBSEARE LBRE D

ERF AT @ BUFTHEDR ZAHE S AR EERATZAREAIBR S Tk
Mo RES " HERKEE BSHE S AMARKE &iA%ﬁﬁm%
oo B IR A 4R A B ROF AL A T R R ﬁkﬁﬁﬁ%ém%éﬁ%
EHAAMETER  LERRLSEZRAA IR AR R T A - o ﬁ#m%ﬁ
EHAEBBERLERBAMEE ST v BBTERHF AHAL m% A By A AR I o
WMAEHY R G A RRE o

I‘_‘S?y
mgw%
A oA

Z MM ERR(C R EITER

HEANOLREENEREBFE RN ERY ) > LEEEZREFRRIAE EHR
FhANERER - BEALEFR (Al) ~ TTHZAEYEEF AT B SR ER -



H— AR FPEmRRGLEREXEHEDRY -  HEA XA T AHRAITAEDEF
SmHERRNERZE - T +25 , RIAWMEZAERSE > & T ehskPFHEkE L
A% FIABRFTHAAN ) - ABLEARMATRABABRZEETG LM —TEY
BRRANTHEEAXTERT DR FTHOELER KGN T AR RAZA N A TR
R AR o

AFETEEFRE SAHREHRD Al ZAAMAEXER > ok TAI+ B E EH
Rk H B @ ~mBRAENKEAR A A F > Lies "AlEEL, BT A

¥AIL, r —FTEEBFAIERBHEAEY A —FTaRE Al AL DR BFE
BBERAEARGIEN - ATk Al AL I > 5B B BRI BAK LK
RedR I B o R A AIERAIEI  ABMAEEEBEREOANER -

A GERMAE TR BEEOFTRELREALELT  AIHFHRE BIAEH
Mk - aH VT E 7w BAFAGERAEASBE XTI BE KRB LA HF
o EALSFREE THA L EFRLSERF Y ERHHKFASHERBEAIGL
ot AHEERERFIMAMBRLCERBER BB ETELEARL " FH
RISC-VI M |, » $HELGHE T THERIMHHFAN SR ARELER - F
B BURM B By 100 1& 5 T Al A &2 351 K& LA R AELH B L9 RF ek -
AMBATARFEIEHNLEABRATEEAERE  RIIFZB LA RAFHEE RAE X
SLYaAE -

EAETHMA AT E LIFHRECEREFBAMNERNEZTRY FBTERE
HEAFHEGVEEAFEHANERFAD  FETHAEERTHERETEYOHILSE
MEEHS>T FAEEMARUAARIFALIRNCELER OO TEEZAEE L A
EEL100MEH LT ARRZHEHAPFIREB A ALV FEL 10015 T LT
o AmR AR R ER A A EER YR -

= HhRESHEHEERSIEEIIRE

BTANAHERERE LN FEFEEABERRE HA RHARES
BHBLAEE  ABBAEABAEREHE P O MLHBAE - BERRBHED
HAFHNMML BREHRM RO R E— SR TFEE, ANMELE
B X EBRERETH SR G A GE R DAL EAIRS e o A54HE R
Bt 1R 40 B M R i — I AR E ATARH -



EEHGREERH 7@ > BRAKEHRREE ERZLATNEEBEE S AFFBR
e MBEADEARFREF AR DERBER - R BURMRL " RHF
BRFBAZEG, > AR WTEBRFHRRE —F LHFEHFER - o BRI
ﬂﬁiﬁﬁmﬁiw%%b’ﬁAﬁﬁ‘@ﬁ~,%#ﬁiﬁﬁﬁﬁ’aﬁwﬁﬁ
BRENTE  EAEAELRITRAVABREE R BER

EMERMA T @ BAMNEE T RRFEH A MRS,  EBHHAKE L
WEd o FEBECHEERST ERF I AR FHERITEXRFD -
BRTFHLEGEARRAZTAREIARERFEL O RAMIHZEBEER -

EEF @ ABELBBREIESE  BUTHEEBIRRERAMRRIHIGFES)
m&ﬁﬁﬁ§%%¢%ﬁ%ﬁoﬁ%’&%mﬁ%%\mﬁﬁﬁﬁﬂ&@§%@%
BEH - RBMEFEREMAR > EWESHARFAMARERAR > E—F L3

R 5 B G AE A R AR

M~ 586 N7 (R B 2 SR ok i 1

AF AR R AR EIH R E B o R R BT 5B A S At
B LRI BB+ LHLEAFRBRERE . [ +EE, RIAMERH X H 5B
HRBAB S AT ER SN HH —TALERE 5 AEAE mBALEERRS
AHAT RBAE o B — B ARG A S BRI E E R 2 M6 B 0 R A A R
VHEEWREE

ESEXFEAMAALIEE @ HWATAL 1001EH T AR RF X L #HH
HEeRXLRELEZ RIFAYLLAYR ﬁ%%#@ HELERSRELSEHXK
HrER o - FRABFBERLFT RA R

ERERF AL AT E > AREmAHAZIE R LIEHRAEE LR IE
BRI KEREATREIGZ > ADEAMAEEZMAT T K - s feBkE M EN
MR EINS ST RENE > R TR AHLR ) P  RUEETBREHEH 4
ERIEI > A Al BERAR L EAL - R FHEBEBRREZRITMNESS P
XREEMMEELALRE > ERBEIMERHSLSDESER AT T EZIZIF O
W RBEEE R TR FEERE B AYRIFASHEREETRIM T
RARE  EAHFBRBFERSARBEFEIANA AR L -



REBANEEIEER

AX Aty PREMBT(FER)ARAE TFRER ) FIEIB/ELE -
AXHHNELERAREBERARPTEHBERLBEGEM -
AXHEEQGRERAXHITFBREPIAG A FHEIXBE RO EMTALIRETERETLATZ®RZIFTAL
REMBER -
AXHHE®EFELHERTEETIFRLLUTREA2HLEAE R LT ETARXRHETAFEE T BHX
R AR RGEME T AR RRAFG R > BIE - FHh TAREAERE - BPFPFREREAIFZ N B
HAEfT 4 H R -
AXHHREHTITRBEFEEFBRLTENEAHRREMSHEZATAHRRAECH I ERFPEERT
EHRARAX R LR E R EEER D B B ETHRE  RRERIER - AAX M REMTAMNRERLRE
BT AL ER I AEARSERALIHERBRAZTARKETR - TAZRL > AUNALEF T PRAEBHAR
XHREBMATZHEEAEAFREAITE I PREBRAAMAFRERET T L ERERN AR RIRE R XL
BB |RAEATE R AR/ RERM AT RAREETFERTE - BEZEOAFERAIHREH > B A
SRETRAEE S EEMERAIAMEEEEFLZEFEORLELERL TR LAL -
AXHpriegsssh  Fow  SE - HHEAMATARXRA R A TRESTASTALATF LIERF B ERAXH
EERANHEARATEIRRRER  HAPARLELER BARAIHEEFLPHAELTELERESTHS RS
A AL E RAE BT RIEE TR REETFAE - T XA THRAMEET E ST A
it KARFOMBERL HABRRAER  ARTARNETBRARIHFCEETMEBZE T RE - Wk £H
REATEHRNTRAGHEFTRETRAB LI EBMYEL - AX 2 ERBEMEETAURET S L
EMHERTAHRTERRBAIHFELEETAZIA -
THRAEBLPREBITROARDAGHBAE - PRHBITHRMARQXAALTAIA R ZHKE
FTEABBTRTFAAXIF AR EMEL A E  ARTAEATARXRARZEATOL BT TR
LAZERAHREMZEER B HE -  MHTAAEATEXLAZETED - PEHKTRHA RN XL
FRATHEXRZFES B SE HHFAAEATARAZAIREZARS (RHE5F MBEERTRY
RFZARITRGE) > RREAFESRELZFELOER - PEHRBITROAR2AXNLFAITRER
HRERZEHREAR  Fa E  MRTATARARZETEAD RREORFGHRFIMERALER -
REBEFTREFBZEOEAFTALSITRAIHFEETESE Y XA EMFTAXRERLEET &
oo B WERLEH A BE RS EAIGFETEN T [ AFR] L ke gk AL R A X BT
WA T Tk AR -

FhERITE B SRR, &

PTYRBTHEBLBARR  ATREFBEANEIEARARINES - AME T PRI, 5BF 2 EFH
B REEMRBE RRERMEEK ) T R2HREROTREFERAE - 28 TH  ARFBEBLEEFHE
LR ERERAHN  LELMBTHEERTAS  BHEAFLES E8 0 PB MR- AT HiTAGEY
BRI TP RAR WS BTY EARRECBE)  c HERRARGE R A SRS L T HAE G BT B A
TR CRRNEEBANHY - REFLRE FEARTEAELCEA I TRLIOGEHMGLEHMBEBRESHR - B AT »
HREHA — X600 ANHARER  BFFTRNITERARREETE -

EEET:
HHEA: AEFTERTEFBLRAARGALHEARE - LR RARLEBEHAERBKL -

eF P fpt R GEFELI AE
ZR 45 @ espadmin@bochk.com
BOE R A IFX

f

B HE TR AR MIESTHE
BEERRENELLE

©F F4LF (FE ) F L P o EIENTF o g

i
o+



- m— . .
+ 2 &5 5 12 (Key Economic Indicators)
— ~ A ELR{E GDP 2023 2024 | 2025/Q3 | 2025/Q4
% (/&% x) GDP(HKD 100million) 29,812 31,868 8,577 8,821
Rt 38 & % (%) YoY change(%) 3.2 2.6 3.7 3.8
— -~ #H9rE B S External merchandize trade 2026/1 [2025/1-12
S F 484l (1% % L) Total trade(HKD 100million)
# 4 o Total exports 45,317 41,774 5,206 52,403
4 i 7 Total imports 49,275 46,450 5,347 56,868
H %5 #£ 7% Trade balance -3,958 -4,676 -141 -4,465
3Kk % (%) YoY Growth(%)
# 4 v Total exports -8.6 -7.8 33.8 15.4
# i o Total imports -7.2 -5.7 38.1 15.5
= - HE¥E Consumer Price
424K % 1& JH & (%) Change in Composite CPI(%) 1.9 2.1 1.1 1.4
M « ™IS Retail market
K& F L (%) Change in value of total sales YoY (%) -0.9 16.2 5.5 1.0
F - SHABIEE Visitors
W A ¥ (¥ AK) Total arrivals(10 thousands) 60.5 3,400.0 481.2 4,989.4
18 (%) YoY change(%) 561.5 5,523.8 1.5 12.1
2025/11- | 2025/12-
78 ™ B ENFLZE Employment 2026/1 | 2026/2
X EA¥ (¥ A) No. of unemployed(10 thousands) 16.3 11.3 13.8 13.5
X E % (%) Unemployment rate(%) 4.3 2.9 3.9 3.8
#E TR FE (%) Underemployment rate(%) 2.3 1.1 1.7 1.7
+ + (& & Domestic property sales and price index 2025/12 | 2026/1
& #F ¥ (F) No. of agreements 45,050 43,002 5,883 5,669
1£ 2 & 17 45 # (1999=100) Domestic price index 369.7 337.4 299.8 301.4
N\ ~ sEFEH15 Financial market 2026/1 | 2026/2
B EAE (US$100=HKS$) # R 14 780.8 781.1 781.4 782.5
HKD exchange rate (US$100 = HK$), end of period
BATRE AT (BB L) R 962.5 449.5 538.4 539.0
Closing aggregate balance(HKD 100million), end of period
AT R IT 8 (%) 1.7 5.1 -0.1 -
Change in total deposits(%)
AT R RIT IR (W) -3.0 -3.6 1.1 -
Change in total loans & advances(%)
RAERERRAE (%) HRAM 5.6250 5.8750 5.0000 5.0000
Best lending rate (%), end of period
18 % 4% # Hang Seng Index 19,781 17,047 27,387 26,631




