2025 410 A 6 H

BHERIRKT G | EAFR | ERAA

£E 2%
PMI 2 R 2 F K4

CMB INTERNATIONAIL

MELLL

x| EE
(B8 9 ARGk PMI & ik1s58, =& WMGES, stk )vwg= s, 124035 847 & (852) 3761 8957
B, Hikk PMIKSE AL, FRAR, S FLEt, HitdsdongT  fankiu@embicom.nk
Mo BBIEMGAB], &L RETEERTRENG AL, PMI &2 5%%, % *&&, Ph.D
RS NHEA DK, §H% T H I EAATBAY A E LRk, 10 7|  (852) 37618967
SO $ B e+ 7 B TEFAE, RO SRS TIE 300 abf aap, | VOO nInan@embleom ik
Mt AIrE— A KL R GDP 0.1-0.2 /g 4k, EIIFES T HHmi ], B
A 2 BRIt T e tE g . KR ERBIBY AN, A28 3T N0 F kAR K
LA AFIBIEEE 9 ARG A ELAKBZA WA TR, Lrskldgiit—
T A5, BMNFHFETRAAE 2 A NLE R, B4 10 A 23T AH 9 A $#3E
WAFE, BRI T 10 A B8 649508 4 96.2%, 1 T #h b K38 F K K E il KA
REZHTEAR, BAVARAEZRKERSA 10 AHIFHK L. MEZFHFERE, £K
T Ae AR 12 F B R e 8o
B REL PMI F3REH, ZEABRBKRESEK. ISM K%L PMI M 8 A
# 52 %% 9 A6 50, KT FHAM 517, RELyKIEE. RSk PMI
it 48.6 MR ZFY K, AAMSE L PMI atp 41t GDP ¥2it 3 0.4%., 7
WiEFFEHAM 8 A#g 55 % 9 A6y 49.9, FHiTHIEHM 56 TE£E 504,
RFMRGALFF R AR, shldE BN 46.5 SFE O A8y 47.2, KR ER
P tk. Mith3s BN 69.2 12 9 A 69.4, % K% 4 42 5] AALAT R A A
o ERH R AT RE, BRMER. EF. BFEHK. A1 R S5
HEMRSGSAPELF 10 MFLy K, BREARY 2 A K7 Rikdis.
NEERR S Tl BFE AR ARE R b fo s F AT E T AT
ST RGKRE, BREAEM3IA,

B 2k PMIk AL, &l 8 F R %. 41k PMI A 8 A 89 48.7 5+
2908491, 5T FHAMN 49, #&k PMI & F 423 T+25FY K,
AR ) iE b PMI a5 GDP #ik 254 1.9%, #3783 % M 51.4 %% 9 A
4 48.9, TREDME. FHISHMAT.85FF 9 A6951, stk 43.8
¥ F 453, NHI5HN 63.7 EE 9 A49 61.9, FikikEAPIAKLE, ATAT
BAEKR, AR EGEP EALENY, 0w, AL E AR
ARG B tre AT RE, RBEEH & WEALE. HRE. 25 BF
5 My ik, REAKY 2 Ao REloby IRFE. BHARIH B 405
Soy RAFe T o0 5 11 AT MG, B ER e 1A

B PMI BFE2FKE. RELFILY K, #2bRmaR, stk ki asmn
RN K, %82 TH R ABARAYmFE KAk, 10 A BUFIFE
WHFHE T TR R T RFHB, AitA1232— A %K GDP 0.1-0.2 4
G Be BUFELF AR A IERIBIEY kA, 12idid &M B kMR &L
EAKMWBEEFHE 9 ARG RELAKBKAMA TS, Lo sy kit
—F A5, RNFMMEETRASAE2EANLE R, B410 A 2T AH 9
AHEMEE . B TRLMERRZERBRD ZE ST BAF, £RHERE
10 A28 A RIFFSRE, EBRMTRE 12 AFREE,

HEHRRZ T # A
EE

e
# 5 B (4% % KA RESP CMBR <GO>) 3 http:// www.cmbi.com.hk T # # % 434 B 7 3% 3. 7 3% 5 3R
%



2025 % 10 1 6 H

CME INTERMATIONAL

@ﬂmﬁ

< W M b+ % WM OB AR

A 1. PMI B2 Al
70 - 75
70
65 - o5
60 4 60
55 - 55
50
50 1 45
45 40
35
40 30
35 1 25 J
8088388583300 853348838
[cleolololololololojololojojolojolololololololojoNoNe)
30 - ANANNNNNNNNNNNNNNNNNNNNNNNNN

2000 2003 2006 2010 2013 2016 2020 2023

o ISM 3E #] 3% 1 PMI e ISM ] 32 Ak PMI

—ISMEAE 4] i b Ty 455 e ISMA ik

FA R B Wind, 3248 E BRI T 39

B 3 #ITRBEK

FA KRR Wind, B4R E FRIRERT

B 4: shakds

20

OAdNMNMILOONOVDOTNMNITNONONDO ANM IO
0000000000 dTddddddddAdNNNNNN
0000000000000 0000000000O0O00O
NNNNNNNNNNNNNNNNNNNNNNNNNN
—ISqu%dj‘éﬂké‘ﬁ—fy$ e [SM 4] 32 Ak #7 4T £

65 1
60
55
50
45
40
35
30

25

—— [SM 3 #1] 3% b 3k A

FA R R Wind, 3248 E BRI T

B 5 B B AT HE

For kR Wind, 384 B FRER KT 3%

B 6. BEARE

80 -
75 A
70
65
60
55

50

45

40

2018
2019
2020

M| < 0 O~
[ T e I e B e B o |
o O o o o
N N N N N

—— ISMAF#l LAk B B AT ISM# & 4k B 7 54T

65 -

60

55

50

45

40
— N M < 1N O N~ 0 O O 4 N M < W
- — — — — — — — - [aN) N [aN] N [aN] N
o O O O O O O O O O O O o o o
N N N N N AN N NN NN NN NN

— ISM 3E#] & W & 5 e ISM ) 3% e A

FoH kR Wind, 2488 IF 2R3k 3

FA R R Wind, 3848 B FRIRRT 5




2025 % 10 1 6 H

Gg

18 4 B PR

CME INTERMATIONAL

BT

B 8:

# g

(45 %0 5] i (%0) 60 -
90 - - 10 58 -
M\ [ 2 56 -
80 A - 8 o ' ' ﬁ‘ ‘ '
70 1 ﬂ I-’ : , ' \
/ r 52 -
60 Wi o ! J_'\'fl M 5 ‘ "
ﬂﬁm” P w ,v’ [ 2 50 AT J
50 '—r—'—'—r'—v—w AV .8 B L YA 5 3 48 4
40 4 -2 46 1 b
ri 44 1
30 - L0
O « NN M < 1D © ™~ 0 O O « N ™M < 42 4 '
I 4 o Hd A H d d d 4 N AN N N N N
O O O O O O O O O O O o o o o o
AN AN AN AN &N &N &N &N AN AN AN AN NN NN 40 -
2 g 5 8 2 8 & §8 & 3 Y8
——— ISM k] & by £ (4 %) ISM] % b g (2 ) S & 2 & 2 8 2 8§ 8 g 8
CPIE & (45 4h) e— [SM 3E ] 3% Ak 3 ISM %] 3% b % =
AR IR Wind, B4R E FRIFR T FH R R Wind, B4 E FRIF KT
B9 il oaTaig K B 10: i A2 e A KRTAMN
70 - (3 %0 (%)
120 - -7
65 1 110 - 6
60 -
A ‘A 100 A | &
55 - m l\/ ' 90 bA 4
AR A i
o - 00 i
| ‘ L ’m_» 1 ol 'JL ; ', -3
45 - 70 4 y t,
40 | 60 - 2
35 1 50 A L1
40 +———r——r—r—r—r—r—r—r—r—r—r—r—r—r—r—r—T———— 0
30 - THANNMTLOLON~NODOTANMNMSTOOONOOODOANM L
n © ~ [o0] (o] o — N [s2] < n OO0 OO0 TdddddddcdcddANANANANNN
— — — - — N [aN] (Y] N N N [cleleololololololololololololololololololololoNoNo)
o o o o o o o o o o o ANANANANANANANANANANANANANANNANANANANANNNANNN
N N N N N N N N N N N
—— ISM 3 ] i% A 37 h 2 3T % ISM ] 3% b 37 b = 37 3¢ — i H T A A (A ) i R T AL (4
FH &R Wind, 384818 FRIREK T Fop kR Wind, #3488 IR R 3k T 3
A 11: PPl B &t ) & A 5¢ B 12: 43 4) 3% LT3 505K
5] b (%0) (%540
40 - 80 1
30 " 75 -
70 -
20 -
10 “ ﬁ \ 65 -
' i M&P&AAJ' iy oo
0 A . / - ; Vf 55
(10) A \) 50 =
(20) 1 45 A
40 -
(30) A a5
(40) - 30 -
p [Te] © N~ [ee] [o)] o — N ™ < [Te]
(50) 4 4 49 494 4 § o & o N 9«
o o o o o o o o o o o
(60) J N N N N N N (V] N N N N
8883885333093 38353343348
Isk=R=R=k=R=R=k=R=R=R=R=R=R=R=R=R=R=R=R=R=R=R=RK=R=) —_— ) 2 W HTIT AR i b AN A
ANANANNNANNNNANANANANNNANNNNNNNNNN
= PPI it R e TR B By A5 AR Ak ok A

R R IR Wind, 434818 [ 3 5 3

FA R R Wind, 38348 B PRI T 5

KA BT T 5 A



2025 % 10 f 6 H @--‘]‘Eéﬁﬁ

CME INTERMATIONAL

B 13 ¥R 5mEHEF B 1l4 £ 8 R 5R 455 FEE
(7;‘4& £, REM [6) Pb G % (%,2021 43 | Z20224-2 F]  # S5 34 ¥4 i%) %)
12 15 - - 70
H / 10 1 - 69
10 - — s
5 y - 68
3 A M\
9 \/—/ V\,\4 /\I\ ) Y w
0 s T T JLLI_’ 67
8 ‘7
5) A - 66
7 A
6 (10) - - 65
__~NSm
5 R o~ (15) 4 - 64
4 .‘V T T T T . (20) - - 63
0 o o — N ™ < n °F°| g 8 g ﬁ g g ﬂ
S & § | § 8§ § 8§ & &8 |8 |8 & & & ¥
—_— il R AT AR — RN Il (A ) T EAMN RS 3 (£ 4h)
— MRS R MB5-3K T ATAL & MR 43K % b rh(d H)
FoH kR Wind, 384R 8 FRERIK T 3 FH R R Wind, 33480 I: 3R 3T 3

HAEARAZ T B 2



CME INTERMATIONAL

2025 % 10 A 6 H @z-‘fﬁéﬁﬁ

ST AREE

2R P
RFTEE RRE G LRI > NEIHM R, RARSIRAGIERRLIATABE AT FH: (1) ZAT RIRE 6 AL E A X THRAAMA
PR BAYIEF R L ZAT A IE;  (2) M FHFolfdiE. RAEFE RS L RARE LGN EF R ALERMIEXF.

WO, AR AN, BB AENEAAZRAEMY XBAEL (BREBELFABARFHERERRMEFUNGMXEL) (1) FAELEAFLRS 30

A EARREFIEA (2) RAEAARE 3 ATH AR ESERAME P RAGEFIER (3) A AA £ FBLET A AERSBA
R (4) A HAA KR AT .

BREFART HEITIER

EA DR TR R 12 AN A 89 AR ki AR it 15%

B DR T AR 12 A A 49 % 42 T4 £2-10% £ +15% 2 1)
P PR A 12 4R 6 A 3k A i 10%

Fe 7 DA E FRIE A O RS TR A
BREFFHRT HITLETIFR

e AT AR BT ARL2 AN A ISR K T 35 AR
A% K CATRBE T ARI2 AR RAMARL KT AR
B5 kT AT AT Ak 12 AR HUH A LS X T 26 AR

FB 4R [ i F 2 T 25 5 R4S 5]
Wik FRTAERL S FRE KR 454 %,3%: (852) 3900 0888 # &: (852) 3900 0800
BRAFRRRTHARAA( “BEARFRTHE )ABADFRLRARALDZLENEA D (BREFLBA RN ABHRAT LT WA D)

TRWE

AFRAE NPT AR B AEAT 3 AR T AR 3 AR % K09 Mo 5 PT B A T R & AP A o BAAEFRIRRT G RRAAEAT AT AN AGY LA RIRE HA AT ALY
BFEBAF MEFRAFHHREREREL. B XN ERNFTARERRGEIN, FRFLTRMIRE P HERGKIAAE . AIRE P PTG T NAL R IR AL T 2
BAEVRIE, FTRALBFT S RAARLTHEE Y. BREIRTIRTIZEBERTH B 7R 5 R A %, SF SR FF 500 % LW 58 9] AARAE B 4% 5
Zo

ARE QLN IEMEZEHBLAARART ISR S, A RN R L XBRIM 6 R E P Fo bt & b ARG 5 H RIE. RE T 0915 8 AT R L0 FILF T T A AL
A B E B SAEAF F B, FARMAREMET . BE. 2 RAS 7 @R AN, AN RILE R RRARE T 69 R Baf R &4 & BUE B AR ATHR . RN
Tt B AR AR P 3 KA R AR ATAT 30 i 3| BCZALAT AL AR A B 09 4538 R 2. 4. REM RE £k R F RAALAT 69 34 45 AT RIREAS & PTAE 0948 F
REZARZFEE A TAREA .

ARERAF RAVAHTE LT BATF6E L, R RI2 RA2R XA B4 AN, A A A 2 b, RIS F 097 & BUN 3 RWRIR &40 KA TF KA 0 69 H] b,
THEATL AT R 5, B RAREE HAEATA X R R 684, RS T RHA LE 5 RRE TR A R KL R T — M iRE . XEIRE Y RIS 5 5 i R R R WERSHT
Tk FPRZANSEFE ARE T ATRRA YA TN Ao IR LT R B A KA, ERA AL EHOLA R TN AT R AR HR AT A BRBERRRTET
He RIS IR A SRS LT — B8 2 Rk R

AR 8] S TR SR BRALH T AR A AR P AR B 09 0 ) BT HAT 09 E Sk TR R AT AT RIS AL B P AT ) AP A ZFIEANRA, BT Gk 8 BA L848R
AR AL SR B, HFERIEERIRETRALEGENERA AP RGHEIL, ANEWREFIZET T4 ARERBALA AN G PTA, ETHH IAAATRE
AN BB HE LT, TFMETH K@K L4 8. ARG EE NI AR, TNA TR AL KIE & E .

o FRRESH RIEKGE L, L EMNBKEL.

AR BRI 69 SR A
AR AR 24 (1) F 5972 36 B 2000 44 Bk IR A 27 4 % 4 2005 (&R ") A( 2RI A47) 5 19(5) A2 A LA BEBES4 % 49() (@) £(d) 4(H 4L
A R AEA E AL E F) MM AL, RZBRERIRKT B @R IFRE L AT A

AT HBOIRE 6 X BB TH

BREGAKTHRRAELDGEMEZL IS H. Ak, BREFIFRT IR EERA XARTRE RGO AR ZHGIN LR i vE S5 ARE 4 23RN
PRNEZHWR, AELREBLEEEH (FINRA") ZM 3 KFA L IF G Fteo 24 RFZ G AR ITIFRZ TR H 0 AT LIRS T 009 A A B 0F KagAa X
FINRA AL 69 FRA] o AR AUARAE L K 1934 SFHER LS ik (£4597) AN 15a-6 L8 “TRAMBLTH", TARMS LT BRARIREZATH P R R T4
LA AR 5 R R LAEFT I A A BOMORIRE 89 & BV Ade BARYE ARG P 34 0942 & BATAEMT R RIE AR S, AR AU £ BEM 69 2 2 5 7 kAT

Xho

b 72 3 Ao S 69 M AL

k34w CMBI (Singapore) Pte. Limited (CMBISG) (4 &) i it 201731928D) /i # Atk 5 % . CMBISG 242 <M 4B 1 k%> (bbbl % 110 %) FHRE,

Sl A ek Ak BB W 9% AWM S F N 8. CMBISG TARYE <M 4B F &4 % 32C £ TFo9LHen L& 8 09508 24K, FHE AL 3Lt 51 B AT 20U 45 4 6941
%o de RIREEI LS KL GERGIREEY (FimduEp % 289 F) A LATRIEE, T RBFE IMMBTE, 1 CMBISG A1 R4 ZROGEE A
KA AR W BRI AT A AR B (+65 6350 4400) #k A CMBISG, WA T ftd AREFI R 5ZAANF T,

WK A BT T 5 R 5



