2025 45 A 6 H

BHARRETY | EAAFR | EAAA

e REER S
b 2A 2 MR 00 e

(B8 4 A#ERKL 17.7 ZA, BEFTHHA, Z7EERLTHHRE
ﬁoﬁﬁﬁﬁk c TR, BAAREE L 2%k B ARAR A0 KT, TSR
BIRERFD %, R Tt 5L T el kb A bk B4R TR AT K,
i%w%ﬁﬁ%%%%%,ﬁ%aﬁ%%ﬂﬁ%ﬁﬂ%ﬁ#%%%#ﬁl e
b EFHAE 4.2%, R AKEL: 2 AR, KIBAFETHTAM 6 A REE
I E N 42%FF & 69%, A8 E A 9lbp &£ 78bp. W F k548
ARAEHE, XBLTARAEIEIERR, KA EBRGE D A6 A T4 BULA)
FERE, T THEBRANERN EBRGT LY, £HMTHR FTHM
MO B 2. MA R HSE RS R ZRH TI, FHRETHRE
Bl GHAR, FROTIRMBTARAE 7T AR 9 ARKRESE, 11 A 12 AFH%E 1
B 3R IF T M. 4 AR LAKM 3 A4 188 FAKE
1775 A, 128 LT HmMes 138 7 A, WA AHE#HLE+TAS8 S
Ao BAAIRIMF LN S B89 17 FAKRZE 167 T A. Bt ZHEE%
LRO FANRE LLZA, EERATHEFATLING 1.1 7 A, ik
Wy LFA, LPAERZRY 47 FA, TRAZAFERRIRM XM
Hoho A LIHEFHALI 16.1 7 AKE 156 A, HPEFIHREL, 4k
R 508 JE Ao im bk F) ¥ A 5.8, 24 F2 2.9 F A, ALK T
BTG E TR LR LR LR FHEA FH 8 FARELAFE—F
B8 6.4 F Ao BURRITF LN 1.5 FAKRE 1 FA, EFBERIUF
HAR Y 9 FA, AFALERITARTRY 2.6 A, KEHA TR+
R A T A

W 3L AR . T3 HR TR AR S 34.3 N BHRAE, SRR
KT, 4 B ar#HERbigit M 0.28% % % 0.17%), FLhigiz 2 3.77%,
EERB G FHAEF R E I E 1.8%, THARECERT I 5 2% ik
AARAA G KE. Plassits i Abs 3 AKE 1, BEHHRAR
B.5 2 Kig T, TAKT 2018-19 £ ¥ KF, BFLEAFH A THRE
TP, MFMLZAT, st TRt AT HOEFE D,

B W EBEARE, kLS MBRAKA LA, KL FIK 3 A6 4.15% )1
FE 489 419%, sk Ao kig3gin 43.6 7 A, kLA TAUEH 827
Ao B %N 62.5%F % 62.6%., 4 A% 4 B Gk Pikkbs AL
FE241F A, BETHHTL, HEMRELESAKLITE 2021 F %
K, 2@ 4 RT3 BIEDRTA

B RREBMETH, £RBETRISTYRPELOS LY. % 2 54,
£ BTG T REAR RAGAE, B E KALA PTRIR, FBAEFRFNZ
EE. RARE I AREFATERAKRSHLEREBFGE SR, BT
*E YA R e, 2R AL IAK AR E AT R, KL BARLEA
WA HFILT ER, FENREPAH TN EFRAREF ZAHEC
FREE, DT ERME e SEK B AR, 5-6 A TAEAREFBULA
ERE, BMERLBREF I AL, EERFHERKE R T HA2E50
ANEE, EARMEAET 7%, #—FTEREEAETRALER, BATH

CMB INTERNATIONAIL

WEELL

x| FE
(852) 3761 8957
frankliu@cmbi.com.hk

vt &, Ph.D
(852) 3761 8967
yebingnan@cmbi.com.hk

) )
12 15

11

WA O N
=G
5 ¢

1999
2001

— xwR(£H) k3
TR Wind, 384 E PRI KT

A AL A)
800

600
400
200

[ e S . . R A
(200)
(400)
(600)
(800)

(1,000)

HHHHHHH

20
20
20
20
20
20
20
20
2021
2022
2023
2024
2025

AR Wind, B4R E 53277 %

N A
100 - 500
%2 A - 450
80 - 400
70 1Y - 350
60 L 300
50 L 250
20 - 200
30 L 150
20 4 L 100
10 4 - 50
0 . . . — 0

2021 2022 2023 2024 2025

— AR i R kA A )
H YA IR 2 A A S (A )
FoAtR IR Wind, 48 418 R 3R 2R 3

WIS RRZ ST 5 Y
# 5| B (4% £ KA RESP CMBR <GO>) %, http:// www.cmbi.com.hk T # % % 33 4% B I 1 3k 7 3% 5F IR 2%


mailto:yebingnan@cmbi.com.hk

2025 %54 6 1 #Eéﬁlﬁ

CME INTERMATIONAL

Fom WA
- Yier-

xF E BB EmIEL G T 1Y, EHMETRA T FTHHRME
f)ﬂﬁ-liélg';%o TH¥E, FARLTHTERAINRE, &M% T

BB R A ESMER, EEBKTRLMED %, ERETRAE 7
FJESL9FJF’+‘E-"7)‘{, 11 A% 12 A BlE— K.

Bk AR RERZ T F W 2



CME INTERMATIONAL

2025 45 f 6 B @—:H*EE

A1l &4i7kib B 2: &A47k R A KK
(%, 34 A H3-F3) (201841 A=100)
15 - 140 -
130
120
110
100 A
90 -
0 -———7—rrrr—r 80 -
N~ 00 OO O 1 N M < 1D © ™~ 00 OO0 O 14 N M I 0 [ee] o] o — N ™ < [Te)
O O O ™ = o o oA o o o o o N &N N &N &N N - — N N N N o N
O O O O O O O O O O O O O O O o o o o o o o o o o o o
AN N AN AN AN AN AN AN AN AN NN AN AN AN NN N N N N N N N N N N
#] % Ak P K Fr B A s | 3% b S5 MO b
e e ey R & ‘ B Ak
A Av B IT RS FE F o LIRS —— HF RIS
FHRB: Wind, BERFFHRTH FARR: Wind, B4REFFRT G
A 3: ATk AHIEi B 4: 3k y s #4055 R T O e
[5) bk 3% i (%) (%) [AN5))
4 - 90 - - 36
2 i 80 -
1] 70 M'\ - 35
0 - 60 \ \ 1 o
1) 1 50 - "‘ Y
(2) 1 40 4
() 1 - 34
(4) 01 AT
FE - G R T T T R GO G BN 20
# b # ¥ E o2 # & R ¥ 2 2 F & 34
£ & 4 2D = o ) 10 -
'“E ""5) E ﬁ: /\4 J‘E i“—“- O 33
® = & ND DO ANMITIDON®®O o N M WO
= OO0 O dd dd dddddd NN NNN
o SRIRIRJIJIJIRIRIIKIKIKL|K|KK|KSSR
W 2014-2024 %% 202544 7 K — 1A AR A (A H) Ik R B TAE ) B (A 4h)
FoA kIR Wind, B4 EFRRT S FA R Wind, #BARERIRRT
A5 BALE S/ kb AKILE T g A6 BATLREEHER
(X) [5] L.(%) (%)
25 1 -7 10
9
L6 8
2.0 A 5
6
-5
15 - 5
4
/rm r4 3
1.0 - 2
-3 1
0
0.5 - L5
00 +—r—r—r—r—r—rr—rrrrrrrrrrrrrrr7+ 1
THANNTODONODDOANMNMTOOMNOIOANM O
000000000 ddddddddddANANNNNN
SRRRRNNJIRIRINIRIRIAIRIIRKR — F L LR
— TR R A ke AR (K B) TR 1% (4 4h) HF Fo RS TR AE 7
FHRR: Wind, BREFRLRTH P RIR: Wind, B4EFIFRRTH

WK SRR Z I 5



CME INTERMATIONAL

18 4 B PR

202545 H6H

B 8 BATLRA F

B 7 BATLHRE

m[u" re

v B F

— b e T AR S5

A’V\<M

AT o\ s WU

,'JMW‘ v
o
&

A ..
M

v
T
[o0]
o
o
N

™
o
o
N
q
#l
1

T00C

il
WIS

&

HF AR RS-
FA kR Wind, B4 EFRIFRRTH

i Fo N F Ak

=
% b Fa 77 RS
AR RAE 77 b

%
N

FA AR Wind, J84LERFEKTH

B 10: REMAEHFREHMHER

B FHhLER

iR (Yo, 2021/20224 A2/ 3434 14)

&
2]

AN

VA

Gc0c

¥¢0c

€c0c

(4414

Tc0c

0c0¢

610¢

 8T0C

[5] bbb
15 -

(%)

r 41

(%)

- 41
- 40
- 40
-39

(10)

,—h r"\“' 39

kY

N o o W L AE

FAPRR: Wind, FB4RERIFRT S

55 % B vA k(45 4) PN

G RS R
KA KR Wind, RB4LBERFRTH

B 12: REKA BE 5214 1=

(102005

A1l HRARECEHER

w

=100)

300 -
250 A
200 A
150 A
100

(%)
- 35

Gcoc
¥¢0¢
€coc
(44014
Tc0e
0coc
610¢C
8T0¢
LT0¢
910¢
ST0C
¥10¢
€10¢
¢10¢
T10C
0T0C
600¢
800¢
L002
900¢
S00¢

Ge0e
¥c0oc
€2¢0¢
[440r4
Tc0e
0coc
6T0C
8T0¢
LT0¢C
9T0¢
GT0C
¥10¢
€10¢
¢10¢
T10C
0T0C

L 6002

800¢
L00¢

KRR 42 5 (45 4h)

M 35 B (£ 4h)

— NG F (K 5
Wind, 24 ERFRTG

HH AR

it & 5 (4 4h)

INFLE (&:X )

A RIR: Wind, B4EFFRT Y

LR e

7

kAR RRZ TR



2025 £5 A6 8

H&EE

CME INTERMATIONAL

@

B 13 R R B ESRHIER

o

12

4 - 10
N 8

-

3 \l\ / \ -6

/Y 4

-2

2 b o 70

- (2)

T e N\
OO dANMTLONODDOTANMNTOOMNMNOOOATANM O
OO0 0O0CO0O0O0 0O dTdddddddddNANANNNN
[oleleolololololololololololololololololololololololoNe]
HAANANANANANANANANANANANANANANANANANANANANNNNNNN
— K R R R (£ A R BIG iR (4 )

A 14 L AEEEFM LT GDP 545k

(%0)

15 -

14 A

13 A "\

127 r/\/\/\/

11 A

10 -

9 4

8.

7 —rrTrTTr—Tr—Tr T T T T 77T T
O N < ©W 0 O N ¥ © 0 O N T © 0 O N <
D O O O OO O O O O O d d d 4 o4 N N N
D OO OO OO OO O O O O O O O O O O O O O
o A1 NN AN NN NN NN NN NN

— 41k A 5/GDP A 4% F/GDP

FA AR Wind, J84LERFEKTH

B Wind, #BALREFRIARKRTH

B 15 Tk, REBKRSBKRAD B 16: ZH kel 5AERk
(0) 5] k(%
7f r]zo(-)
6 - 15 -
5 ,\ o 1\ \
\ . | /\/_/\‘_~ \I/’\\“
41 N 0\_1
3 E
TN () 1 \/
> \~
z_A/A—f“‘ (10) -
l - y y - ; - - : - . - y (15):00N(DO’OF!NO’JQ‘LD@I\(D@OH(\IOOQ'LD
™ < n [{e] ~ [e0) (o)) o — N ™ < n
S E &8&8 &8 &E& KL 8K § g < SSESEEE8RE8E8RE8E8888888
—_— T Rk oAb IR S IR 438 R ol e —_— e K Zillow B A1 B ALCPL

FAPRIR: Wind, FB4REFRIRRT

A 17 W XEFHRERHiES 2KRB BNBIKE

FAPRR: Wind, FB4RERIFRT S

B18 TEHREZHRFELARILR. 25N

FLLo) FLCR) - ( 5&1 S ESEY (B %25 $18)
A - 60
14 - - 50
1 - 40
- 30 4 ] i % ’A‘\J'N
6 A - 20 N )
n\ \ \ A - 10 J
2 \ MW 1\ W o f
i —l_l_l:‘-l‘—' —_—— (10) nﬂ/
) A - (20)
- (30) 3 T T T T T T T T T T
n N~ (2] — ™ n N~ (2] i ™ n
(6) - @) 8 8 8 83 3 & 8 858 S8 & 8
N ™ <t wn © N~ [ee] (o] o — N [$2] < [Te) N N N N N N N N N N N
— — - P P L) — — N N o o o N
SRSRIIRIIIRRIRR —— MSCL 1 5 (4 ) CRBT e 45 (% )
— E B H PAZ IR (A ) RJ/CRB# & 443 1% (45 %) CRB 4 /& 45 2 (4 %)
FA KRR Wind, FB4EEFIRHEKT FA KRR Wind, B4EERIRET

PORRRRZ 5w F



202545 H6H

CME INTERMATIONAL

cmaﬁ

3 oA

B19: ERFee. B¥FF £, B S5HAE

A 20: £X GDP #i# 5 10 S E itk s &

(%)
8 -
7
6 4
5 4
4- ~—
3 4
2
1 A
0 — T T T— T —
@ -
N & © 0 © N § © 0 O N & © 0o O «
5838338333523 32 ¢ 9
I 4 4 <4 N N N N N N N NN N N N N
A A LA £ — R4 F H 7 /GDP
LZF W P i £ /GDP ~———PCE# K

(fy 5B F 410

12

10

FoAb R Wind, 4248 E IR R

FabdoR: Wind, J24E R RT 5

WK SRR Z I 5



CME INTERMATIONAL

2025 %5 F 6 B @z-‘fﬁéﬁﬁ

Sk AARKE

MR ENA
R BREAREGLERIARSANEZLONRA, HARETREGIEFRLEATABERT FH: (1) KET ARE G E AR A £ FRAAAA
PR BAIE SR L EAT AL, (2) e FmedE. RN RELEAAERE LONEFLALERNEX R,

WIN, oA RAIN, BRI FAZREANG XBEAE (BFFERAZMRFHERERAREFUGMAZL) (D) FEALEZLEKFRMRE 30

BT ERERZFIESR;, (2) FAAELARE 3ATHERARERER AREFRAMZFIES; (3) RAEAXAFALETAIALRIAA
5 (4) FEABAA KIEFGIET A

BREFFRRT HRITIER

N AT AR 12 AR 8 A i 15%
il DR T AR 12 AR 69 e T 06 £e-10% £ +15% 2 7]
ol BT AR 12 4 A 69 A Sk AL 10%

AP AR E FRIE £ A TR AR

RBEEFFIRRT BT LR R

®F K F AT AT ARL2 AN A TR A IR KT A AR
B & X AT LR T ARLI2 AARMARL KT AR S
EERT AT R BT AR 12 AR N A IR KT 38 AT

FERE [ AT 55 F RN 5]
Souk: AP HRERE 3 FEBEKE 454 %45 (852) 3000 0888 5 Ji: (852) 3900 0800
BLAGARTHARL A BLARKETR ) ABLARLRARN AL LK ME NS BEREAFRLRA BN ABARTZLEREL )

TRUE

RARAE NPT R B AEATHOR AR T AL 3 Bl 4 K0 o REPTHAIE TR RES AR K H . BARBIRAKT G RIRBALFTA ST A A BT E B RIRE LA Fe T AN
BHBAF MERAFFRTE RE B X, Mk RINF AR ARG EIN, FFRHFILTIRARE ARG XAAR . ARE P ITRAGILT ML R D IRA L 2
BAHEDARAE, FTRAZL BARK S RNARIAT B FEHrh. BRERTRT DA BIFH LI IFAE R Ao R, ISR T G0 & LW 587 ARAE & T 5
o

ARE QAN ETE LR BRBARART AT, A AN BRI LRI G2 E P A b & b A TR0 K A5 IRE P 0945 8 AT Ak 09 T % - T 4 AL
AIEH B E BHSAEFE R GBI, FRAMREMEZF. FE St IS5 F @ 09 AR A, AN & R LR R RIS T 09 A Sad 4 RF A BUE B R T4 4R . &R AN
Tt B AR AR A BT 3 A R BAEATAT 30 3 S ZALAT AL A 42 694538 B2, H 4. REMRE EB & N FARIAEA 69 R4 FTTAE. AT AIREZ & PTVE 6 308
REREHRFH A TR,

ARERTFEAVARATERLCEATF6912 8, KA RA2 RAmRIX 42 S a9 A, A AU A R . ARE P69 4. F 0. BUM ¥ RBIREAn R A T L A7 i 69 ) 7
TR AR BRI R, BN AREAE BAEATAS A K R 698 4n. AN S T AA L8 55 RIS TR AR AR TR — B IRE . XA A3 R % % 5 it R AR WL E BT
Trike B PRGN EEARE PR AIEETN Ae BIRF AT RA A RA, ERMNEC AR, EHPRMERTN A OBRRESIAT. 62, BREAFRTARTHT
ARG 5 b RS S E R — B 2 R Tk

R 8] I B % BEAUM) T A AT AR5 P 322 69 8] BT KAT OGRSk T Rt AAT R/ SR AL B P #AT XS RBFA L FIEHROGRA, BT Lk a LA L2547
FAXLEHEZ, B, HEEREZEARETRALEGEILRF Z P RGHL, ADIHFREARBEM AL, KREBRBALS KNS PTA, EFMHIAAT AL
RN E] B @B ERLT, FAFMETE K80 L4 #E. BARRGHFLiEE UM ATE, TR T A AR X K EH.

o FRBESH KIEHOE L, HE EMNKE.

S F RIS 69 B BT H
AIRAE AR AT () R B 59T 2 3£ E) 2000 428 IR 5 7% 7 3 ik 4 2005 (2 gk dfe ) ) S ("2 B 547 % 1905) FXALA() Beaki4 % 49(2) (@) £(d) #(&H 414
28] BRI AR F)IAM AL, REBREFRIRART B @R AR S AT A

3 F MRS 0 £ BT H

BEARAATHRARAELDNEMZLIHH. AR, BLAARARTH R L LBRA A RIS LEAT L O ARG 924 R RFTHES ARE G LHR KT
SABEZNMR, REEZBLBELEFRH (FINRA") M IGEFHLINIT T 2H R KL G EFAEIVIF R LT o A LIRS T M A0 M F) 5 0P R 4948 %
FINRA LI 69 FR ] o AIRERIEL £ H 1934 FiE 455 ik (2149T) AN 15a-6 & L8 “EEMMBTH", RIFRAL LTI BRAREZAT A AW R T
LB AF I ARIRE 5 K BRI AAEAT F A A BORIRE 69 & B Ade BARIE RIS PR GE L HTEMERIELAR Y, HpGET £ B EMGZL RS B kBT

o

S 42 A o 8 A

k44w CMBI (Singapore) Pte. Limited (CMBISG) (4 & iz 5 201731928D) Z#ihnik 5% . CMBISG 24 M4 M E%> (Ahiks$ 110 %) FHRZ
FE AR A RRE R B E B LM S F NG . CMBISG TARAE <M 48 K] 441> % 32C £ T oZH» A L& A998 E SR, KR DA R Lok B AT A H 9 3R
Ao de RIRE A A S KL GERSMREEY (Fhedike § 289 %) A LIATREE, TRETZEIMMBTH, N CMBISG LA F4E ReGEH M-
A LTI N BRI AL, AT B e A B (+65 6350 4400) 7% 4 CMBISG, WA T Ml AR ilAkRG 2 AN FE.

WK SRR Z I 5 7



