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The Hong Kong economy staged a robust performance in the third
quarter, growing visibly by 3.8% over a year earlier

H I AR _EJ T A J8 K RF R R
Exports continued to surge; expansion 1n domestic demand
sustained
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Consumer price inflation stayed modest
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The economy should see further solid growth for the rest of 2025

2025 F /BT E A AL A EE R TN EEE] 53.2% 5 AR
PR TR N EE 21.2%

Hong Kong’s real GDP growth forecast for 2025 1s revised up to
3.2%; underlying inflation rate forecast revised down to 1.2%
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Economic performance in Q3 2025
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The Hong Kong economy staged a robust performance
— in the third quarter of 2025

Rate of change in real terms (%)

y A ERE
- HEE R
6 Year-on-year change
in GDP
4 A 3.1% 3.8%
7 -

- /I~ AN ﬂ;////\\&ﬁLOﬂé
VA

sl A A A
| RS 3 &Y D
-6 1 Seasonally adjusted
i quarter-to-quarter change
-8 1 in GDP
- 12 T T T T T T T T T T T T T T T T T
Q1 Q1 Q1 Q1 Ql Q3

2021 2022 2023 2024 2025 2025 4



N

H CUE— R BT RAAHERIRRE S S R IIR
Exports continued to increase visibly;
private consumption and overall investment saw accelerated growth
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External sector
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Buoyant regional trade flows in Asia
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Year-on-year rate of change of exports value in USD terms (%)
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Notes: (*) Includes Indonesia, Malaysia, Thailand, the Philippines, India and Vietnam.
(") Includes Taiwan, Singapore and Korea.
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Total exports of goods contlnued to grow markedly
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Exports of services also expanded notably
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Domestic sector
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Private consumption expenditure picked up slightly in growth
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Overall investment expenditure saw an accelerated increase
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Labour market
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The labour market softened in the third quarter
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Employment earnings continued to record year-on-year growth
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Asset markets
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The local stock market exhibited a strong uptrend
in the third quarter
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The residential property market stabilised further
in the third quarter
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Flat prices
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Home purchase affordability stayed close to its long-term average
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Note : (*) The ratio of mortgage repayment for a flat with saleable area of 45 sq m (assuming 70% loan-to-value ratio and tenor of 20 years) to median household income (excluding
those living in public rental housing and public temporary housing). This ratio is different from the debt servicing ratio published by the HKMA, which is the ratio of actual
monthly debt obligations of mortgagees to their monthly income for newly approved mortgages. Figures are subject to revision later as more data become available.
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Inflation
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Underlying consumer price inflation stayed modest
& E B R B AN B RS e E B R AT ERR

Contribution to the year-on-year rate of change in the underlying consumer price index by major component
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Note: Energy-related items include electricity, town gas, liquefied petroleum gas and other fuel, and motor fuel.
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Outlook for the rest of 2025
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IMF forecast moderate global economic growth to sustain

GDP growth (%)

2 EK World

A The Mainland
=[] US

Exrl& Euro area
H 7 Japan

R TR
ASEAN-5

BFE S A A GE2025 TR

IMF forecasts for 2025
2024 THEVTEHA  10FEVTRR )]
Forecastsin  Forecasts in Change
Jul Oct

3.3 3.0 3.2 +0.2
5.0 4.8 4.8 0.0
2.8 1.9 2.0 +0.1
0.9 1.0 1.2 +0.2
0.1 0.7 1.1 +0.4
4.6 4.1 4.2 +0.1

* RN EIRIEEIE « BARELE « JEEE - WriIsezRE

ASEAN refers to Indonesia, Malaysia, the Philippines, Singapore, and Thailand
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Recent positive developments in the external environment
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Chma-US trade tensions have eased of late

RH RS R EE 1 1H B8 22 i H Y5 48 75 0K
Advancements 1n technology and persistent demand
for electronic-related products

I A= b e A A A e I i

Continued increases in inbound tourism and vibrant
financial market activities
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Gradual recovery in consumption confidence and
steadfast improvement in business sentiment

o 6EHRT (BE)  12{EHAT (BE))

6 months ago 12 months ago
Latest (Change) (Change)

\ S SO 87.6
TR HEE ([ LI == 84.2 78.3
CityU Consumer Confidence Index 6:; (+3.4) (+9.3)

4 *

];igf:ljsff Tnsleix ofbb?sfiiis receipts 44.8 41.2 42.3
for SMEs 105 Oct (+3.6) (+2.5)
SRR 2 B 3
Quarterly Business Tendency U ES +7) 1)
Survey Q4
e = ERE DRI e B 51.2 48.3 52.2
S&P Global Hong Kong PMI 105 Oct (+2.9) (-1.0)
ETE s
UM RS E RS TE R sz 43.8 45.7
Standard Chartered Hong Kong (+0.7) (-1.2)

SME Leading Business Index Q4

*HRFatEt R 4REL Compiled by C&SD
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Latest economic forecasts for 2025 as a whole
sg15s
T ETE A o7 TR

Forecasts as released
on 15 August

Real GDP growth 2%%3%
B HRRAR
Underlying 1.5%

inflation

Latest forecasts

3.2%
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