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mEEEHEL,; FLNBMARKX NG AGE S TREEE; o
FY Bl AR 3 A 38 SR AR An 3 1) o B o R T AR AL
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127s, KT 39.8 #5; B EBEMAM 12185 7-F 77 KK E|
179433 77 ¥ A K, HKT 13.76; BaZHEH N 2513 10 THK
2] 181929.9 o, KT 71.4 f&; EWEFEADE T 4.98
TCAHERLT, WEAHEFZEMRA 1998 F89 18.7 F 7K, #K
2] 2020 4£#9 38.6 T Ak, BT 1.06 f5. ki, 2021 FEH=H
IWHRETERRMN, 2 H LT HEA 50 7+ 30%E 3 T H A
mEMBRAY; 2EFHTHETNAHERNE LFLFZIT A
FERMREAT, THENEATHEXT®, £2022F5 4, &
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b 45%. RARE A ERRITEEENESR, EREHT —
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& 1: 2020 F2EHF #H ok B (L)

2020 4 A1t REF BHRF
4 5.23 4. 94 0. 29
E il 2. 20 2.03 0.17
48 1. 15 1. 08 0. 07
25 1. 87 1.84 0.03
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ANHEFERERBAEFRIN & EARTER. RIELEHIE T
B, 2011-2020 4, WEAHEFEFNEAR 38.6 F 7K, FHEp
0.83F A K, § 1998 F A EEZEAER 18. 7 F 7 K, EIMW
EEEATH I 4.86 CAWERT, AAEFEATRE T 4
20 F 7k, EEBRA. HF, 2020 FHTEEF AHEEENETH
#36.52 F Ak, 10 FE¥ 0.7 FHk; EFXEF AHERE
SE AN 42.29 F K, FHE 1Pk A, 2020 F 4K
BE P NHEEEAEAR 46.8 F 77K, § 2010 A4, 39485 1.5
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it A . BT 2020 4Rtk 2010 F4ME R E P AZ | 2.85 AR E| 2. 57
A, BB, AMEEBEZARTHEKT 8.3 F A%, 211 & 74,2020
EREGTEREAKE (LEEAERENEMN) FrEHEmEy



WA R BE P £ 3100 77 P, @ AR & B8 Ao iy P 408 7200 77 F
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A, NI E 10 F b T W 52 R Anf (E 57 3 KB P 808 6500
71 P 5 2011-2020 4 Bl P X s R £ 29 4 5000 7 7,
ARG HFRAEERMAR TS, A4 E 50%, BF 2500 7 F
milt, NERKEELE, €% 10 SREHFLEETHE RS 1.21
2 (F) B, NS E, 20112020 FREFHEEFTLES 1.1712
F (2021 FEZGUHEFL) , REUWR, THHELEEFRZLAY
96. %, EM, FHRFERHA, —EELRKRF, THTENEEA
WEFEHREF HAE—N—XF; —REXERAHZRRERRK
FEEEBREBNER, bl WHEREFE R IEREES,

BT, NEELE, R& 10 FREGCENFFTHHEE
AP, EFREERRENEZR

4. BAJERES A ARETHRRE

EFEANERIBEEEEA N EFFHNREF & A X E
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G, RELLHAE, 2020 FREREFEREEEFNEAR
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74.1%. 74.9%., 73.8%, EF, MEREFEHEEFNELNH T0%4L
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5. THNRMERWASERAES PG T RRE

2020 &, EREERWEFREY, RTERGIHZR & E
B, AL 30% HAANERHEMES, 5B 20% EE
—%, EREZEEWN SRS, B 40% HRYWEHFEH &
EE, HHAEL20% ZET R,

20204 3 T ATE K JiE P AT B R IE 4 Y

Hit
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HEaE I e ——
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BEZFH
UEHFRERS e
AEEMAES I ————
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(WEBREHEE_FR+HEER & E) REF T/ KERF 3.
W20k, WEREF TERBTTIHMERMAEREF A, K
R E T HEH 2000 FH 15%ZF 3= 5 5 2010 F 77 45%
F12020 8y 60%, Hw, F| 2020 £, WA, EFEF FUTHL
FREFEEREERFERE LGS A % 68. 3%, 43. 4%,

HREFCERNMARERXEEERRNERZRE. REAE
FHHET, EEXREER “FEIY” 2, TEEFREMN
EETIWARR, REFUFTHFERBELE.

(=) AEBR-FART ) Fe ABE 0] F 3T
1. BT I4E B KRR EER Y X

(1 AORFRSBUEFERMBUKFERNEERE

W10 FRAA B FAF 5 E A B KEH A, A D AnE 5,
WAL, AaWE. EWEF. 2020 F, 2AEAEF, BAAL N 2.2
TN, AFPABAE A A931LA. 52010 FAHL, AF2H AT
¥ 2.31 LA, K 88.5% WHRXNAFZEABTE0.77 12
A, K 192.7%; WehA B 1.54 LA, K 69.7%. H
2001-2010 £ 3h A B &3 m 1000 7 A, 2011-2020 S izh A 0
FHHE I 1540 7T A, T 54%.

AAWTHMATRTEEZAAODRATENMX, REEX X
B E R MR IRIEF AT E, 2011-2020 £, A F 19 Mg HaA D
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FELA, FEAD BN H 833 RAZ 86.7% H=M. K=FA4.
i, REE, PRIABMTHA KRR, HHADE KR
79.2%; 2020 4, 30 MAFWMFHMAA L &2 ERAA L EER
32.96%, W& A HBEERAM,

10 FUERMAN ENERARIADHNEEREN, AL
WRER, H®EAZ 111 4%, kTHMTRANA T E 62. 6%, 2020
F, WHEEANWRANA DALY 21637 7 A, HH 36.7%, &L
Bl HI i Eh A 11480 77 A, &t 35. 3%,

AR, BE 10 FADHRREOEFHESAL, £2EHE
ENEERXERBRWEARTHEY, E4BKENEZERE S
BEWNABRTRF, EARNRBNEEREHEET.

(2) AOBRAMBXEEKFRE

EABEADSERNHLMEN R, #L., LE. IH, X
L4 (ABET) F, RILAEHS, RCWELREANEEFEMRL
RANAEFEHALT 2EEHATH. Flin, " REWTHE AL
EFEMR 23.62 Frrk, H442ES% 31 o, AHEFEHKO0.73 14,
H22EZF 30, BHXAHEFEM30.9 FHK, H22E%
23 fr, A PBIE 0.90 &, H 4% 20 fL. 2020 F, 3T K E P ik 2|
“NH—EE” BEATHE 16404, 2787, TH. 8.
MLV, LR, Am. #de. #mE. SE. WL BN 8. BE.
ShvE. HEEAHE, XEEREEL;AETELHMK,; RHHBXA
ORANREWE 0, BT REFP ERE KT L ERLIAHZ—1EE”,
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AIFAE., KE. E#E. L. BE. JAESL (LK2 AT

e AT RAHKXLIA, AWK, AKE. BEH. TEERME
EAF MR, WA AEEE NN EEF B RLE “AH—HF”
AF, ABHERERAERME, XEHXZFEKE. 275K,
P EREEAKFER.

%2 2020 FEERT. EAFEFAHEMAYEFER

AAEFEE (F) |AFHEEFEHR CEFX)

W ! W &
A3t 0. 99 1.18 36. 52 42.29
FxE 0.91 1.1 33. 41 38. 12
R 0. 88 1.2 34.97 37.24
VRl 1. 02 1.15 38.08 38. 13
i) 0. 98 1.06 36. 61 35.51
E & 0.91 0.9 36. 76 36. 18
T 0. 95 0. 98 35. 24 34. 81
R 0. 89 0. 92 34. 33 35. 00
BRI 0.95 0.91 35. 49 33.49
L 0. 82 0. 94 30. 58 35. 76
L7 1.03 1. 16 40. 75 46. 89
Hrir 0.98 1. 14 36. 96 45.91
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2R .01 1. 11 37.7 42. 27
ioE- 3 .98 1.23 35. 86 48.81
NN .01 1.24 39. 36 49. 56
g3 .02 1.17 37.68 38. 67
-] .12 1.33 41.81 45.6
At .05 1.23 41.18 48. 62
W .14 1.35 41.77 47. 39
J & .91 1.07 29. 59 36. 71
] .07 1.35 38.08 48. 97
N3] .88 0.94 32.03 37.03
X .98 1.21 34. 79 40. 83
gl .02 1.21 37.01 42. 23
FM .04 1.28 36. 26 41.15
=H 15 1.2 41. 08 43. 85
i 3 .58 1.25 51.33 44. 83
i .01 1. 14 39. 72 41. 62
HAR .95 1.17 34. 79 34. 36
T .03 1.03 40. 79 34. 52
TE .96 0.91 37.9 34. 56
FE .02 1.01 36.07 33.24
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(1) A¥IRR 20 FFARBEREFPE THEREERX

GHETTERFSREEEFREIENEL, HRENFEE
7 R BE BN R AT An i, BB RN, 1120 £k, A
HERET R 20 FH KB EZXEF G, B 2000 Sy 47. 3%Fr5:
&2 15%, WD T 68%, EE KT RDEERK,

HE NE BEBEFE S AR R A

60.00
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ANE9¥ »KLJ. r N1520-9°FJ5 K ANHysoF kLl b
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THRE: BEXGTAEE. <&, EHHE

(2) if 10 FAMEEERRRBALBRERR

MR 2 %F, REAHERERRBE = RBREFRERE
ik, MEAHNEFERRGW = ABEEFREEERE. 2020
F, EARBRAF S, WM. FE R AL F AR ST AE K
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FwE, ABEEERAE 40 F 7 KA ; . v H &l f R 5
A FEAN RAE B ACF AR R, AREREARE 35 FHKES

MEKEF, 2010 FREAHEFREAT R RS HAEK, BXH
Mk, BRNA. FAARMELSAR, dELEMAFTA OkT
37T Tk, #£40.5F7K), 10 FAEFRERERE, WifE
AR 3.3%. 4. 1% MEFH T LEAARE 2010 FAHESE
ERHFE =4, 10 FAHELEHE 24, MHT+, & 2010 FA
HEFEOREBEKHEK, WEFRHERFXAR. 22EFR
FREBRFAR. TMERROEMAL AR, 10 FHEFKEN
HEHAR =L, 248 17.9%. 29.3%. 15.5%; TEHE—%, F#
2010 FAMEFEHAHEE —MWBER, T5 10 FAEFKER
EHAN . LE3 T,

% 3: 10 FAAREBRLFHWEERIE EF I
AMEEEATRFF A/

Bk 7 K AE BRI $i: 7 &
2010 | 2020 [2020/2010 2010 [20204[2020/2010

wHLk. B K. BEL
Hhfodt oEHEm . A= 37 | 38.23| 3.30% | 40.51 [42.17| 4.10%
Bl A

EVHEAAR 34.5 | 35.93 | 4.10% | 36.61 [40.39| 10.30%
HhEANRFAEXAR 33.5 | 37.27 | 11.30% | 37.3 | 40.9| 9.70%
t &4 Fo ik 7E
;_‘;irﬁﬁ%' VB R 28.1 | 32.45 | 15.50% | 33.66 [38.27| 13.70%
7L

* J :%-\ A=
fi ﬁ‘ﬂ ®. B SR 36.03 | 41.01 | 13.80% | 31.82 [39.55| 24.30%
*.'?JEH]/\U-—L
i?ﬁ%]i?ﬁ('ﬁ;ﬁ}\ 7 25.75| 30.35 | 17.90% | 30.9 [37.18] 20.30%

T{EAHEEEMMI AR 28.4 | 36.71 | 29.30% | 32.27 [38.43[ 19. 10%

FRARE: REEBX SR AT LT H&E
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R, T 10 FFH, REFR R THEIREMAERERE
HERW, 28RKRENEFATFSURMEN, TAREERK
FHEFRELG /DN, TR B RS B AR R BOR B
RENEZEA.

(2) BERAEH Rizfed s GHAKRE XE

W RE SR EH T RRE? — N EARARE: A
BEE, RREA. MAZE; AMEEE, Bnke. 17 FE.
RAEZ s EE, T£20 25, REFHT L ARELRREBT
REMREAR, AXEHEREUNRE T2 X RERRATER, B3t
EX; EANERETEE, wEMEIAL. HEH, BERAAAE,
P A S R S A e B, AR & T RO R By £ T AL
B EEH T FESMEAR, EFREERENELTH A

1. ERBENMRANLBESELST ERNE

ABRTEFHETXAUEAREMFLE SR, o TAT
SRR RE AT, XAEALHRE. 402020 £5 2005
FEAL, UAAMEFREERERW IO FAREETE, EENMK
A, ALFEM9.95 # & 15.61, LA 10.8 & F 13.4, FI
M 9.55 & E| 26. 27, KMT A EMERA LA EE, 8T HHNA
EhE, AeB AT EE, —&WTEMEALE 8T EH,
Brie e A2, 2016 £ /5, mTEEAMNEAEEA, — =0
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ABOUT THE HONG KONG AGADEMY OF FINANCE (AOF)
XTEMFRKR

The AoF is set up with full collaboration amongst the Hong Kong Monetary Authority, the Securities and
Futures Commission, the Insurance Authority and the Mandatory Provident Fund Schemes Authority. The AoF
brings together the strengths of the academia, the industry, professional training institutes and the regulatory
community to develop financial leadership and promote research collaboration. The mission of the AoF is to
serve as (i) a centre of excellence for developing financial leadership; and (ii) a repository of knowledge in
monetary and financial research, including applied research.

TRFHRETEIERNBENG, CEFETMEER. ISNIRESHRRERS. R EER KRG
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WMATNERBRNAARNEE ERMFHRMNESEMN () —MEB R THMATBPCRR; (i) — T H#Ezh
EMmSERAR, SERNAMRIMIRE,

ABOUT THE HONG KONG INSTITUTE FOR MONETARY AND
FINANCIAL RESEARCH (HKIMR)

XFEEGEDTRERMAR PO

The AoF’s research activity is carried out through the Hong Kong Institute for Monetary and Financial
Research (HKIMR). Its main remit is to conduct research in the fields of monetary policy, banking and finance
that are of strategic importance to Hong Kong and the Asia region. With the establishment of the AoF in June
2019, the HKIMR’s remit is expanded to include applied finance research in cross-sectoral areas. With the
introduction of this new function, the HKIMR also carries out research projects that are both in-depth and
highly relevant to the policy deliberations amongst the financial industry and regulators in Hong Kong, and
strategic to the long-term development of the local financial industry.

TRFENARIEEIEBE T RERARFOEFARFC)#HT, ARPO—ERANTEEUZTTMNEXKAS
BHBEXHEMER. RITWRERITEXNENAR. BEERMFHRT2019F68MII, HRPONHAR
SEERYT REERIINNATRMAR. BRTENRN, ﬁ RUBRRES SR AMEXSENHEBEX
AUEERINGER, FxiAstERtl R &2 R AE HEEE Xo

CONTAGT US BX & F A
Email : hKimr@hkma.gov.nk @ : NKImMr@hkma.gov.hk
Tel  :.852 28781976 @ i% : -852 28781976

Website : https://www.aof.org.hk/research/HKIMR Puk : https://www.aof org.hk/research/HKIMR
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