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• After the pandemic, the Hong Kong economy resumed growth of 3.3% in 2023, and continued to
record moderate growth of 2.6% in the first three quarters of 2024.
疫情過後，香港經濟在二零二三年回復3.3%的增長，並在二零二四年首三季繼續錄得2.6%
的溫和增長。

• The labour market stayed tight. The seasonally adjusted unemployment rate stayed low at 3.1% in
August – October 2024, though edging up by 0.1 percentage point from the first three quarters of
2024.
勞工市場維持偏緊。經季節性調整的失業率在二零二四年八月至十月處於3.1%的低水平，
儘管較二零二四年首三季微升0.1個百分點。

• Underlying consumer price inflation remained modest in overall terms. The underlying composite
consumer price inflation rate averaged 1.0% for the first ten months of 2024.
基本消費物價通脹整體上維持輕微。基本消費物價通脹率在二零二四年首十個月平均為
1.0%。
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• The Hong Kong economy continued to expand, though at a moderated pace, in the third quarter of
2024 over a year earlier. Real GDP grew by 1.8% year-on-year in the third quarter. 香港經濟在二
零二四年第三季繼續按年擴張，儘管步伐有所放緩。實質本地生產總值在第三季按年增長
1.8%。

• Externally, total exports of goods saw decelerated year-on-year growth of 3.9% in real terms in the
third quarter alongside softening economic growth in some major markets. Exports of services
increased further by 2.4%, supported by rising cross-border economic activities.
外圍環節方面，隨着一些主要市場的經濟增長放緩，整體貨物出口在第三季的按年實質增
長減慢至3.9%。服務輸出受跨境經濟活動增加所支持，進一步上升2.4%。

• Domestically, overall investment expenditure rose further by 3.7% year-on-year in real terms in
tandem with the overall economic growth. However, private consumption expenditure continued
to decline by 1.4% amid the change in residents’ consumption patterns.
本地環節方面，隨着整體經濟增長，整體投資開支按年實質進一步增長3.7%。然而，在市
民消費模式改變下，私人消費開支繼續下跌1.4% 。
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• The labour market stayed tight. The seasonally adjusted unemployment rate stayed low at 3.1% in
August – October 2024, though edging up by 0.1 percentage point from the second quarter.
勞工市場維持偏緊。經季節性調整的失業率在二零二四年八至十月處於3.1%的低水平，儘
管較第二季微升0.1個百分點。

• The unemployment rates of the major sectors showed diverse movements in August – October as
compared with the second quarter. Employment earnings continued to record solid growth in the
third quarter over a year earlier.
八至十月各個主要行業的失業率與第二季相比變動不一。就業收入在第三季繼續錄得穩健
的按年增長。
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• Underlying consumer price inflation remained modest in overall terms. The underlying
Composite Consumer Price Index (CCPI) rose by 1.2% year-on-year in October. Food price
continued to record mild year-on-year increases, while the rate of decline of prices of energy-
related items narrowed. Price pressures on other major components remained broadly in check.
The underlying CCPI rose by an average of 1.0% year-on-year in the first ten months.
基本消費物價通脹整體上維持輕微。十月基本綜合消費物價指數按年上升1.2%。食品價格
繼續錄得輕微的按年升幅，能源相關項目價格的跌幅則進一步收窄。其他主要組成項目承
受的價格壓力仍然大致受控。基本綜合消費物價指數在首十個月按年平均上升1.0%。
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• While the external environment has turned more challenging recently, the Hong Kong economy is
expected to maintain its growth momentum for the remainder of the year. Increased global
economic uncertainties and escalation of trade conflicts would affect the performance of our goods
exports. Nonetheless, the expected further monetary easing by major central banks, together with
the Mainland's recent introduction of various measures to boost the economy, would help support
sentiment and activities in our domestic market. Specifically, gradually easing financial
conditions should bode well for fixed asset investment. The Central Government's various
measures benefitting Hong Kong, the SAR Government's various initiatives to boost market
sentiment, as well as better sentiment in the asset markets and increasing employment earnings
would be conducive to spending by both residents and visitors in the domestic market, though the
change in their consumption patterns will continue to pose a constraint.
儘管最近外圍環境變得更具挑戰，預期香港經濟在今年餘下時間將繼續保持動力。全球經
濟不明朗因素增加和貿易摩擦升溫將影響香港的貨物出口表現。不過，主要央行的貨幣政
策預期進一步放寬，加上國家最近推出多項提振經濟措施，將有助支持本地市場的氣氛和
活動。具體而言，金融狀況逐漸放鬆應有利固定資產投資。中央政府的多項惠港措施、特
區政府各項提振市面氣氛的舉措，以及資產市場氣氛好轉和就業收入增加，均有助推動市
民和旅客在本地市場的消費，儘管他們消費模式的改變仍會構成制約。

• Taking into account the actual outturn in the first three quarters of 2024 and the latest
developments of the global and local situation, the Government’s latest real GDP growth forecast
for 2024 as a whole is 2.5%.
考慮到二零二四年首三季的實際數字以及全球和本地情況的最新發展，政府對二零二四年
全年的最新經濟增長預測為2.5%。

• As regards inflation, overall inflation should stay modest in the near term. The continued growth
of the Hong Kong economy may pose some mild upward pressures on domestic cost. Meanwhile,
external price pressures should ease further, though uncertainties in the external environment
remain. The Government’s forecast rate of underlying consumer price inflation for 2024 as a
whole is 1.1%.
至於通脹，整體而言通脹在短期內應會維持輕微。香港經濟繼續增長或會為本地成本帶來
一些輕微上升壓力。與此同時，外圍價格壓力應會進一步緩和，儘管外圍環境仍有不確定
性。政府對二零二四年全年的基本消費物價通脹率預測為1.1%。
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• Looking ahead, the global economy will face heightened uncertainties in 2025, including the
economy policies of the new term of the US administration.
展望未來，二零二五年環球經濟將面對更多不確定性，包括新一屆美國政府的經濟政策。

• If the US government substantially increases tariffs, there will be serious disruptions to global
trade and investment flows, and countermeasures by other economies will be triggered. Moreover,
the expected expansionary fiscal policies to be introduced by the next US administration should
increase inflationary pressure. The pace of interest rate cuts may slow as a result, which would
dampen global economic sentiment and growth, and lead to volatility in the financial market.
若美國政府大幅加徵關稅，將嚴重干擾環球貿易和投資往來，並引發其他經濟體實施反制
措施。另外，預期美國下屆政府會實施擴張性財政政策，應會增加通脹壓力，利率下調的
步伐可能因此減慢，這將打擊全球經濟信心和增長，並引發金融市場波動。

• Escalating trade conflicts would hit Hong Kong’s exports, particularly re-exports from the
Mainland to the US. Besides, a slowdown in the pace of rate cut in the US could cause the Hong
Kong dollar to stay relatively strong for longer, affecting the attractiveness of domestic goods and
services, thereby undermining residents’ and visitors’ consumption in Hong Kong. Domestic
economic sentiment would also be affected.
貿易衝突升級將會為香港的出口（特別是由內地輸往美國的轉口）帶來明顯的負面影響。
另外，美國減息步伐放緩或會延長港元偏強的時間，影響本地貨物和服務的吸引力，抑壓
市民和旅客在港的消費。本地的經濟情緒也會受到影響。

• Nonetheless, our country’s strong measures to boost the economy will help improve market
confidence in Hong Kong, and benefit different segments of the economy.
不過，國家大力提振經濟的措施，將有助改善香港市場的信心，並惠及不同經濟環節。
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• Between 1997-98 and 2023-24, Government’s consolidated account recorded a deficit in 9
years.
在一九九七至九八年度至二零二三至二四年度期間，政府綜合帳目有九年錄得赤字。
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• Between 1997-98 and 2023-24, the size of Government’s fiscal reserves ranged from 12 to 28
months of government expenditures.
在一九九七至九八年度至二零二三至二四年度期間，政府的財政儲備介乎十二至二十
八個月的政府開支。
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• Profits tax has been our largest operating revenue, ranging from $37.7 billion (1999-2000) to
$180.2 billion (2024-25 Estimate).
利得稅是政府最大的經營收入來源，款額介乎377億元 (一九九九／二零零零年度 )與
1,802億元(二零二四/二五年度預算)之間。

• Salaries tax varied from $24.8 billion (1999-2000) to $87.6 billion (2024-25 Estimate).
薪俸稅收入介乎248億元(一九九九／二零零零年度)與876億元(二零二四／二五年度預算)之
間。

• Stamp duties varied from $7.5 billion (2002-03) to $99.7 billion (2021-22).
印花稅收入介乎75億元(二零零二／零三年度)與997億元(二零二一／二二年度)之間。

• Other operating revenue includes general rates, bets and sweeps tax, fees and charges, etc. It varied
from $63.5 billion (2003-04) to $161 billion (2024-25 Estimate).
其他經營收入包括一般差餉、博彩及彩票稅、各項政府收費等，收入介乎635億元(二零零三
／零四年度)與1,610億元 (二零二四／二五年度預算)之間。

• As for capital revenue, land premium has been most volatile, fluctuating from $5.4 billion (2003-04)
to $164.8 billion (2017-18).
至於非經營收入，以地價收入波動最大。地價收入在54億元(二零零三／零四年度)與1,648億
元(二零一七／一八年度)之間上落。
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• Hong Kong is a small and open economy. Government revenue is highly sensitive to economic

fluctuations.

香港是細小而開放的經濟體，政府收入極受經濟波動所影響。



2024-25 Estimate compared 
with 1997-98

二零二四／二五年度預算
與一九九七／九八年度

比較

 Capital expenditure
非經營開支
• Capital work expenditure                      

基本工程開支

+383%

+251%

 Recurrent expenditure
經常開支

+288%

 Non-recurrent expenditure
非經常開支

+200%

Total government expenditure
政府總開支

+300%
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• Recurrent expenditure increased from $438.8 billion in 2019-20 to $580.2 billion in 2024-25 
Estimate.
經常開支從二零一九至二零年度的4,388 億元增加至二零二四至二五年度預算的5,802億元。
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• Capital works expenditure increased from $65.4 billion in 2019-20 to $90.2 billion in 2024-25
Estimate.
基本工程開支從二零一九至二零年度的654億元增加到二零二四至二五年度預算的902億元。
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Contain Growth of Expenditure 控制開支增長

• Continue to maintain zero growth in the civil service establishment in 2024-25
在二零二四／二五年度繼續推行公務員編制零增長

• Reduce recurrent government expenditure by 1% in three years from 2024-25 to 2026-27
without affecting the Comprehensive Social Security Assistance Scheme and the Social
Security Allowance Scheme
在不影響綜援及公共福利金等計劃的前提下，由二零二四／二五至二零二六／二七年度
每年削減經常開支百分之一

• Review the mode of operation of the $2 Scheme and Public Transport Fare Subsidy Scheme
檢視「二元優惠計劃」及「公共交通費用補貼計劃」的運作模式

• Review the cost effectiveness of works projects and give due regard to priority and urgency to 
adjust the implementation schedule
審視工程開支的效益，按項目的優次緩急調整推展安排

Increase Revenue 增加收入

• Implement a two-tiered standard rate system
實施薪俸稅和個人入息課稅標準稅率兩級制

• Increase business registration fees and branch registration
提高商業登記費及分行登記費

• Resume collection of Hotel Accommodation Tax
恢復徵收酒店房租稅

• Implement the progressive rating system for domestic properties
實施住宅物業累進差餉制度

Issuance of Bonds 發行債券
• Issue bonds ranging from $95 billion to $135 billion per annum between 2024-25 to

2028-29
二零二四至二五年度至二零二八至二九年度期間每年發行 950 億至 1,350 億元債券



20

• In 2024-25, the original estimates of government revenue is $633 billion.                
在二零二四至二五年度，政府收入原來預算為 6,330 億元。
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• In 2024-25, the original estimates of government expenditure is $776.9 billion.
在二零二四至二五年度，政府開支原來預算為 7,769 億元。
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($million)
百萬元

2024-25
Estimate
預算

2025-26
Forecast
預測

2026-27
Forecast
預測

2027-28
Forecast
預測

2028-29
Forecast
預測

Gross Domestic 
Product (calendar 
year)
本地生產總值
(按曆年計)

3,161,800 3,335,700 3,519,200 3,712,800 3,917,000

Fiscal Reserves at 31 
March
財政儲備
(截至三月三十一日)

In terms of % of GDP
相當於本地生產總
值的百份比

685,111

21.7%

691,445

20.7%

724,269

20.6%

767,010

20.7%

832,202

21.2%
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• For 2024-25, the consolidated deficit after bond issuance and repayment up to October 2024 is 
$163.7 billion.
在二零二四至二五年度，截至二零二四年十月，已計入發行及償還債券款項的綜合赤字
為1,637億元。

• We will maintain the development and vibrancy of Hong Kong’s economy, identify new areas of 
economic growth and increase revenue.
我們會促進香港經濟發展與活力，並開拓新的經濟增長點和增加收入。

• We proactively integrate into the overall national development, and continue to enhance Hong 
Kong’s development in eight centres as outlined in the 14th Five-Year Plan.
我們會積極融入國家發展大局，繼續強化香港作為國家「十四五」規劃下「八大中心」
的定位。

• We continue to roll out policies and initiatives on all fronts, accelerating the promotion of high-
quality development, drawing in capital, enterprises and talent, expanding our economic 
capacity and strengthening our impetus for development.
我們會全方位推出政策措施，加速推動高質量發展，吸引資金、企業和人才，擴大經濟
容量，增強發展動力。
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