FEEOREINBIR LY BEXE

W (RELEEHE ) &H A 2026
MR BERYEY - A8 &R
11 {HE RN ER A -8 - BRASEET
B RS SHE RS S E R
8 TS e/ nPEEES
WE R o RIFEESRERE LR E
B FRELENA AR HOMERREI AT ERT
B TMEARAFEEHFEBISEES) > FRFE AR
WAL 2 A ARG ) o SIS BT - R E
KE - BEBUNERSRE S [EEEE ] M EhES
AIEIRRE » IRFREE (MM ] » ZERRTHIEEEL - hnamis(-AC
B EREREE AEE B MBS R
T BIREHE HRATE: o
AERENEERREBES  HEEES - BRI
i BIRSEERE  EMSEE > vEEENEE - 22 R
K o & B AE B HER 4 B EAR » FOrEIEE T AR
TEEMTAIRT ~ N isas R BIRE AL 3 R T TRZE Bt - %
HEEmEWRS| ] o FIRBUF T FEMRIERE [ 32 |
fRE > TEMBGHR S PR IR S B A L - JEA A
BB EAS Hh B AER 40%FE T2 50% - BRI SRR E B
BV R 100%3E B 28 120% © 35 SEER RO R Fe 0 3BT
PR S EUE = B L L e AL R R 2 AT B T
E IR ) R B G IREEEE ©
B 2 R BB R G N B AR A — SRR AR R R
BB SRHEERFIRERH P — « [EEMLIERL
ELTEATREIRA » BIIERUR » 2024/25 BE(EF 4.81
B fEmE ALt 0.2 B IEAHER L - FHETZE 2028 FFREBLETE
PrAEHIUREE 12 B o Mk MH BB A R - g e
IR alE - £ ERE LB T HEERBIREEEN
HIRRR G R T > R AR R R SE - BUNE S
BUOR > BB E S FE A & o BRE R R 3 R
PR 2 8 BERMERTIGNE > B4
Befz - AR EEEES W [HEEE ©
R BRI BT o BRERREEESNEH
W 3 BEFMIAY E BRI TE S48 LT - IR
BTSN - ZEREA AR E o E—HEERERER
AHETE AR T - [RIRES NS 2 REEEA o fREG
LB EEET BRI RIS HEmEEEERE
TERE BlER - fET0 H B Bt e i i R L o
M B EER S | SRR R S R o B
PR E2FEA I A AT 2 B 16 B0 - TR EEREE BRI 30
BT 0 3 R A RE PN EAR T o BRI 2R T DA A
SRS RV EE - R PRI B A B T I B N
5o BT R T IR AI B - FEFBRESEM S
Bk o BRREREAL SR o FRIRBUR ~ mAR ~ FHEBRZE R AT DA
F o HIEEAERBRMEY » T =EEatEs
DI R E AT FRFER [ BE] eSS
R R R s B R | P 7 SE TR FE W IR B R R AR K
[ IR T B S E Bt o B ERE B
B I LE S ) RS2 S ERH
T HERBNMBE RIS o AR W aa R e

«»ii*nl. ][}‘Fc& EANBE @I**‘lm' eiil”' mi*#lilﬁli ‘:’iﬁ'-ﬂikﬂii @Iﬂ*iii 'fﬂ'“l @nﬂ.ﬂ' @Iﬂllllli Eﬂl%“i}llﬁ oo ERRNEE QE‘-‘ ELEREANE

= : — &)
@imlt L FRARHENE @inll' @ﬁ#‘i' | ERIBERBIES Q‘ FARTEREOE QI*III' Ii!tlll Oiﬂlitllt Q

Hong Kong Commercial Daily

2026F 1 A22H EHM

http://www.hkcd.com

*

SEREEIFERATE

mcmr xS
LI 5 i i
2026 4F- LA LB

RS R R K LB
BHEIIA T AR B i
I S R NIER ~ SR A A
NI~ AR TR -
BRAZEUFTERELR
RIBAEN R B MR  TARH TE
HEHEE IR AT MR R A
BRI TR BRI
B WA R -
BRI  ERAE T
T T — S RO B SRR
I PR R R LEIRIIY © 5
SRAKHEFANE « LIFRBIRSR -
SR 5 T BB I - — B R
HOFRAR 5% 220 2 ORI RKIE - BRI T
% HISESERIAY RE BT -
RESRITUE [ A s 5
ST B [RGB
| o bR - RISE L
T » TSN B3 e BB
5 » THTEARY AL HELL
AR - BRSSO RET -
REEFEREEE L BT
81> A% ATE  EIRIETER » 156K
VBT » 855 EIAIPNE  LAERTIRBLIORE
PR AT R -
BEREATEER - A EYEAL
(R — 1T B RO T
FYR > — SR R Ry

M|z

&

BRI > — LT T B TR A
DOBATRE [BUATTIE ] = - JREREEH -
S o H AVHEE (BRI SERAE
R [ /RSB PR P i E
FUREHEZ F | o BRI TiEET TR
e - B RE 855 HAAIRART
HESTHUIRSE - M T g E LIk
Wik o BT AFR TR R EE R E S
FREPESERL THRE - RARREREE LSS
ELETEIEATE I

B BEAENERRERTE AN AT
VR > B SAEE S PR = H RS
| TRERRS B S P TR B F T 1
FETLN » SR EaRIHE © TH. » R
B EE RERE R NIA RS - T E=ZE
FipRBGREE TR THE - B SR IRpE
TEHOZ LGRS - AR o — T ROy
EIRFIRR - SEE Al DA B AR
FRRER - AN LASZA A BRI DA R A R
Fam RV BB - DUk BRE
HTEEREHLLFHR

RiRTEHEERER

REEAE » R ENEPIE TR
FAEEH] > (RERE - (KERGR TR - BB
LRI B - SO RERE I RA
HEENIL ST H L E S E
W CHE B NTFRIRA N Z Rk
HEE > TRBURILGMER - T2
TEERATRR =AY E R 1 H HARIR AL
alR R - RIS @ E R AITHREAGZ
o FHE R —EEAHES > BRE
ANBEEB AR b SRR AR

A v SRR SRR o — L8 AR RE IR N
JE > DAk fmid [EERRIRE | ARk S el
[FIMF - A EERE R B e m] DL B ik

Z b SERBRERNIRAER  HRE T

— PR TBUR ) [T | o

TR ERIIES o BIR AR REE
TRHRARIREE - BFENEBREETAT B
3o BHEREN RS EEIRE > HEE
AR o RIBE LSRR > B AR R
(% o8 R SRR T B - eI BRI R
R B AT SRR SRR - AT
DEZH AR EFERE - G2
AR R RRE IE B R - ek L
FERR PR APEET S 2R ORI -

REFRBERPIER > TERBHS
17 EAEHEBGEPIR - AR R
ibEie GINPRE T RPN GO (A o
PHPERE IR - AREAE BB ~ SR
R E S ROCEE IR B
PIFLTRRL, - AR A H R IR 202
Erhiy RLER | - TETTHAREESRT -

BRI - BTN EEAS KE
P~ HBBUS R HEEAR - AR5
HEA T HE R R e o B FMRRER IR
HEARERRTT M E » IEANEREE] A RAER]
RE > BUFERR L R AP IEL AR
Fr o Tl - AR R R BE B BUR HGTR
FORGER - M0 E BEIERE BT T s HERE IR
LERNERNE - NRERO MR EMETT
EAHREREL  HEETAS > BT
IEGE o BB SEEANLL o RS
RIEE N ABIA THE - B SR REE
FEHEL -

75 N RE i FH ST AR 57

ABEWMER ABARERERLE I HiElE

ki ion
G ¢ R B

AT A N NRTE R 2025 5 A BIRSEAE FE BofE
B BNAERME (GDP) 2E] 14019
BIC AR > H L8R 5% o 3B MEREE
TP BRI R S 140 BT
HEial  BES T [HUA | SENE
FIRE - EEEBRERFESZHE SRS
Bl ~ M BOA RS IR A ERIRIET © 15
153 R A B MR S 5 B o g T LR ek A TR
KENE LEFEE

H -
TR

f oot
_Anmma

Lok

BABM e

fEEMmETk
B AE
ERNE

I’

R BRI

I
[

;

U WES
REHT HAE R
BR A e 4 7 2
A A o
AR

fkiZ 71 FBIREE DL 140 B ETC AR
FERBERIRFT SRR - A S phE 25K
WMREKIER - EARKHE R RRE
TS - BRI - BRI
FERERN - REHABIEE - PRHERS
150 Z B SABIR ) B E 5 A -
FIREAEHG 1= 3.8% » o452 fl H v P L 7
A O ETT o ERAFBITEZ [HR
TRE] - B ERAHTHEEHESE AL O
iR - AETRERIRET - PSR
AT BRIV - R T R BB A B PP
TEVFIHEL ©

I8 — MR RIS » BEAS ST
FRERFEREZ B o 2025 £ R BIAS T R 3L
[T | %R RO RS S5
THE17.1% - WA SR E RS S
TEEL % AR (OECD) BIFKFHAKEF o
FEL IR R REMSERE T ]
WHITER - REESEFERTE A ENNE
FEE - RERA BTG RRER 1
BT AT ~ FR k3 MR AT T T
FERT ° (ERE T  ERET EEHTREIRS

HERBEEN 2ERE - REKENES
MEAE S - B B RS R T
HEREREIE AR S APRER T BN = E
TRRIBASE S 5 o

2026 FREBR [T | HEBHRZ
& BEEINS  EREHSEHE - k%
TMI_EAIEE B ] o BISRIEAMERAEE 2B —
TSGR o MRRE AR B
PRAL T RIRERRRNEI - TSR Kb
T WARABERESRAGERE [/t
] MESRE [ ] HOARSDRUE -

B E BRI A B B & < T L DA
T BORRIEL > AIIBE TS I N
MR - A T E R R - HEER
5 B BRSO R R (2 5D - R YR 452 st

[BTEAET | BRRTER o fHmE i
AT [EHE] o BT RS
IEIRSE [+ HR o BEERE
AR o MR B ES B 140 B TR
HEBIGRLE  EREABRERKR
[& > FF i REAE IR B IR AT Al >
3B S REP AT — T TR

@ [F & T g Bl CHINADAILY 2. e

MERFEEBATETEREE  THAE
T EFETERERSE  THIERY  BE
hEERGE FEFEEAOEG  FEPE
Y FHEEERE  LERBE  FEERT
g HHEWBELEREY  FTHEENEE &
R E G THIREEEE - FRERTE
W& FEEEEG  FANEE  TEIEH
EWEE  FEENELEREY  FHTEREE
EREBAG ~ Froat B e BB AR E R
o ZRSETE  FERNEEERRE

(HEBASER ) AR KFEE ~ ikH > #£F
BIRY "2025 HHETE R RBER 10 A T3
EENIERER -

@ antesne (@3 425NM L Trg— @

(HBTRER)

BN G S RO R B
o~ RAgk ~ FBIHRE RSt ~ FEF EIEE
Bt~ HEREEAL - R EFREAL K
FIFERERL ~ Now HTHIG ~ Si¥k ~ KB ~ fBHr
o~ BEE - BEES (B8R a%R) &

18 TH DA v T O A O R BT T S O A
THE > B 2006 540 CEE S S ROV - KBRT
EHEFEAERE ~ BORBREMOEHNR > B
3 TR AL (SR 7 v P S AR R R SR Y B
B o FREBLEBENREENHTHARE
REFRNE > BRI T EEREAHERZR
FR A MM 2 B4 2L - 2 B0 350 S UK BE A B
& o R LU TR

1) AL 2 IRFEE HERMR
PXHZERRBRTER

[2] DeepSeek #EZ2 ittt HEAIFAN
BR:6 HElE
BRARASERNENRE
Ejﬂﬁﬁﬁﬁﬁﬁﬂ
HRSHEREAKEHSL L
(B TERKIEH) ME1T
EBENITEDRUBEEDD
FESABHERISREHE
REFINZABR
—tEMREE
EHEA TR RBEE

AR ES AR

EELFS HBEEERES
SHIEFRHAR THRES
rEWEE T, IERIER

KBARAK SEFRERBEHEREY
15 rERBHER ) HENSBIETHIEREIES
ABBE-MEBREIEERA
NSRS NBRT
RAELEEES FREEHIKEES
MESEEERE SEMELBEE
ARERIERMEIF FHEIPOEEH—

N O I

W (FERARXIER)
BNESE | (FBREMMET)
FEEE . (FHEgEWAER)
A& ERE |

BE :

ik

NG RBCERD) - BT RZNEAERRBERREHZ
A% Y AEE=5KE  RINEHHEREISHNHEE o

ZM ik EREREE TEGESEEENEEIEE3325%E
AR RARI - WibEE o5 IRYIR S K8 60085 B R 4
CEEBREMETEGEHR  DUBEATERRBL
www.hked.com hkiE T4 FIZE > SEBE BB RAppR =

MR I F IR o
HIEAHEA © 20264 1 A 31 H(EHA) & 1EE = (E 4L E
BAE) -
IBEEHH: 2026 £ 2 A5 H (EHM) E- E
EEBHBRE AT C
s : 202642108 (EHD)
#F—% . {B1E30000 & EI
THET 4 . £15E1E 10000 TTESR
=#E=%  &BEES000TER

EBESELEZ . KHBEME1000TES
B T R EEE e S s |

BE10(4KE

CaffEJy ks B 88 » al BRI 2t 1016 )

I ESRNEHMTREILR AR

FEJ\BE

1 R B IE7E [ R 0 7 [ B
by R TAIE BB AR - 1EiE
BERL  mAEKNE
U 73 #E R R A AR R B R
F 0 3 B B P9 Bk 7 ABLF I
fE  ZRTT > B5— - PUIT
1 B ARG TR B 1R 55 2 IR
AT 2R 5 B b
EE R 1 7 B R AR P
HOBEHEREATE Y -

PSR RERE

TERBIRNEAIRER TG R BB - B T
R PR R BRI R A A 1 - S8 3 LN SEMAREEE
TR BCER R LA R RS A 22 B & £ W5 3%
KIREEN > BONhREITITRAZER P RRTITR
FEH AN BIRITITRAOBREEE Y] - EIHEGERIT
TSI ARG IR R AR - flL(FHR S T —EEEA
HE - A B EERSE 5 TSR - R
CPEME N ETRERF PT AT » ANREER T4
EIHFERIBILNE - R e 2 DB MERIREE
JAMEELARTIE RS AR A A NZE - 2
HREE LS (B ARSI - FrEEE R R
& JEIL o AER B BB TR e —E R EOA
PRI HSE I L E AR A - B M BRI SR -

[RESE B 250 SERIEESL - EBUAERR T ) S0l
A KHEEIBOAE B RAE R R T - 2
S B I TR 1 — SR A RN S P BSR4
B o i > RIRRA RS ESE B A N (BAEL) 261
FIZDRERE o HESEEIA B (BUNEL) RIEHRIERY -
TEACHANEENL © FRRE BORARACIE - (EMLEESEBI T

— (I RHEAHE A — e IBIA NS - 5%
HEHRERL » BIRR S SRR 73] -
1951 A SRR 26 22 (B IERAUE - [{EAT

AN E R i
A 104 ©

R (RREELSR Y (The Economist) 2025410 H
23 H# R TIN5 = RIS ALK - PEE (Steve
Bannon ) YEEA  PEEME - RIS H R =T

» F R RN T

A - O H G o WA R EREEE R BEEER
FE o PEERAE - RREARL SR [ 2RETE ) e
5 22{EIERBRH ©

R BB R B R HITIHES © (B2 - IS EKR
H = N B A L B A B 2R AR AT — R 71K
W —EEMEME R T R - ] AT - Ak
&R PN (BNAL) o DAIEE IR TIE R 222k
TERAREHAERT

ERIMNEEE T

RIS - (EEE B NE (SNEL) 2145
{1+ SRLZERS ERIUSIE TR - 5B - FFHFRRIE
FESAINEA > FTE MR P -PERAT I R R AR
JAIRSE B o Hth - [RIZERIEREHE - AR e AEbian
B+ SREAEMUREIA_ L0 R BRIRF AR Hriaiie 2

FTLL » BRNBR B LA RS s RS 3R B — RE A
PER S5 ~ SRR T - RREF VR
TSI ES ESEH 5 LURAERS R S R IR S
THEN o BRRERH R IR SE L AS SIS PE TS DA
RESRIRG - B HRIGRER S - R AF5E
- ELRERE RS BT < iE—V]  ERTEIER
ERHEE > SURMERISE -

HR1E » SRR B A ER P TR A —E
53 KBS T BT R R A PS P ER ISR ENE - FHEE
% ATRERE BT R R R BRI R v A &
ERNE > FERRER > HIOZINEAN T MK
BRI o

1H 138 - SRR F EATHH e AR AN R
SR B AEAE N B S AR - BRI TROE A i
FrHH SRR « BR > SO IR IR A
BRECRHGEEEMEZ RGN - SINEARR
HINBRME - 18 0 [EREARRLEIE - FE(H R 7
R MERENE MR RMR SRR ~ ERRRILURE
HINRIME o BEATNNE - BAEBSHERZ] -

AR CARTEATE ~ B (TR S R G RIE]
T BT ~ N E R SE RN RAT AR LLB A T RS 15
FEJEER E R M AYIEG - TR R IR R R
PHFTE > THOEE - R FE 7 5 B Pk P B et
A o ARAE SRR R AR B A ER 4 -

7 4



