2018 & 08 * 31 p @E:}'gﬁﬁ
‘I'?- ?"J 2 #R T e

5 p T RS T

-—kﬁgj{-ip—s;-f—?;ggggﬂ .
M e — R S
> ] S L3
;ﬁ LB E _,"::
#ip ¥, CFA
o A ;Mﬁ,lﬁ?.@ﬁ&};:ﬂ AEET 28,000 mi@ Sz pfsooprp &2 % % : (852) 3900 0857
5> M >p B = 28534 Fm'ﬁ » |z B % 252 BL s é?28164!$~ 4 2 50 X4 20+ © danielso@cmbi.com.hk
FRXEEL 785 BEA CHRENTE O XEFRBAEFILASFTEI Y
2,000 ¥~ F®p é}f{nh@ﬁﬁviﬂ' L4 Rdpik 044% 0 v A4 8 o
Ex A BHERE R 5 R EHATED Sy 4 oo P\ i*l ﬂ’zfﬁ-:% rﬁ#;";% b E T BFARND L P AR
Ao F N FHRSH U] (ERFE BREAZFIRY LS A& ”f"“b (700 fei ;H i ((:f)r\
HK)“ ; W;f;f‘;ﬁ el (ADR)%RSE L :’\' ° l__ \'—'J—/% é\ K—"t & Iﬁ I‘iFm 300 %!:' ’ '}:aia‘ﬁt’: 28,164 -0.89 -5.87
f&pF 10 X 2 20 % TBHE(27,917) - (NP 10968  -1.04  -633
1wk 2,738  -114  -17.22
i 1467  -148  -2275
£ R o 25987  -053 5.3
B - B g #‘rﬁ (1288 HK) FBE4 500 2901 -044 851
FRpMEL 8088 026 1717
e w o L ; 4 ¥ DAX 12,494  -054  -328
S RAFF i pRe aF L agg o HY BEA{IR L HE 6.6% 0 27 ﬂim CAC 5478 -042 312
7 X f%i-‘ﬁ' ’i%ggg?‘tﬁ;‘a:‘— F2 54%4c -0 B {74 LE e F9 ¥ r>E FRE P 100 7,516 -0.62 -2.23
TR 56% - ELAHEEFHBEHELT > 5o FRADIRE L < gL o hos zeh 0 0%
= 19.1% - J?)"‘Lﬁiﬁfi” ERL N E S R Sl el el L 11,094 005 424
RfpApEaply »BEy-FEL42 4 BAET 237% #2161 &> B TR SR © ¥
TO7.7% R F' A AP Mo PR EHE G 2R BF3 LR
FREFABEFRBTE S D 162% 0 FREEGT RETEEYH 96 fﬁ'ﬁ‘v\
BL3 248% 0 H A Y BB o Al RS AARN TG B AREE KLY BRELSFHEI P AR
FAHEMICL S <00 RnR 4g o 2018 £ EF 0715 KB gy a
e £ T3550.77 B M9 8% FRERE R Lo 35079 MG 10% - Elip 38390 086 597
& PN . I - iFoaE 1% y o B (R 2 3 16,843 -1.02 -7.23
s #ﬂz‘b il ‘if\ PARGA TR TREELYE o FFP vk S 0 T - 2 P 250 ol 195 082 593
* & 396 ~ - IYE k- 58185 041 455
“ E>:13747 PH#:396% If:358= Fop ol : gt
r4.80
M]i ll H :i:zg
P ﬂ,‘*lvmdﬂ'ﬁ i e el a0 ABEEERE L P R
”‘“ il *ﬂ* i " F4.30 B A
ln'i'. Ml“h 250K £ 8 T34 :Zig * i
: " el €xramm hBE (87T) (6.7)
//”’Jﬁu HM—“'" AL (37) 35
N e ] — iy (S m— gL (1) 46
T*H i) Zi 25 FEAL (1) 2.7
=3 e FA KR B
eLkrntas R TRETa U I AT TTTYPUTTRPTTTI [ RTT I PTTS ITI FOPTTORTYIN I [YTRILTITITT LTI PPCTTRL| TT P TYTTOTR T TTTTIITI I
Mar Apr May 2018Jun Jul Aug
FARR D EE - R ARRT T
Az TERT
S BIBR AP LEE  flERERS 2P FEN o My (FLEE) FE R
4 (2338 HZAA LA FMEL Feiukiiz? METER (7 @?I
£i4(3808 HK)2 = 27 ) KL F3e o d 07 RuchreMecd » F# o HE
Bep A FERF AP ARLLAELIEME Y FETEBE N DT Ao
%’“%’ EE s EER A ZYREAREILIR P A kg R P2 £
B BB E RS A RO PG .
[ 4

R RRET 2 AF B


mailto:danielso@cmbi.com.hk

\ 48 42 E PR

CMB INTERNATIONAL

R FHEE ST

P g R 700 F Rk 36.1 . 0.2 1139 3574 216.4%

AR P A 823 %7244 29.0 b 3.2 46.04 7795 82.9% 11.3%

¢ OE A A 2628 %3 11.0 . 2.7 22.84 1816 -18.4% 4.4%

S 73 1299 (3 19.3 b 1.5 47.00 67.85 46.3% 7.7%

£ & (56.3%)

HEF R 2018 AL 16.1 . 2.5 131.9 843 -36.1% 3.6%

T4 man 5 i 12.4 . 5.7 7492 69.50 -1.9% 6.1%

dOEARfF 3988 A 5.1 4.7 5.8 384  3.57 4.0% 4.9%

IR SR 388 £ 30.4 26.9 2.8 208.0 2282 11.1% 6.2%

X %4 ik 956 ETi R 6.1 5.3 5.4 213 234 156% 6.9%

kLT 6068 E i 25.0 19.0 1.8 480 444  -6.0% 4.7%

¢ s g 2669 i F 3@ 20.7 17.0 1.4 220 250  14.2% 5.8%

=8 (37.8%) AR 2877 7 13.3 10.9 1.2 849 1114 34.3% 3.5%

<R 341 L XN 21.4 20.1 4.2 19.88 19.24  -2.8% 6.4%

B 631 Ao 11.9 9.3 0.0 299 280  -41% 5.3%

TR T 2020 PR 25.0 20.2 2.2 39.24 4210  7.3% 5.2%

R & (5.9%) 5.9%
mLFEF R (d2014F17 13p =+ 2 4254) 38.1%
L E e (2018E ) 0.6%

kR HE > fAEES (22018887 30p0)

RAFAREL 2014 & 10 13 p A HRERRFTRE cFBE P o i
RRRELTRT LS F A ES (T AR

VIERERTELY RAREESF UL A( AP )uE o TREFEL LY > A2 P H L Famnks
o7 427 5 7 g Fizin ki > HH AT ETRA S MRS R (T iz e kR %’iimiﬁv—{
RS XN
FEORERFTAL TP LM 2 Tmm ) e

E ,§J IM>AP R BRI TR RA L E (50%E T0%) > L EHFTRAAFIF AL E (LG E KM

re
Wk o IR R FEF R o

Fes | iy BHHEE T 28 gt & o) (O%fL 50%) - i —tﬂ?*ﬁﬁ?:@ﬂﬁﬁi%)ﬂfﬁ’l VR E o ’$7 [
"ﬂ%llpm,*x,ﬁux@§ ;;;t,{hr;fﬂﬂ__ ,ﬁjg‘rsou.aglu\—:axzﬂiﬁ;,riﬁir—g,ﬁ%,%ﬁgégvﬁﬂﬁo

WRA T e s WRWARY LY AR 2 ARKT A7 TASABRA AT AL ,L;w&,e/,,\ﬁ;r—i-%.ﬁ s—.xa
FAESTE ¢ ’#Jfﬁ_z\xilﬁ:b\ ~j§?§-*§’;‘““i\17fi{.:}}’5 B S R ITER o BORR T e TR 2 mlilp:f,’l
TR ARE Ak E TR LT ;;?ﬁ PHRG R ER R A AT Eﬂ-\ﬁ‘?];)};k,ﬁl'frﬁiﬁ‘*"i{
4o A RTF R LA RGDAR ALHFTFELPARAIRGF T ET c AT EREFTF 2R
Rvg o HFHEEMBBER U EIRT AL @ 53 ARR T R ST T mid BEH D
#h g o

WREF RGP FTR AN A2 PRATRY  LARMFR - 274 L1
PRl A2 P FHET AT BHRLT F'A”“r?;#f'llé B - R
EFMEE SRR VA EERET ‘E‘AF\“rﬂ‘ M2 s
TR AR M AR o F ’a‘x“ﬂ"’)f%« RAERAFTEE TR T RN

\
CME T A o
’%Iilv FE e

=N

o ?: a

‘t

WEEBLSFHESPTR T A PBE

FERET 24§



MEE S

CMB INTERNATIONAI

L EP 2 BB
A7 R B

fHED AR NRIAIUN N F L AR o AL R g R A P F AR T P (1) F A AR B AER K g MO PR
L g g R B A e (2) B P EP AL RATHA RS L AL PRBT R RATEM G -

g R T L SR R ir’“_'r:’vfaél’ﬁﬁ’\-i(*@é«ﬁp’fii\iﬁ)‘%iﬁ‘ g#ﬁrm:"ﬂmiﬂﬂfs@ s,éz) (1) i a2 42 30
7 55 (2)%§"§%§E% 3BLIEP PR %M}’“#&i ZEEEY S (3) 23 ;al’séz%é_ 2‘?\&%%%*51
(4) BixF#4F MBpE s

REREIAT TR

§r DR T AR 12 B Y LR IEARE 15%

3 DR AR L2 B P R -10% 3 +15%2 B
g DR T AR 12 BT R AR E 10%

Eobat BEEE Ik S N

als bt A R
PRl AR RTFE 2SR AR 45 H * 31 (852) 3900 0888 i ¥ : (852) 3900 0800

RRATES ] 27 (RAES ) FARFAR] AP 2R HBAT (RARFER] A7 s hpRFAZ2FMEAP)

ELHE

D AT D A = SR Sl Ko I &ﬁﬁﬁﬂﬁﬁﬁﬁﬁﬁﬁ4ﬁ$%éﬁ°*ﬂ%ﬂ?
PEm AR TR AR ?’H%}R RAcEAR RF pild o AFLDERT T BARKDER - FRWRT A Ao L DA T Aple o AR O SR
ST A ARG A AR M R ST R EE P RFAARSE H 60 BFRDP - RIS CRRT A B R AT 0 1
BT 5 MR R T A

RS ARG Ld RIGER G LA 0P ANBBESRE XL e BB F C LR EME g L0 PR LA AT LY
FLRARREES DL NRRER | ﬁlfﬁsti{i?:};t? CEENEFARD G B R R IFER AP 2 H E;ﬁ 1;’]‘1&:#?% P ’aéﬁ‘ﬁx
BRITERENE PR AP A HF R j\ﬁ}’ ~~’r$‘;"#“:}§é9’»fx = ﬁﬁa‘ PR EPERATRIEFE - HLCEY S FFES {52;\;'#; MK
;}72:: [GRTEMES ,ﬂ—;} e ixfmig® ALY ~errrm;,\$°,i-im}_-d ;;,\ g B 1\47&}1 e oo

AFLANAPRIV R cEaB AR L AP RETERSL T LDEmE G t*_frmfér* o AFR T TR LR FRRIEF pAF LA
OB G| &?,?’ibg‘{ﬁ;’aff’_“7»71\&.1%:‘:1{1?@?&?%{1—:13‘4?’0i& SPTEGHE TS i\ﬂ?*"ﬁkﬁ'l/s S - ReER A o ipuU 4R 4 35
FPRAR S B PR DGR R ATk o B i) L AR R Y SRR me‘ﬂiriiﬁ Hr*vs,'ra,wxb BE®D o oraatire A58

FE AR R AT ik A AL \i‘éﬁf’%@ﬁﬁ%”%%ﬁwﬁﬁ*“’ ERESEBET - ReD2 F AR F Ao

iz??éﬁ‘n‘%l’a?%ﬁ”ﬁ-?ﬂ%*’ﬁ WLV BRI P P FORIFA L AFD FENARZE R RFAL A HEFERLIORE BV e
FEGE R AR R Pl WF FBILE AR T A AR R R {1 E rﬁrﬁmhﬁvi\Q?dz-%g&#gizl %ioﬁﬁ}’ SRR S
FoERBESABANALIADPE G RPHFRT 0 FEPLERSIER AR L B e R F N LBR BRI T AR
W 38 52 4 o

WAL 5P MES O L FE AP

TR AR R T
%ﬁrﬁﬁ#VFQMNWEEWZ%@?L$@mﬁ£?%/ 2005 = (4 @4t R )4 (" @IRAE 2% 19(5) 2 4 L2 (1) B & fPRir 4 % 49(2)
(@ i(dFEFEEE2PAEPRABME) AL A +%ﬁ£$%mﬁﬁ7ﬁﬁ%$ﬁwgw&o

FOTR T PR P E T Fl
AR T N E R 1934 &%
P H {4

X% 5240 15a-6 T & ¢ Q&%{&%\AJ‘" FPERELEBEIRBA c BAF L2 FETLP R LELRRF
FRAEAAFARELE P X

°

FERET AT R



