2017 #£11 % 01 p @_*gﬁﬁ
‘f?- M4 p 3K L

5 p g R

-—"ﬁgj{-i P — 3. (TAiE R

i R T o TR
BADEY
¥oif £, CFA
< "'ﬁ#ﬁ FRET  RBORMB AR o ot ap o ¥ ER T (3988 HK) ¥ 7 ¢ (852) 3900 0857
=* l; A LA 35% - hud r s i %Zi e RNy ¥R i+ @ danielso@cmbi.com.hk
¥ m’-#‘:;g‘;{@ o :fa;r e s A YT 50 X Tias 28000 % iTA R K wie

2810006‘?%% ?__,mﬂ}’j—i’?iﬁﬂi&%’fﬂ‘}%"ai 2 EBEREA S ®

x , % 1 (852) 37618776
N \l,ifé;% #d ]’L’*ﬂ/{ﬁxlx"le?nhnﬁﬂ‘ 12 % 4c 4 o

¥R 2 walterwoo@cmbi.com.hk

& p-% 3% %% (950 HK)

TR PP AR

= (%)
s < i .

o RATFF o7 E i SRR A]E] NP R S AL TR R L l.—;mﬂ",]x]#_ fem i #p E
A R 6 IR IS NN EF SENEY - S B TS TSNP S ) 124 4 4c 28246 -032 2839
J;Ltk ~oan Tzﬁ%{ 17%;3 5 ;Ii: - is(y’, ¥ 15 p & 7f1 é}ii% Bimg 11508 -048 2249
7?} | re TR i < 0 B 2R 3393 009  9.33
Rt 3. R f’,~ - FRE R AR 35% X AT FFLT 2 FE 2002 069 168
g 5*:’1 r;f;.;E _\4c B (A1 %R 5 0% § = 2 BT 70% % Bl 9 85 23377 012 1829

L) A e i /° £ E AT R 6,728 0.43 24.98
G Nexavar s IR K ETAD TR S A]—f” Pexa Vec (2% + /]f «‘f’! " /& E DAX 13,230 000 1523
Pexa-Vec tlfchp 304 R ) 2N+ A RISH L -4 2 & 8 ¥ n'ﬁ‘; #* & CAC 5,503 018  13.18
" B PR S A i L FEGA 100 7,493 007 490
j’ 3 %FJ‘T ki fi 213 o AT L*;Z(ng *} Ed 2 )E’F')}% = A pAp %225 22012 000 1516
BE Rk x> 4odk Pexa-Vec st 2 & > A B A T 10-20 e~ 4 2 (£ % M ASX200 5909  -017 429
16 PAEA 855 9.2 e~ ) o 3 ,n;/\J /}p— l‘_&;f:;‘;%jﬁ-\gp LT e e 10,794 034 1665
FHP AL G LR I8 ETRD FH 145 2T 5 T 521 R - FH XM : 28

(s & WAl S N VA ﬂﬂ&éf“«i*ﬁf? » 10 ? ,;i,,_p AL 20 2 34- 100 % B 0
ME LR VRDRETLIEALA FREBD BUA B P AR

% T x| PIi85 R Juﬁ 6.2 % o BOO

oo ip £ p
! ) 23 & 38435 084 26581
- B4 2 g0 17,093 027 3266
R 37874  -005  30.64
jod1p 55400  -009 1072
oo THERR B
@R emazmsul R R
e | G 2 R
Tov e ™= San Feb War o Apr . Way 'Z;VJm;'v Sul Aug Sep ot
_ . AR (3 7) 123
FARR  EE R EE FEL (3 T) 7.3
B (4 (10.4)
R () 6.9
N =1 3% 2 TR RR P
%ITE FA g

% ¢ EPMIw 3% » #5R%E sk ? @pFp &F 10 7 F 3 #Jé.’l RIg5E
ipde (PMI) » 35 % 08 & 3 516 = 04 % - RARLE Lt 5% 7 50 g
EARBS FRHlE LIy Anaad > PMIIF It TR > AR d T ERE
2R sapEsps 29 %%Lﬁé%ﬁi%@ﬁﬂ:};.iz:w“&i 2.1 4350
P o AR E T s g A fen 2 FOA R BRSO -;ﬁ'j;-gff;ﬂ»},;]ig
33T 53 ko TR o iR TR G PRI E ) T fedp dcig A
ARSIt R A G PP S Fus I ApiT AR R o



mailto:danielso@cmbi.com.hk
mailto:walterwoo@cmbi.com.hk

AR FRRB LI T 2

Yo ih
i 3 i 7 (% ~) = W E

PR 700 F K 44.6 349 0.2 113.93 349.80 209. 0% 14.5%

ME S F K& 823 s~ K% 27.0 24.9 3.5 46.04 6555 50.5% 10.0%

% (51.7%) AT e 1336 [ ¥ 21.0 16.1 1.1 3532 4875 40.5% 6.8%

% 2R e 1299 i re 17.7 17.0 1.5 47.00 5870 26.8% 7.0%

K&y P 1113 A 11.8 10.3 2.4 52.83 64.15 24.4% 6.2%

HaE S i1 5! £ g 14.8 13.9 5.2 7492  76.20 1.7% 7.1%

¢ EHPOES 6066 B 8.8 7.5 2.9 7.10 7.15 3.6% 5.4%

¢ EA T 3988 £ 5.6 5.3 5.0 3.84 3.89 6.7% 5.6%

&= 2% (40%) IGG 799 F ke 10.1 8.1 2.0 1231 1046 -12.2% 5.1%

A i i 2006 i PRA4 20.8 18.4 3.3 2.63 2.81 6.8% 6.4%

¢ OE AR E 81 A 6.8 5.2 0.2 5.12 4.57  -10.7% 5.4%

e 388 £ 37.6 33.3 2.1 208.0 217.2 4.4% 6.3%

BV kg 968 R i R 8.3 7.5 5.2 2.83 2.70 -4.7% 5.8%

I & (8.3%) 8.3%
B L FEFw IR (4 2014# 10 13p = = 425t) 30.5%
B E YR (2017F B) 28.9%

Ty kR EE R ARFAFES ($#120172107 31p )

FAREFEY T 201

10 13 pAXERERRFEL o F 1P 50 LR
RARES AT L

EA T g AR o

R

R
N A I A P
ERCT IS

&d ;}';a[ﬂff;lii’ﬁ "-125’("1)\25’"){;1* , P‘}»V-H—'?\ Yo s A :1,,-}11 s
iTix SE A

P L Esd Tdxs 2 ey | 380

P X3 34 P DR FRaeRAE (50%3 70%) > A &R FAAFEUEZ /SR EHK
2R o FWHP T L T""““
rgaJﬂwJﬁw&f*b*“fﬁ~(mWEw%>’f RETD @I ff 2233 PRE - o0 Rd )

FERE RGP L B B AR TSR R o LA T ARG 0 T ARG Y XARTF

Aot

ﬁ‘_"}uﬂ]’f‘mb R TR Y B A2 ﬁ*”‘ff»’ff > AT EA NAAA A FAANREA L REFARFER AL
chg % B (TiE N o ﬁ.:}u%A B LA R i e ;j;;«l,ﬁirzlz

FdSEX T2 WZ’}"J%\IIE’J}A SiEES r.v*fwfmﬁ’*\i

TR AR Y F”’Wfﬁ’f?ﬂhllg”“l'ﬁ'ﬂi FooHRG R ER DA SPET P AT M A RR R Y AL
4o @A HRM R A KRR #w‘w#irfr LA RAMF A TY o R DPENRFE R ZTRERF
Wz o> HFg4 NP4 AP ENRF AR @i A AT B e TR ,b}_d FFEFD A

el e o

Vo T s TR & ﬂu}ﬁfwwig RN é’nff{ DI SRR A 3 135

[ER ES -F e X R e PE NN R ﬁ\f B R R - REYEDL o AP

FEEXBESRARE T ‘J;.i”ﬁ ﬁ’:}u#}:fﬁzggp 1‘5\2",‘;1\*111*\ AT R AMEFELIL AT
% ﬂf'}‘fﬂ FRES = VE fi‘.‘.?" e L_rr’*‘yul"i'l"f P RFR 4

v4
1%

e =K
&

3
=t
-;g}

=

Wy ~=h
B

&

WP AL S RS NFA Ve A ML .




Hﬁ@ﬁ

CMB INTERNATTONAT

L TR R

AYif
fFdET MMEE DRI P F 2 A,\ﬁﬁ FRAF LT AVEX RS FARATEM D (1) $ AT AL AL BEEK F PG X T B
Aaxarig 2 GRER 2 RS F A awrLg 1 (2) BN A da~m_#w%h CABRFL P B AP R

SR LT E X RY) (1) F8F L LFTHRE 30

poob s SR kA AU MR AT R B X AL (REBESEH RS L
PHZ v EGESR  (3) KRG AFXAELD 2D F_FB,‘Trs;&&ﬁ ;

%
Elq.:x\_a‘\.l*'[;/\a;,»ii\; (2)14‘&}7\;}; 3/|‘_1;rEIP1\E li‘j&;}-ﬁ__é
(4) 2R3 #H7 73 L5k i -

RAEER TR

EARS DA T Ak 12 40 aF hkigAid 15%

#73 DRI Kk 12 " VT oeE A g 2-10% 3 +15%2 4
£ SARA T Kk 12 /1‘ Ve bk Az i 10%

xiem RARIEE AT RF R

A EE X G 7R

Fa: A BT TEEEZ Fah < B 45 B  34: (852) 3900 0888 % 7 : (852) 3900 0800
FRRFES ] 27 (RS ) RRAFAR] AP 2Tk 27 (RAEFEf] 2P R AR 2T WA 27)

ELHG
AL P TR 2 iz 1?#,\*]7*;&” B EARE A DR e o R ITRARIET i A AT ,j,\f\-‘ﬁ FoALES AT IF‘ELX‘I" A T E N o ﬂ\:ﬂi S
PO LRI BT M S R R R A A A AT R A AR PRI RIFHRT R AR L S ik o A2 iR
FRFNER TG D AT E R EE BV NS P FET A AR RGP R Eeb o RAUES BT LR SRR TR o H ik
k- IS RN CE R LR SRR ek

AL e zeniEP B Ld PALELE HRT 0 AP 2 H %k#’“’f”m#}fkir‘fr. SR I s F A <2 ) iﬂzﬁ"'ﬂ’”ﬁi B e s AL
T N A SEX ﬂ:%_ﬁ AOEX I I it v A ol iE |E';j,\PL SRR ﬁﬁﬁ GGk A IFEN O AT Z ﬁ?r,TJ':ﬂZ ¥ oegap *)‘I‘&
ifa‘fflffe’%IFﬂilil?%L}?—°‘\«lﬂlﬂﬁr’]xﬁfﬁi\#ﬁ T“p‘}*?‘»?"lilv 774 m '7|1(7 TP E l‘*‘k»'—’r’kﬁ‘%‘»n &~ /]‘W’ff!-i\"’é—ta‘ﬁ'}\*iﬁ'?’k
P EfiEe Bk AL L LATART AL 2 RTH P Ky peo

AL AT AMAL TR r e 22 A5 L AN REF L RTEGLAERE  Foon o B o AR ¢ T R0 AR E PR £ 40
éafﬁwww%’?ag@wag’f%A?mmaww%ximkwot\Qﬂi O MU A S et bt
FRIELMIMI PehiBok ~ALE 2 A3 o £ 7 0% WL R j;;; ¢TI Z R PR IR e K AT R G EF Y o A M S8 STl
FEATR T B RFAE AT ~ £32 o L ALES T R RIL L P ENE NG T - RePZ R LFT AT o

RPN

PRI FVELX LIS EAMA TR /A RAEE T RZARS
“Fff_,_,[, ALV H L_m%*ﬁufil‘f FRROFR AT LK
BRDEFRT > FEUERAGNGR S B L R S L

@\.

T/fg{ﬂ%;}m*n?’ i i*: j:ji'e‘,
“gp g k‘eﬂﬁ’ﬂf
Fad £ AT Kg 22745
EHL o

rpad
4

244
e

{iE%

,H\:nL ﬂ))

-

b R B 51 EEE R L iFh AWML

7

ST Rt AR A B EL T F
%ﬂ—»ﬁh¢ﬁbﬂp%0ﬁmﬂ%ﬁdﬂ7$@m*iﬂ%/f 2005 & (£fdar )4 (“EfIRS £)F 19(5) A2 A L2 ()& £fIRS 4 ¥ 49(2)
@I(A)AFAESAA2PRTR) A0 L ASRAVES S 5 R BRESA R TR 4

3 R B Pk ER T
AL AR ESEE 1934 ALK T A AR 152-6 RV DL RAVAR T KT 3 EREPA B ER )L o BRAER LI TAP R LEI PG
CEES T F T Y R

°




