2018 & 11 7 06 p @%*gﬁﬁ
‘I'?' ?’J 2 #R T e

5 p T RS T

B EY - Fp-%- FEEE .
—_ L T
BN AT BY
#ip 2, CFA
¢ RZERNER BE-FAIF-FIRGLF R v FESRE R
BFp A bW ;%— % % 738 %L ’l{—r" B 552 gL 2, 08% T TN R #r {2 ! danielso@cmbi.com.hk
45 AR AT 924 @ik o %"3%(700 HK)# 3.7% - -F-liﬁi‘%? 300 7 o
TR H(2018HK)/EH 74% » €L F & - R EEaOp ST FRE o L
RIS B Fla Rk R R E T 5112 4(3800 HK)4® = 19% - BALEND L PAR
PEREME S gD 0.76% iR AR AF RERE o HELER SSE B
fApix 038% - Fptiadn 5 p 3t 26,000 T E o mA P FEL 10 P PR B2 ik 25934 208 -13.32
226235° 4 F FHms e S pIFREEIRY PER o ot R4 10,545 -134  -9.94
iE & 2665 -041  -19.40
i 1,351 -0.01  -2887
. s % B of 41 25462 076 3.00
p - L v W v %(570 HK) # B4 500 2,738 056 242
R HrE 7,329  -0.38 6.16
. . e - e 1 g e e N . N 46 ® DAX 11,495 -021  -11.01
S RARIFFCRFTARAYITTRFP Y RRFECE TR FIIP 23 58 #* B CAC 5101 -001  -397
gt T s P B EERRT TS o L LR TR LB b # B % B 100 7104 014  -7.60
Fuit B gw o R SR Paivg 30 B SRS RV v} Loz 2189 155 380
CERG o TE LB AE o Y E B4 AP NFR P e apg s b L iR ASX 200 5818 -0.53 -4.07
2 HFip p E il f F LRI A A & e [ R EX i 9,890 -0.17 -7.08
EEFRT o P EIRR L 24% o fe HRITR B BB F v B4 R oo FHRER BB
fe $pA™ FIp ot S & RE R G B AERAEREY 2 R > @ D PR
i@»}; FHT o WEr A ,%frg;)s—*ﬁ:f"'ii’g_u BA O RV TR A A
FRRIEE SRS AR P WY FAREFAT SR HE T A EHS  F e BEL TP AR
RpEL L1 123 B SRR  dok BF RS - P 2 A5 TR
B OFOR L 'f’*%l‘ :_1\ i "F‘Ul o F A 18-20 & R fe Rl » #3947 £ K Bl k@ 36000 -195  -1183
28% c @ £ EIEP|T P HFE 135 & o i 2% ¥ 15004 225  -1687
. L - _ L JRN [Ny 34,856 -243  -13.05
S PHAY AP REAT GFAR FEOFPTALTAFE T - By A1y ¥ 54965 -1.51  -1.24
BT ORE g, o TR T

@ FriRHE PH:I597 pHiFideR

7.7
Fz:23 7 S A EEe y
,..LMn""“lu""“'”""‘l“w,' " n‘oﬂ"'-| £2:33 REEEZFRALPETIER
Wl e FSizs .
I Y L P L
L INLL T\ A e — >
Ny /\m.. nl/'\'-ﬂ'/ P52 kg (37) 12.7
=S FEL (8 7T) 2.9
----- ” ay'gunnlzmsmgscpoc, St kgL (1) 6.8
‘ _ FEEL (*4) 5.1
TR &R HE L RQEEFY FHER P

xS ,l:rk!}:}?aﬁ- P ERR DS PR TR AR LR R R =T
R E P R aﬁ"s ek H A mez‘ﬁi:}";;—}@#i D 1) kKIE P AT RE
#iE D) 2022 & ,2) LRI P TR ME- He TAE S L FRE S 3)
+tzz %#ﬁ@ﬁ-ﬁ 33 210GW > ¥ 2 p R T - KR E D 250-
270GW 5 4) = * kR A H P B gtk o APl B K m& v orak 4 o
Ak h 1) gRIG ﬂﬁr%‘frfmﬂw;;ﬁn $2) ToERGARTETARR
%%mﬁ:3>iﬁimﬁ»w1¢ﬁﬁié FRTZI PR 4 20-
40GW thiE B 3TH LS4 R P 5 3 3 3P & o i%ig% 2R K RALPE P X R
AP aFH R FERY E R S AR mE O o

R RRET 2 AF B


mailto:danielso@cmbi.com.hk

JMEEﬁ

CMB INTERNATIONAL

i -~ ®ooB
A Wholly O |\| I\;u Merchants Bank

R R ST

SRS B TR @ :

B 3 L 700 F R 30.8 24.0 0.3 113.9 292.4 159.4% 11. 0%

R 823 5P A% 26.5 24.0 3.5 46.04 70.80  67.4% 11. 4%

vEA A 2628 e 13.5 10. 2 3.0 22.84 16.38 -26.1% 4.5%

£ (56.1%) E R 4 1299 i1 19.2 14.9 L7 47.00 62.20  34.9% 7. 9%

HE P 2018 3 13.4 11.1 3.4 131.9 62.2  -52.6% 3. 0%

HaESE L4 5 i 11.6 11.0 6.1 74.92 65.50  -T7.2% 6. 4%

¢ EA T 3988 A7 5.0 4.1 6.1 3.84  3.41 -0. 2% 5. 2%

R 388 £ 29. 4 26. 4 2.9 208.0 221.0 9. 4% 6. 7%

AA R4 iR 956 AT iR 5.7 5.0 5.9 2.13  2.16 7. 2% 7. 2%

HLRT 6068 E el 22.5 17.2 2.0 4.80 3.95 -16.2% 4.1%

LREE R IC 2669 4 a2 17.0 13.9 1.7 2.20  2.06  -4.9% 5. 3%

w8 (36. %) AR A 2811 £ 12.6 10.5 2.5 8.49 10.08  21.9% 3. 5%

< RS 341 KA 19.1 18.1 4.7 19.88 17.10  -9.0% 6. 3%

B 631 Aeg 9.9 .7 0.0 2.99  2.29 -21.2% 4. 8%

EHHT 2020 PR % 20.8 16.8 2.6 39.24 35.00 -9.5% 4. 8%

& (7.2%) T.2%
2 EFEF TR (J 2014810 13p &+ 2 A2it) 23.7%
2L FEFTH (2018F &) -9. 8%

L RREHE - RAEALES (£ 22018&117 050 )

FRAEE L 2014
AR PRE] 0B

I
Rk
fon

£ 17 I3 PAHEBERFTEEL - FBILE P o
SE MRS T AR o

MIEREFTELd LARERERL T LD ( A7 )R FTHRERSL 2 > AP H M Faam
fe¥ EN A i g iTiE e l,ﬁ—'ﬁi\mi\% y AR E ?ﬂ,}_liuj, B crds O & 4f A (T chiz e 8 Kﬁrﬂma‘ﬁ%
BT LT
FPOREHRTF A Fe B, 2 T 3ms

PR AP SER s BHRE T e RS E (50%T 70%) 0 L ERFAAFE UEE /AR EH ML
R o TR R O SR .

g | i léﬁ%ﬁi}»?‘ pLantEfe]l (0%3 50%) > A EHRFRH PP RE FAHS HRE . *,!rt‘: * A
A2 EE XL B ﬁAﬂﬂ%éﬁf‘f%%“ PIRAFT AP ERE o AL EY RERT o
Wk Tl s Wty 4 B2 GFRET 27 FAAPAA N AT A SRR LA RGER L
FAELR ’#Jﬁaskmaix; SEES gé*ﬁjﬁ,ziﬁam&.ﬁéﬁexvié@i W F e s i 2 mg,p LT
?n%iwa*m&%’fFHWik%ﬁﬂ?ﬁ’ﬁﬂﬁﬁﬁm%**ﬂ?ﬂﬂ‘ﬁﬁ*“?%**” kit
iD@Qﬁiﬁﬁzﬁ%i%ﬁ%ﬂ’i“ﬁ?%ﬁ@ﬁ%%%ﬂpﬁTmm°i\1 i&? &fﬂﬁ"ﬁ

i)

Kok o 53 S E AR P TR T o B AR TR SR TR 220 KA © X
b

BT R LT AN AR PRATEY S EAMMFR 0 427 Lied REEs TRkl ] %
AR B A2 PR S TRCRA TS AL TR R G0 - R - RS0 ARBENS S
FT MBS AER  TAH ERET RSP A MLES AT LAFERT BT RHGE AL
*ﬁ@ﬂ@¥ﬁ%%°ﬂ&’%? g e A S

Lk
KpEeFiE

WEEBLSFHESPTR T A PBE

FERET AT R



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



