2018 # 11 7 22 p @%-‘Eﬁﬁ
‘f?- M4 p 3K L

5 p xR

-—"ﬁgj{-i P — 3 (TAiE e

Wi e T TR
B AH BY
7-if £, CFA
¢ ARZTEF o ladpo B AR o B mfr P B RIS o fadpd § % 345 ¥ %%  (852) 3900 0857
g HZp A liJ'J » B 2 131 4 & 0.51% 0 A ’EF A ,.4‘ » i~ 783 1z ¥R 2 danielso@cmbi.com.hk

A% TR IR Y G ] R DR SR AR
Mo i WS 200 &0 BRI LD o FHELM AT LELD 4
;IL};‘I T 1% o B2 i[i]iﬁ‘;}—ﬁiﬂ—’_*\(ADR)h 2l S I'W‘L}n:} P AL FIRARWKD L p A

FoEE4 T 50 % %% 26,200 - ¢ B2 4 4]1%(1177 HK) % % r1,&..11(3690 HK) o o B0
FpasaEER NG o ; e E——
7 - 182 4% 25971  0.51 -13.19
22 @& 10,486 019  -1045
1R 2,652 021  -19.83
— B %A% A RIS 1,386 054  -27.00
P L FRLTFT (2138 HK) % o o 24465 000  -103
% B4 500 2,650 030  -0.89
& %ilﬂ%.ﬁ‘,’r{)\;‘l-’/‘\‘?{é/%ﬁ‘_‘m;ii;F 527 RARA 4B %mﬁfbg“ﬁifu 6,972 092 1.00
o = G PEE A B Ae A F T £ A4 1k 7.5 DAX 11,244 161  -1295
'“F1 IR R B R R G RSRAETF A oAy nE R da P # i E CAC 4976 103  -634
ERAEF TR R AT REEEEFRESSALERS FEF M 100 7,050 147 -8.29
CEELFEFARE BEP L n*;f@fwma'g v e g Pl Paf oS 2L508 035 552
a2 2E R v v e A B 4 e X A2 4 ASX 200 5643 051  -696
SFPER S s ’ #£1 9 Bz X E R o 2 Z 1A R i K Ag i 5Bk 9742 -0.03 _ -847
NW6£50%’1z»behﬂﬁﬂﬁ’ A iﬁﬂﬂoﬁfwﬁkiﬁd-’ﬂp‘a TR P
AR AR X 0T 30% 0 ATcRy A ﬂsfz«ml_"; # R ek 2 G oS Ay
FIERBCE o AERIRT FF 138K > RAF IR ALTIHI9 G M 2
‘?—3;]1_{1:;—1: it _(27 E)l\‘#” :3’.0 zi'il-‘ﬁifﬁ&iﬁiiﬂ
.y TE (%)
o #—LA\*& F]/FEJ%JF' F—J’i\ﬂ_f“ﬁlf‘["llfﬂ\)ﬁ"'](-ﬁ 1,5:[51&—-1’;% ’}A#\To e i Wp &y
% T r 147 A =55 1 43 = 154 4 35928 048  -12.00
* LR L4 AP L 14960 061  -17.60
s (R 36252 050  -9.57
Pl j22 1 56,374 0.04 1.29
’ L6.25 FH R
l | l * F6.00
b B
iy, ks
‘ ﬂ lﬂ 1y ‘ AM,” Il'n lu,,, F5.25 P,
! ! i ﬂv “v'vmmh. FREZFAREIIETHR
i, ulunm,ﬂ'ﬂ 3y A
1
. ; r i FRE (%) 32
TR l = FEA(37) 42
F3.25 PR () 59
Ecom Fipi (A1) 6.9
L ——— \ewsET FALR R F
Apr May Jun Jul Aug Sep Oct Nov
2018

FHRRR HE  pAEEE ]

S ARAEFREPPUEEF I RABYFRAFRIOO R L ER NG S
WAl e MR BT ;777(178}11()1 ER AT B45% 0 LG F I
52 FAlE A 66% 0 1B E R e~ 163%% ,;'g%lﬁ T LA
&R X 185% A %ig« 15.8% ; | 3 F L3R A R S T 1.8% o
A4 (3398 HK) L # R fed oot 7 % 21.7% 0 iz & 3 A WHIR T o A
B X 39% o @t 45 (345 HK) X & B 5 137 ot 2 2206 > #4412 30.4% o



mailto:danielso@cmbi.com.hk

RAEFRRUE LR T 2

B 0k 700 P K 30.8 25.6 0.3 113.9 289.6 156. 9% 10.9%

MBS P AL 823 $2AA 27.5 24.8 3.5 46.04 7340  73.0% 11.9%

dEA A 2628 473 13.7 10.3 3.0 22.84 1650 -25.6% 4.5%

. B 73 1299 e 19.8 15.4 1.6 47.00 63.45 37.5% 8.0%

£ % (56.3%)

mF K 2018 P 13.9 12.2 3.8 1319 550 -58.0% 2.6%

o g 5 A F 11.7 11.0 6.1 7492 6530 -7.5% 6.4%

¢ EA T 3988 £ F 5.0 4.6 6.1 384 338  -1.0% 5.2%

I AR 388 4 29.6 27.1 2.9 208.0 2250 11.3% 6.9%

M/ R 956 ATi A 5.6 4.9 6.0 213 211 4.8% 7.0%

kLET 6068 Eo i 18.3 14.0 2.4 480 324 -31.0% 3.9%

¢ oA pe 2669 i E @ 18.5 15.1 1.6 220 224 3.3% 5.8%

@ (36.5%) AR 2877 ¥ % 12.6 10.4 2.5 849  10.02 21.1% 3.5%

LR 341 B % 19.3 18.6 4.7 19.88 17.12  -8.9% 6.3%

z - HF 631 Aot 10.4 8.1 0.0 299 242 -16.8% 5.1%

TR 2020 PR % 21.4 17.3 2.5 39.24 3595 -7.1% 5.0%

i (7.2%) 7.2%
wLEEFwER (J2014F17 13p =+ = 424) 23.8%
m & e R (2018# B ) -9.8%

HBERR D HE - RAERES (£22018E117 21p)

RAREST 2014 £ 1% 13 p 32 HRBRRFEE -5 125 p e 50 1 #1
RABEXART T F AT AR -

PR A A EES S
FHF RN L TE P RS
THER T "

AR S AR RS TR S D

KB e R R TR R E (50%1 70%) 0 L REFARTR UEE /G Gk
wg o ‘}iﬂliﬁﬂa—‘]’tli°

2R
F

J W 4 7 &gb'r:”m-é‘fi I (0%% 50%) - A BRFTIL Y P gT;‘(',g_;ﬂa,; ML o ’f T ARm
%aag,

b
14
;/# 2 I%Iﬁ ﬁ*#p’h‘iikl—rﬁ,cao PR T '?Eiﬁf"'l”izj‘i% L o ig b ;{;&i\ﬂ

£

B e T 2 B AS 2 ST fed SR A AR R A A g A L
FAEX L > ARt ERLT R 4 L ﬁg» ) ,'rr:&;{.‘,ﬁg TERE i o HEPR T A SR 2 mg,aix*j;
?ﬁ%iwi**”@’f?ﬁW‘rwﬁﬂﬁﬁ’ﬁﬁﬁﬁgmram%nﬂh‘m 5ok e D R Y B2
Do A B AR @ﬁiﬁ’b**%%mﬁﬁ*ﬁ*oiAﬂéwﬁf%ﬁim%ﬂf

Aot

Kvg o g4 A 4 AP I ERRFT AL B A AP T 2L IR T Crd RFE R
Fi I A

et lgbwi\/ﬁ\ﬁi CATAXPRA TR L AR AP Rk R T aui ki~ § ook
P il e 2207 SF A0 BT & T fﬂ/z5¢%—kﬁﬁ%o$25\§k%§%ﬁﬁﬁ~
FECXHESARL VAT B R O B S T - TR A L P P
FHBARX DA o T RF AR MR T AL TN G AR IR ReER . A 2PN £

KifgiEmf e

bR RB 5 F XGEX T P AWML o




£ 4 H R

CMB INTERNATTONAT

;(53

LEFMEEB

AYRER
fFET AE DR NAIA Y FLATR AR R AR AL R T IR (1) £ 4T AR ks g (T A
Aaterdt 2 GUEX 2 H Y FAguLE 5 (2) B mehE AL A L_ﬂfr/h%-% CER AR P AL AR E A R ke

Btk AR A AR WA AT R W X AL (RABEEEZDFES
PR B NTEREES S (2) PAAYAHEL 3 faiFpp nEATL AL
(4) 2R3 #H7 73 L5k i -

@R;E%ﬂsﬁ”ﬂl‘&

FRAf oIV ) (1) HAF AXEAFLHESL 30
PHZ v EGESR  (3) KRG AFXAELD 2D &Brrs;&kﬁ ;

Z» DRI AR 12 40 i gz 15%

#3 PR AR 12 4 X 1 510% 5 +15%2
4 DT AR 12 40 i bRk ez 10%

Riem R A A S R

A fFIEE G j "R a
PR fBY ATEREZFFE A 45 # ¥ 5%:(852) 3900 0888 % 2 :(852) 3900 0800

RAEES T A7 (AL RAEFERT U2 PL 2T B NP (RAREAFERT RAPLRFREL 2T HE2F)

EEXHE

AFL P TREDERRFT TN AL L Py e L P BT R IR ETFRTE - £ i*WﬁPW@QﬁA&m%pgN°*ﬁr%$
P A F R AR ['7]“ U: ARG L RREL cadE A M N AR ReNR I LFFRT A foER L ”Lﬂf‘m‘ PR o MRE P TR 2
R TR RS R E A ’5-—3;]’*3"%5‘.!‘1 FoE s BT R AL PR AMLE R D TR Pee o RAUESENP T H LI% R IR R TR o H
E,gi\/«dz*q_gup;j#/”ﬂ*ulg (A2EIE A P S

34

AL A T HE o WA P PR LT A LY AT
PG ek SR ITEN > AP 2 H ;gﬁn XL L

AELE FehiEe L d AL E T ,p\##\\jigahjm%ﬂm#%gki‘ —fr.’f’_ Bk
5
FRAPROEE L CE N AT R T R

,g
T gt ed M8 & SRS T L el *Z’bz\- ERRFT i E s £ RS
SR iTE T IR o A n’Z!‘jr']xziﬁﬁi\#F T\P‘}—ﬁﬁ’wi i f‘r'ﬂ"m '7|1(7 ERE
REFORETEZ ERRY ARL G LAFORFT AT DI LT HA 2 KLy 1o

AL ATAMAL TR e g miz Lo ANd R ey Laviaklt oo B o ﬂ\#ﬁ%r’fhﬁﬁi\im\ [REE=R= A S
AL F B TN L K _‘:‘1L?.IF“"H‘IF’#B—‘{,\{W”L—’T'°$\AJ SERAT L ARLPTHE /R - RefR Y BRI
FPRELBIMD B DBL ~ALE 2 A5 % o B2 iy Jw\,_&i\}ﬁ Uk 2 o pEE TR ,F]—fruur"-“i"s“i’)éi%"“vg'J’F‘ii\fﬂé 3 R
FEFATR AT PR AR DT ~ 538 o PALEL VR R L PR [N - RePZHaFF Lo

j“*”“ﬁ’f’f’%""gi’*”“*"“?ﬁ*ﬂ*F%"*A’H'J?"”*?*'H‘ﬁﬁﬂm A HAP RS RAIE TR E L SRS R E AT D
FEFHBAPLNS I o FP o WFF LR ML T A i Sgunm} ﬂ,\rn]‘iﬁ‘.’jx);”;lf,'zé‘;_\*e,;,;—ﬁ—,;oj\*;4%*&w4 AP
*,ss.zm;}m#fﬂéffkj%?iizF?d'&#‘ﬂfxm'E-,E'fvZf"'li TREE S A B E S BE 2 ARy et LR B RIF TR A
KRR EA .

e ABL 53 XEX e Lo s Ain .

AT R AR 2 e BT

*ﬁ‘“ﬁkkﬁbUPWOﬁmﬂ“ﬁ0”7$@m*£“%zf E(EFHLS)ECRRIRE £)5 19(5) A2 A L3 (D £RIRE £ 5 49(2)
@Z(d)A(BAEDP S22 PAFR)Zfnt L > A 548 FrPERELHEB IR A o

AT Rt I A PR ER T

A RS ] 1934 £OEE 2R AR 1526 XV A RAPR T FT A WRELHE ER 4L Re AL L T VAP R LRI
WIS A2 AL AR ELERH S A o




