2018 & 03 % 26 p @::}'gﬁﬁ
014 p F# e/ CHMBINTEANATIONAL

5 p xR

-—"ﬁgj{-i P — 3. (TAiE R

S T am— T T
N J > <
lﬁ LB E _,{
¥oif £, CFA
S EMALE o BHTRANAE BRI FT LI AT % B 2 #51(700 HKW ¥ %%  (852) 3900 0857
AR E A a5 B 1,140 & 0 fcT i 762 & BTEMELT 4@ : danielso@cmbi.comhk
BdE ko gApik 1.77% - B2 F ETEGES (ADR) %{ L = IR T }aiﬁ 4
Pi33i7400 8 4= X v > LF % T ®i= 29930 % 7 4- %~ 29,852 >
Mm%k T4 p—- & A "T'L"'Tl_- 754 T PT o BmER T 2 M229129 - FIRALRS P AN
Bt L B Ry RiFg A BT Em LR )’f;‘,g&‘.ﬂ‘;&,#rg\}é‘éf—?i% Jor i ;JH ﬁ*(‘;/:i
&) o _
| [EEEFES 30309  -245 1.30
B2 EE 12,128 -2.41 358
1R 3,153 339 -4.67
_ Y ) REF A 1,767  -449  -6.99
P LB (700 HK) % Bl 57 87 23533 177  -480
#EF4 500 2588  -210  -3.19
. N N e e L Ik AERS T M T L TR e ) EEGHEL 6993 -2.43 1.29
* ARFR LY N L BT G IR F et dor 3 B S 4.5 DAX 11,886 177  -7.98
+ % A Naspers § =4 > # Fokih H ko ”*"1#&7" FlE v R EEALK # [ CAC 5095  -139  -4.09
253 NERE »—rwﬁp T V-;{,:‘ip FHE ¥ 14 2 LR & #E %M 100 6,922 -0.44 -9.96
S, B ik NV K , P P o pAp %225 20618  -451  -943
‘,,_,r_{if‘ TR ?’ j—’tﬂ"fx ‘ilbﬁj-‘? # éq‘/i‘i mi %Efr? N M ASX200 5,821 196  -4.03
ATEFET 12 0z A4l o Fler iAo 1 F ¥ AT A X SAsE 10823 166 170
SRS Z R FTE R o P 0SS L A WA > A L 4 ‘faf\fl;i 3 8 R EFA THRER: BB
B FATY 5 E pi"}*s-"‘“iz?\‘?"aia-\ o % = » Naspers % ¢ A H i A & R
e dUEIL L A ,; R A & AR 20 0 4R S ARG 3190 ¥
AGER3EP AL A LN J\sru Ao R LG o RS KPP AR
, A 2 (%)
o PRSP BT 2P K TR G405 KA 5 H e bgR ET 420 T TR’
»]’:'r* LGt 2B Ldro14 X 7}5)1:335# J= (RSI) % 40 1T » =3 124 & 41,624  -2.22 1.95
_\ag;&:;iswieq~ ThFE i K Q.,T;—r&}‘qr 438 =~ o B4 arfa 18243 -3.03 0.48
IEEE 40351 227  0.66
< I~ 406 F}:438 ~ if : 388 = jad 1 56,989  -0.93 2.40
t i Faso TR R FHE
(L] I F470
o 0 gy I e
it ﬂ'ﬂu i ! ﬂa b Faao
m LA | ' do ! I+ Fa420
] | My I PR FRT PET TR
i l. "'” f""v"": ............. 1] N——.. I k400
phiun h“u C £ Y
@ e _
RTINS RAH k350 B (7)) (16.8)
il F350 B (3 T) 8.2
TA=RST Hi56 R () (13.3)
—— — —— — % B () (2.8)
Oct Nov Dec Jan Feb Mar 59 ]17{"' b/ %/Té
2017 2018
TR B AR
~ 2= . D
%ZiNE TS
S RBARLFALIARIIR u:f.p, fa;‘fl])?!"o[fl?\s;/&? I G N A
R g (AL L)) R Lt i%a&f«mw
EN ;M Edptr e AL E T RIS X B LN 0 - F A gk
Foob— 2np g2tk w E Ak p AR IR A AR R /){ /P\ R &Lé\”ﬁ 2t
TP Eancd > JIFRRBLEN o 2 P say S L REE 4 A‘fr%% 19
v Empld L ARE YRR e AR RRFAICRIEL G AIT b ¢ Fp
AN %_rﬁt g.i;:iybﬁj_—gﬁ_a » I parg e SR T zT/,Lrg » B Rk ZRIEN %T*'E " oo
@



mailto:danielso@cmbi.com.hk

AR FRRB LI T 2

3 ) e i
SR B 6 #)  (BR) (@RL :

g 700 P 37.9 28.7 0.2 113.9 420.0 270.6%  13.6%

MBS AEAE 823 S hAE 27.4 25.8 3.5 46.04 67.80 58.1% 9.4%

5T E R 1336 i 11.2 9.5 1.7 3532 3790 9.8% 4.8%

£8 (52.7%) PR SR 1299 A 17.9 16.0 1.5 47.00 66.05 42.4% 7.2%

ERY A 1113 WA 10.6 9.6 2.6 52.83 66.25 28.4% 5.8%

W g 5 37 13.3 12.6 5.3 7492 7465 0.7% 6.3%

¢ R 3988 o 5.8 5.4 4.6 3.84 422  153% 5.6%

& L iE 2006 i ¥ PRIF 24.2 22.1 2.7 263 343  30.3% 7.1%

¢ ORA T Ex 81 N3 5.9 5.8 0.2 477 409 -143% 6.6%

Ak b 388 & 33.3 29.3 2.1 208.0 2568 23.5% 6.8%

‘&% (45.2%) #Tx % ¢ iR 956 ATa R 5.9 5.2 6.0 213 212 -0.6% 6.0%

B ART 6068 E 28.3 21.6 0.6 480 566  18.6% 5.8%

doih e 2669 $EFE 21.0 17.3 1.0 220 265  20.3% 5.9%

Ao EE 2877 ¥ F 19.1 15.6 1.1 849 1160 36.7% 7.0%

wnig (2.1% 2.1%
& FAR W AR (J 20148 10 139 & = 423t) 43.6%
f & A w 4R (20184 R) 4.7%

Beyp kR EE R AREESY (2 12018&37 23p)

*r’ﬂﬂfﬂ PRI R AR T AL -

MR E A RAEFERF UL P (A2 @)k Tfi}.’i'—fhfl‘c'if‘-‘;iﬁf A SRR s o Mo T L
FHEARAT LI RS R R TR TR X PArIE 2 TR R 1T ) R P R T
ESEE N3

AP mEpEal T xs, 2 Tes s
R NEL IR AN = I Jﬁ‘%zjﬂﬁ‘f’;&?%ﬁ«' g (50%% 70%) 0 L ERRFTAAFIE LEE /NG EGRK
R o TR T DA F T’»"“"
el e R Frsat €80 (0% 50%) » A RRFAYP PP RE A4 Gk o “,4;?‘1 |
$x G AL b CH AR R AT R FEAE 0 T A AT AR
TE ALt A FAARNERA L REFARFER
Fad 4 TR o HOR T B L TR 2 hiE e

R £ )
’ﬁ#ﬂ lili""km:},\ll e~ P4 0% Q‘fr;{ﬁ-i’}i’e"-‘{f\)ﬁ
A%k 2 Ii";‘aif;—‘r % o A2 PRNEFTER IR
* p

W Fos g b * L B2 AT 27
T4 X 23 » TR R iE R ;;,‘ﬁ“\ SRR g;iiuﬁg
FRMEApE AP IE DT RFEENNFHRTE 0 H

2 oﬂ—iﬁﬂ%mf‘“%ﬁ%%%ﬁﬂ%m’%'w#ir?‘ri & L
(R SR F RN SLEIE S S S A RS S R S & 2xd BFHp ek
Eil

B m e 8T AT A2P AL T LY ¢ 223 5F 0 0 A2P 4 fle B LB E T SRAEN - § %
PArR Bl o 2 2@ 7 SF A0 BHPUR TR E SRR /R B000 - R o A2 BB AL P
FE XS ARE VA EMET R R X2 RS > AT R AHEFLIL AV e NP
FHEPL LA, o T MFFEAR MR T R TN A B JIE R RER A2 PN £

AKfr e iE e

deF AL 5 EXEF DT T e AWML




Hﬁ@ﬁ

CMB INTERNATTONAT

L TR R

AYif
fFdET MMEE DRI P F 2 A,\ﬁﬁ FRAF LTI GVEXE B S FARANTER D (1) S AT AL AL B F g X T B
Aaxarig 2 GRER 2 RS F A awrLg 1 (2) BN A da~m_#w%h CABRFL P B AP R

1

CRA AT X RY) (1) FRF L LFTHRE 30

poob s SR kA AU MR AT R B X AL (REBESEH RS L
PHZ VI 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 -

PAVES R K2R

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

7542 G f7AE X 7R
W A AC AERAE- 552 A5 45 & ¥ 3%: (852) 3900 0888 % 7.: (852) 3900 0800

RFREFEE ] 27 (REEE)L LRAFER] AT L2 T A 27 RAFER] AP LPRFAL 2T HELT)

ELHE
AE L P TR R nix 1?#,\*]7*;&” R AR Y Kl e e R A
PEPADEFTIR S MARRfeER g Y AZS . rﬁ
t"i’!i;’:ﬁ‘fl\ [ERRE A=t R g FIE s BV 5 &% P 4F
ﬁ*:},&\ﬁ*' oAl pA 4 R TR R T e

%L:#l”;hxlg Lrﬂj,\««:ﬁ F2.47 ;,L*%j’%_l—lIIF‘ELX‘I"’\m:},\pL?w%oﬂ\#ﬁr./,\’ﬁ
EsE ! iy |J~z<§s%mz\ Bi J;f;"'fj‘“:—’xb‘ff‘*ﬁ ’“'T#\‘m“ * #PPF’ j\&‘; ”'T*%.;
FAARE LD FF Ren o REVEXZVP T F RO R 2R R T foied o H 3k

AL FeniER R LD PAVES HT > b AP 2 H {B%;}m%dm*}r;\?’“—frﬁ B LA LR o A PR LR A R LY AT
Tl Lt SEX N B R R SES T3 mx%”:""rl‘f’lé\'lxlf‘J}xp SERES A fﬁ"‘ﬁ:i—r»ﬁ\ }ﬁgnvt*vi,ﬂ\’)jiﬁﬁgﬁl)j‘ﬁ ¢ gt e
SR ITENIT E PR ‘\lﬂlﬂﬁr’]xiifii\#ﬁ Tp‘}*?‘»?’ﬂilv 774 m '7|i(7 RGNSt «f{»mkﬁ—%‘»,. L~ 2GRS L EFA ST KR
PEFOEETE ERRY AEE L LFORT AL RFTE D Ry 1o

AELATAMRA TR 520 0 AN R R R LB oot e Bl e AR 2 TR AL TARBEE RE L4 X
DAL HE LR TR A MY E > P AACERTFEN ERip X T gl v ﬁ\;,\; SHEHT 5 AEFEL %ipq”;/g\. LibH - KRR o TR A
FMﬁ4%3mnk*ﬁ&\%¢5A$*%o,*rﬁyu;iﬁﬂ4 R PRI AR R TS G EF YR o rEA M e S0 R
FARAT R HEOE AR E DT« ATL o RAVES T L RP L2 »Ma/*x B - Ren: AT A

AXPAH R BT R LAY RIPDP L FES A HAIMA AR /AR AR TR EFL AR SRSk F AT A by
ﬁﬂjﬂlwan 5Ok o P T F LR A A vnﬁ_mx%ﬁaﬁLmﬂm&w’iz?@zgﬁaamﬁgoﬁﬁi%#wJiQSw
FoERAAR AT ARG RSP G RRAFRT I ENERNER B L B S e LB R T AR AR
;E"ﬂ’—_‘ﬁ‘/zl‘ifﬂ,°

def A 53 Xz Lo FL A ML .

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

°




