YT EL

2018 # 09 * 14 p
CMB INTERNATIONAL

o i @
€5 p LT RY |

o w W R H

-—"ﬁgj{ - R Pk FERE
T T R S
%&Aﬂﬁg
#ip ¥, CFA
S FURL TS E e 27,500 F RS - ) R BUECE £ Ml iBi & lua) SSUDIY
s #8 {2 . danielso@cmbi.com.hk

B fUpcie s o [BdppF P 2 669 ERR 254% 0 M2 pF e oo
A R4 T 1,064 Bk o TR LR > F S R R > FAIT
# (175 HK)= 8.4% » £ 7 ¢ B (1928 HK)= 6.6% - # % % % = %47 iPhone {5
IR E R s 2 s (698 HK)#E 15.6% - % MG E9 4 oF & &

Bk ERH PP AR

Twitter # % > 3g F WX F &7 WE S PRS- 5 RS H L7 B F9 Y fe if Eﬂﬂﬁ*(:/:)?\
?%ﬁw;ﬁlf’Q@WR§QW%°%#@%€ETE #F o 5 EInE 7004 258 97d
BRI AR T H AT AN IR '?. fe & o fF"ﬂF no20 28 B EE 10503 258  -10.30
5 27 500 FAE SRS o b T kg 20 0 1T P 5{5%‘& o A v E o i 2,687 115  -18.77
REFR 1,414 071  -2558
£ B % 4 26146 057 577
. % W4 500 2,904 0.53 8.62
& p - 3K e (2338 HK) FWparEi 8014 075 1608
7= 4 B DAX 12056 019  -667
i B CAC 5328  -008 029
S RAAFF RFAEE S P W a4 72020 £ A EA {45 100 5 F®§E 100 7282 -043 528
| =+ 5 2RAeA IR X B g & phpim225 2281 096 025
iﬁi?lﬁ - éﬁfﬁ# gl fr:_:&ﬁtl J}__; o & 4,'1‘{" éii M ASK200 6129 076 105
FEBOEN (B RPE R 52 A+ IR EFS > 2 g% FHF8 A0 P 10727 004 079
,L%f’ ;1,—{-_{‘1 ol‘_&;;ﬁ,&&}ﬁ"__j,_;bﬁal__f{le I'E'ﬁﬁ*‘:‘?ﬁp%’;t‘b“{'f /al—‘%‘:*}: ?#Jjw)'ﬁﬁ'ﬁﬁ
EAF D AP RE P MEF SRR S 600 F 50 2P 300 7
e A B REERE 30 R AEARBEPRGIS 0 RARTHF R o mi Y
RMEFFHPFTERL 5% F g Li8LFX 74> LAE1 4@ BUEAWHEL P AR
314)5'&‘11\‘;:&&-?’74 TFEEZFARGTHEENEL T Y WET fe if ;Bﬁ*(?)r\
FRR LI Er iR L APHE :‘@E]—g‘;’{g;lfj ﬁﬁgﬁ)“bg\flg‘m Bl k@ 36647 230  -10.24
(,&&fn 4 mﬁd} LR e -{; ERLAE ks 2 t‘ B £ ;7 (3808 HK)#-= jm2ar£% 16036 294  -11.68
FA O AR A e = e R S Bt BRERD F ﬂf}%)—" RN 4 36,939 2.60 -7.86
R R 59498  1.82 691

o AT LTA D RAEAT R B SRS T LI 0
R i o

“ FrRH

o T - & K TR K B

P#:10.2 =

. B2 ERE Y PR A
L e aeean
' TN 0 dlll',.ll"m ”l“ \ pa2-20 kikd (37) (6.4)
: I | ) L FEE (8 7) 0.1
Pl ﬂ'] m 'l 0|.| A i m [ ] 10.00 .r.
s it 1y ' ?1 Ivﬂ'h AM‘ ﬂ “'ﬁl‘i“ﬂm i ||‘0luo|‘nl1ﬂ L} NG N o.so KB (M) 221
b 1/ ’ﬁlﬁ nu L W W T [ose FAL (1) 6.6
. IM“" b ' M' i N s.00 PSR A
l7.50
Dnsstittiscsutrusthssohiluessdslantala I Blasttdiatateh et it ||I|I||II duo. il il ttttatuttisdiae il w
Sep Dec Mar Jun Sep
2017 | 2018
FH KR B RAREE]
= 2= I’ T
BRI TERT
v FREERTFHR S EL LA TPFHE 80% - M8 P F &k

(CPI)f 1t = 02% > 82 7 ' (> 2 igdale »  HFEH 2 0.3% - n—w»uww 7
PR 29%fcR 3 27% ) WD HATH h 28% « detg & Sfeil R 1P
s CPIs Bt g e s 02 BFABD 22% - Hfh o F15 0 4o LIEHE 5
iR IE A S EL LA K s D 80% -

R RRET 2 AF B


mailto:danielso@cmbi.com.hk

\ 48 42 E PR

CMB INTERNATIONAL

R FHEE ST

PR 700 F Rk 329 25.5 0.3 1139 323.8 186.9% 11.6%

MBS A AE 823 $AA 28.7 25.9 3.2 46.04 7715 81.2% 11.9%

¢E A A 2628 i pe 10.4 8.6 2.9 22.84 1690 -23.9% 4.4%

£ G B 73 1299 e 18.6 15.2 1.6 47.00 64.00 38.1% 7.8%

mE K 2018 FH 15.1 12.2 2.7 1319 781  -40.8% 3.6%

T & e 5 £ iF 12.0 11.3 5.9 7492  67.55  -4.5% 6.4%

¢ OEA§F 3988 A 49 4.5 6.1 384 340  -0.5% 5.0%

4B b A 388 & 28.9 25.6 3.0 2080 2180  7.9% 6.4%

MR mR 956 AT A 5.4 4.7 6.2 213 2.05 2.0% 6.5%

kLET 6068 Eoi 22.2 16.9 2.0 480 394 -16.4% 4.5%

R LR 2669 4 F 3L 18.3 15.1 1.6 220 222 1.5% 5.5%

=% (36.6%) Ao A 2877 7 13.0 10.6 2.4 849 10.70  29.2% 3.6%

B 341 % 5 20.0 18.8 4.5 19.88 17.98 -9.1% 6.3%

z - HF 631 Frog 11.7 9.1 0.0 299 275  -5.7% 5.5%

BT 2020 3 20.5 16.6 2.6 39.24 34.80 -10.0% 4.6%

R& (6.4%) 6.4%
mg G w R (d2014E 10 13p & 4=t) 29.3%
mEEFwE (2018% &) -5.8%

HERR B RAEES (B 12018£97 13p)

RAREEEY 2014 £ 17 13 pA A RRTEL c F B P 15
RRRELTRT LS F A ES (T AR

(B
Rk
fon

MEIEEY 2% > AP F kg
ﬁ%%§&§%mﬂmgl#ké$ﬂmﬁ%

R TR R RRERS T
fre A AR glFH’l: Fed & R HE o S %"Z EFHEG
RS X

FEORERFTAL TP LM 2 Tmm ) e

2

PEE MR APSER FERRATEE R E (50%% 70%) - ABRFTAANAFULEZ /N GEB ML
BE e AR F%%it;- <P A o
Mk ) e BT e ] (0%1 50%) > L ERFHHEP P RE AR GRE . ',% 1A
FAE i AL R R R SR e S A T LB RE > AL Y ERRT -

WHPFREERARY EREB 2 RRKRT > AV TASBRA A FASREA LAtz
FRABEFF AR EPRT BB P AR G BB FER ﬁ.%w\’wbw&& mxin\:j}l?"?’
?u%iﬁéﬂm&%’“?ulib%ﬁﬂxi’ﬁﬂﬁﬁﬁl@‘mayﬂﬂ‘ﬁﬁ%ﬂ#ﬁ&*'{ﬁé
4 o id LM N E R kendm é\mi«f?‘ﬁxgrmiliﬂpipTrﬂ o A FERITF *be Tin KT
Weg > HFALEMBAER L ENR T AL B 8 MR T 2 & ATl T ’mid%Ai e K

PR e

PR T e o TH > AN ALPRATRL ¢ aBhT o A2

Pl e A2 P T HE H U BHERRT abwﬁ;&aM%@i

FF MBS AR TR AT L TS rw*?é"
Ap B E AT o F 0 K ,*%i&ﬁmﬁafgg e

e
KEPfiE e

.

=y
[SXRMN

B
eE R
W "ﬂ_ 1\4_ 1m

w~awm

®

&3
o
F ok

de

3\‘34

AR5 MBS NFR T e AP

FERET 24§



CMB INTERNATIONAI

MEE S

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

§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 ) RARFER] AP LR HBA T (RARFER] A7 s hpRFAZ2FMEAP)

LEPE

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 AL DT Aple o AR O SR
ARTHEArF G A AL RE FTAEE P RFALRE LS FFARE  RARSERRT F R FERT R 0 28k
BT 5 MR R T A

AL hER LI REELHR T AP 2 AMBP AR TE el e FE AL RGPS TRy W2 Y PR LA AP Y
FRARRIESNER OB | gy ’ﬁ%ﬁ*amﬁ%\&&\ﬁ?ﬁﬁﬁ%amaﬁﬁﬁéf i\ﬁiﬁéﬁﬂﬁﬂ%ﬂ'ﬁkﬁ&
BRITERENERER AP AHFRIG AEL "+$‘;">}“:}";é9’»fi = f?ﬁ‘v‘ FRZ BRI RETFHRAEF L B PHES L AT A
}7&11 (Gl 2 Es ,__‘g‘ o ixmig* AR T34 g ~errrmb\$°,i—im}_-d i,\ E' A 1\47&}}_ %o

AFLANAPRITA c g AR PR L > AP R F PG L RS -}

OB GEN T  F oA g‘ﬁg&ﬂ&’f > B R r&é’%i%ﬂii{x?ﬁph&%{ rr:;y_rr'o AXPTEHGH 1 R SR 2, “r? ?"}'1/5 B H - Rkendp 2 o iR 430

> tal_fr,bfgr} o AFFAL P T R~ FERIBHE PR L A
o=
FFM}’ 2B PER R DR BLERE A7 R o B R SR ARE Y TR m?;ﬁfﬁ? HV“" HRRT R HEEFRY RN T W ip

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 RIDOP P FORIFA LAY FENARRZE R RFAUL A HEFERLI IR 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



