2018 # 12 * 10 p

4B R

CMB INTERNATIONAL

M P IR

moow wm o w W

®oH

i

ff5 p T Rt

-—"ﬁgj{-i P — 3% - (T3P

B AH BY

S ERFEB - BPpHEBRT AR o BRD
93 ko Mz P o lat i B ERL R
AW A 3 990 ,’z,;uo;;;%*pi":y.;}a4
PE 38 23 19% o P51 (700 HK) P2 2.1% »
B 559 & &
> AR % T % /fm'f"')fu ’}“"‘#
iﬂ%o*%ﬁ#ﬂﬁﬁ&ﬁl%’r#h#*Bﬁkﬁ
TEEF 50 X TiHX%(26,052) 0 d T £ 4 4
s RN SN O P;}iz,g;%(REITsH"’&aﬁn<‘ﬁ °

23
¥
e 5
rﬁ,r_l_’(
)

G Y ’*’—

P - % ek 2 (101 HK)

v AFFR I EESTLERE BAE
EF w0 i LT 1B S L R
A Ap goepudkoe T 72%,1%_33-,,,.—*:&}‘11

18 [

%@’§3ﬂﬂﬁi
I E#Im2 067 & -

i
ELR

F48m > 371

A 2 T T g JL, »'gn

’ﬂagrv
F’}‘i-‘516.8;u

K AT F i e
n i‘&

:15.6 ~ iﬁ:MBi

o i
n”n o || M
T ‘Mﬂb“”"uﬂ""“%h""" W, My

ild

by |
'l'fhﬂJl| U'“ " ‘“m.vﬂ'l"qll

BA R o B A
BEP BT ap#”’éﬁip%ﬂﬁkxgré“'ﬁ»w$o
ELar 408 > B P2 0.51

4:45&»4‘:

TR EA TR fBd K
4 ;;v é«;,,\

HK) = /H‘

#i;%’%
#& /'

ZM%,ﬂnuﬂfwwg\w5%u’ﬁﬁ%ﬁmmw8z
50 = SpEE 200 X & o LA 2 21 )
23260002 > £
ELE: RS —H;l‘ﬁm_ , ”‘

kN IR

LAEEQG £ 5 E) ) ot 4%

Hp R PR A

F22.00
F21.50
F21.00
r20.50
F20.00
r19.50
r19.00
r18.50
F18.00
r17.50
r17.00
r16.50

Qﬂﬂb;ﬂ/}
Fin

Al qll'd

!
T2
ﬁm.mu' f'? %
./ F15.00
F14.50
F14.00

F13.50

i
M? ¥

eRizm

Mar Jun
2018

Sep

FHRER HE - RARRE

ZIWE TR

R/
0.0

Dec

vE11 PR A v eI o 0 FE A > 11 P2 o et 34 3%3 4,100 o

£ 00 B4 54%% 2274 fE Ao At A WAY A 164% 0 H ¢ ot %
)2 0 £ fe b H e 27.5% o E it EE ST 0 T 110 ot % 25%3 356 1o %

9|\
I

A RATE T B RL S A fe

s hED SRR S0 d TP EA T Gk REH P b EE S A SR

e
7-if £, CFA
® 5% 1 (852) 3900 0857
¥R 2 ! danielso@cmbi.com.hk
FIRARWKD L p A
) 2B (%)
3
G ip &y
[EEEEE S 26,064 -035  -12.89
BAEE 10,369 -1.06 -11.44
+ RS 2,606 0.03 -21.20
FE 5 4R 1,351 0.00 -28.89
£ E)3g o7 87 24,389 -2.24 -1.34
% El=4 500 2,633 -2.33 -1.52
F E G HrE 6,969  -3.05 0.95
46 E) DAX 10,788 -0.21 -16.49
i+ E] CAC 4,813 0.68 -9.40
#® E % A 100 6,778 1.10 -11.83
p&p %225 21,679 0.82 -4.77
2 ASX 200 5,681 0.42 -6.33
c B 9,761 0.79 -8.29
FTALR R FE
BB Rkt p AR
2 (%)
<P b
e ip Gy
Bt 4 i 35,710 -1.09 -12.54
o4 2 F 15,075 0.06 -16.97
s s> 37,236 114 -7.11
A apa 57,192 0.40 2.76
FTALR R - E1E
PREEFRL PETIR
[(AEP G- g
B (3 T) 8.5
R (8 T) 6.4
B () (3.5)
B () 1.1
i TAL R %/TS



mailto:danielso@cmbi.com.hk

RAEFRRUE LR T 2

Pl K 700 F Ik 32.6 27.3 0.3 1139 310.6 175.4%

11.4%

3

ARGk 823 57 A% 29.7 26.8 33 46.04 7935 85.9% 12.5%

¥EA S 2628 (84 13.4 10.3 3.0 22.84 16.44 -259% 4.4%

(56. 3%) B LR ol 1299 i1 19.8 15.3 1.6 47.00 63.05 36.7% 7.8%

WF R 2018 FL 12.8 11.1 4.1 1319 508 -61.2% 2.4%

DaEgF S 5 A 11.5 10.9 6.3 7492 63.70  -9.6% 6.1%

¢ E 4T 3988 £ 4.8 4.5 6.3 3.84 3.31 -2.8% 4.9%

fE AT 388 £ 30.2 27.6 2.8 208.0 229.0 13.2% 6.8%

T %E Nk 956 R R 5.5 4.9 6.0 2.13 2.12 5.3% 6.9%

LR 6068 *7 13.4 11.1 2.5 4.80 319 -32.1% 3.7%

(RN 2669 el F L 18.9 15.4 1.6 2.20 2.25 3.8% 5.7%

& (36.7%) Ao 2877 F 12.4 10.3 1.3 8.49 9.86 19.3% 3.4%

LR 341 KN 214 19.8 4.3 19.88  18.98 0.4% 6.8%

= - EF 631 Ao 11.4 8.8 0.0 2.99 259 -11.1% 5.3%

&R 2020 PR % 21.5 17.4 2.5 39.24 3630 -6.2% 4.9%

wE (%) 7.0%
BEFEFwHE (J 2014817 13p & 2 424) 26.7%
e f TR (2018 &) -7.6%

e xR EHE - £REFES ($120188127 Tp)

RAEFEST 2014 £ 1 9 13 PR HMBRRTES - F P2 L P ¢
RARFSFKT R TFEAETTT AR .

MR b d AEFES F AR
FHEF A L ITE R FIES R s Sad
ESET )

AP REpEAL T xs, 2 Tes i

Fe X8 30t Proddms PR T e RA 0 E (50%% 70%) @ A &HFTAAFIZLEZ /AR ERA
2R o AL A p_tfi,-xc

}
14
‘idm~%ﬁ FARGIE LT Rvn o IS T RRHPREG > AL LY XBRF

Hoph e g et €50 (0%3 50%) > 1L RRFIY @y p RE A4 Gork o% A

Wi Fms g bR EX B2 PP FT - 27 F% S04 A FASREL LTS FaEr AL
T4 EX T4 > 7 fad iz 'F’j"ﬁl’k ~EENL ,J-E\,;fmﬁ SR g S ITE o ﬁ?;}]z,}t)\ﬁ«;g_b iR R hiE laj}\fr“"\'jﬁr‘
?Eb/’Fa*BJ‘ ) ANl B 2

4 0 idd m%‘ﬁ"f? (R AN N2 gL B!

GEMTRTF SR F R ER LA PRT D M4 KRR g R AR
Moo kLR bﬁa-}\%%mi#ﬁ—ﬁn c R PEART R 2 71,‘;4&?

Kok o diRg 4 W4 4 e L A ﬂ}ﬂ‘l,"\f;ifiofq_:fa ‘,,)’i\ﬁ_;h/d—hw\m E'—i—f%ﬁﬂ#)’;ﬁ;j‘_iyf{‘id %{\Jl 2K

Ll A

WREFEEHRFR S AT AP AAT LI ¢ 522 hFA > A2 74 L3 EHEFLFAPBAM ~ F %

BAe i e 2297 CH AT SR T RESEFTAE /R0 - Renff L o 2P BRI T

FF B AR VAEFHMET R TS XGRS > PR AME AT AV by Pl
HE g 4ol e B RRFRAL AR T LET G ADELE JIEN RPN 227087 £

AKfr ez

e AP 5 G EGEE Tl T A IR .




Héﬁ@ﬁ

CMB INTERNATTONAT

LETPIHE

AR
fFRT AMFRDRIAIL P G2 AT AL RS PES I R R T EE L (1) £ 47 AR a«ml\s.;a;&y;mﬁ S
Aot 2 GEER A H S T AL L (2) BiaER AT A R B L—')fr/]*%—t'l CERBHL PR R RAP R .

SRA LRI H X ) (1) Hi8F AL LP RS 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 -

RAGEX RS

EApS DA T Ak 12 40 anEFhitgdeid 15%

#73 AT Ak 12 " VoaE b T g 2-10% 3 +15%2 8
EAEH SARA T Kk 12 /\ 3 m,{]\”f_ﬁérl’ﬁkj 10%

AiEB CiRA E 3\3{3;* P ER

A EE X G 7R

Ba:A BT TEREEZ St < B 45 B 34 (852) 3900 0888 % 7 : (852) 3900 0800
FRRFES ] 27 (RS ) RRAFAR] AP 2T 27 (RAEFEfR] 2P R AFL 2T HA A7)

ELHE
AL P IR mlxlmf,\ﬁ;x—’u%& Ap & S el o 4R A T \ixﬁﬂ;hxﬁbwrﬁ;,\ﬂ-ﬁ FAGES A 4% |:F|EbU‘f/‘km,f,\Pév\Ze%\iE P
PO LRI BT M S R R R A A A AT R AR RMRTL S RIFHRT R L Sk A ik o A2 iR
BB EA WG A AR IR RE BTN LL PR S AN B G D TR Bee o REAVES SR F R R 2R R T o ig o H 3k
EA;},\AJ?J”' 4 0P 4 R ii’:‘;;},’;f;#io

AL ’g‘%hfxfpi G RAUEE RT o md AL PR X B R Tl B A LA S RedE o 20 i LR TR R PR LY AT
ed AL %,\:':%Jt A RGEX T A ergrid ’*1%74-9‘1\?‘#;\]1 Lt R S R L s = R S E N
Z%#&f%g;QIFﬂzl.{l?%Llﬁ,—ﬂAﬂ”%/“]’ﬂliiﬁj\*p ?p‘f’ﬁﬁ’-xiw T @ 5'1(’ ERTEI ]ﬂkm&‘ﬁ%‘m, L~ ASER L E File *Jfﬁff'k

REFPORETEZ ERRY ARLELAFORFT AT DI LT HA 2 KLy 1o

RELATARIATRL R ARG L A R R LR f R R AR MRS R L TSR
R T LR T au;rrﬂ:izmgm gm‘m ﬂ\z; EERTE AR LARTARE R B - Rl EE D
FRiE LT M ik g 2 A5k o BT g it d ﬂ\%ﬁ 4 e P | wmv«krr'iws;*f REV R EAME ST L EpE R
RATR S A AR T AR o RAUEE i A5 R «»M/M £ - & EE S R

AP R H R X BART R BRI P At (7 e —Jﬁzmp-}pﬁ;/mu&ﬂ TREISAEFTREEL PR F AT R bye D
PEFREARILS IR L o Ft o T F LR AE L ?EBT;L_ TAMEAIE R RDFER > AD PR Sk Ein f iz o AL RK A A 2P AT
FooERAAR AT ARG AL P G RRAFRT I ENER NGRS EF L B S e B LB BRI T AR AR
LEFEH o

beF AL 5 F KRR § o FL A .

AT R AR 2 e BT
R SR § (2000 E FET L RRRE 2D 5 ¢ 2005 E(AT)ECRRIRS R 19E) st 25 (DB RIS ¢ F 490D
@Z()A(FAELP A2 PRFE)2 Aot L R ERAVEL S 5 3k BRELH G TR L .

AT R AR S o E BT
AR RESEE 1934 £ES A ZAP] 1526 LV LR AR T ET P ERELERER P A o Rt AR L 2T VAP R LRI AT
BEAFL LS AR ELZERA B A

°




