2017 £ 05 7 02 p @E*gﬁﬁ
CMB INTERNATIONAL
#g. E\% B g # 5] # i & " L} " Hl o]

€5 p TR

-kﬁﬁj{-ip—s;- i i =

e A O ST
BEA D EY
it ¥, CFA
oo .}_a_;};li-% & s ,fsl#y;;t;igx;iﬂ i3k AP EBEAE g E,-—i ) B3 % pi.'i * %% (852) 3900 0857
S UERTEROT 4 0 RERL o X \*milﬂ 3 7 ,E;A‘;};'FZ,{:I: 2R i+ : danielso@cmbi.com.hk
(PCE) 4" & 02%’33wq &R tRente PCE #& 2 igd 1.77%
\}-/)‘;_,_ 156%oisg\}- ,ﬁp 3 8;%}39&,«@;?’_&;,‘}!!\ E?’?’FE] B A4 g o
B X R R #\’% WE=-BILP 1 fdpdk £ % w0 v E AT S BIEIERD P AR
- w N P . = (%
AR P AIATR o RE O B B IS A
152 48 24,615 -034 1188
L =N 10,220  -0.40 8.78
- A 2 FaEh 3,155  0.08 1.64
B }e - * ? %(2607 HK) = E 1,907 036 -3.16
# W o A7 20,941 -0.19 5.96
v RAAFZ YR PMI Y NPT AN R PURPES ISR m-;ﬁ # Rk 500 2384 019 649
Hw oo P AFHE(2607 HK)H 3 2 F m FEEFL AL P ’wu.@&i% oy EE St oo 12
208% - H ¢ 44 Eirc )‘i%“ 12. 9% % X R (1099 HK)2 85%; @ # B CAC 5267 008 833
FEDB T HE 199% - FF2Z AERIFRD FFH 13 B REFEZ Q-IFE? E B PF 100 7204 -046 086
¥ (3320 HK)z 16 w3l o PP 205 19,197 -0.29 043
v 72 ASX 200 5924  0.04 4.56
S PRSI OFTFHE PRI R RAEY TR A AR - MACD i 9872 0.2 6.68
M FWELA 0 F IR N WE o TR B
“ FrRH Pi#:223 =~ JHiF:19=
F22.00 BRLOFHE P AR
ﬂ r2lo0 o 4 7% (%)
f F21.00 kauii't
Ll = Hp EN
. i ! | W e -
i WW“WM"Mhm P, oo oamom
i |llii f i A i iﬂ* F19.50 e ‘ ' o '
] "”N i n BasE 34114  -028  17.67
u : 221pE 55556 028  11.03
I FRERR: B
RBELEFREL PETHR
AL AR
EEL (37T) 14.9
FEEL (3 7T) 3.5
| | 42 kpiE () 8.0
I||I|I|.|I.|||...I||I|I||II.|I|||I||.||||II.”|||.|||||I||.|l||"|lu| |||I||I.||I.|I|..uulll |I|II|I.||I|||.III||II|| o ff’%i_(’tb—},)_ 272
1A Py 17 28 38 25 DRSS A
2016 | 2017
FHRR HE - RAREFL
Ty 2= N’ e.‘,
BARE TERG
PERPMI ¥ E > RHRARR P REATE av s ERRAET AT 4
P E o Rl E I A gl (PMD) B X 5120 23 P 340 51.8 v iE 0.6
S BIEHp 2 51704 % F 2 2 £ PMI AR wE 11 B3 540 B R
S AR PML B LR 4 S Bt sovig s RN FES
f{s }i‘.ﬁfu. TR e B~ B ek f‘r‘”" n«l} B b ~ B v JFRE R YE - PMI
wiE N E L FF AR EE b SRS T AN N sk (D S ]
ﬁu@§g§@°
@

R RRET 2 AF B


mailto:danielso@cmbi.com.hk

JMEEﬁ

CMB INTERNATIONAL

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

FRAFHFEERLT 2L

*ER TERE O OMLF FrR RAH RwE
TR F S GERY @ X (%) (BA) (B=x) Ga%i) krsiwnd
Et‘-gm Fagle 700 e 34.9 27.2 0.3 113.9 2434 114.4% 11.5%
AR S E R 823 s Ep A% 24.8 23.4 3.9 46.04 55.95 27.2% 9.8%
. % # % A -SS 6823 B 14.9 13.9 6.2 9.87 9.95 12.3% 8.2%
£ 8 (49.1%) e p
AT E 1336 i b 16.0 12.6 1.4 35.32 38.45 9.8% 6.1%
EEE - 1109 B 7.8 6.8 3.3 21.89 21.60 0.2% 6.6%
2R 1299 it 18.8 16.7 1.6 47.00 53.85 14.6% 7.4%
#%-SS 2638 ok 17.8 18.1 5.8 7.38 6.88 -4.1% 6.4%
L N2 3908 wX 10.9 9.3 0.0 10.61 11.50 8.4% 5.8%
Lk & 1558 -3 14.2 11.3 2.0 1596 16.94 6.2% 6.0%
248 (42.1%) iy ATk 958 i R 7.5 6.6 1.7 2.80 2.72 -2.8% 5.6%
AERE 1169 Sy 14.3 12.7 0.9 1595 18.06 13.3% 6.5%
EFeE 1113 B 11.3 10.4 4.1 52.83 55.80 5.6% 6.1%
7Ty R 178 %8 27.5 21.3 4.2 3.11 3.33 7.0% 5.2%
R4 (8.8%) 8.6%
LM w e (d 2014& 17 13p = = 423) 14.4%
B &R wdE (2017F B ) 13.0%

FHEAR: B, BEBRBREAR (RE2017547288)

FREARESY 2014 # 17 I3 pF2{RBERPFTEE - F B pyes g P {3
PRRF2PRT B AT RR

o fiﬁ&?m &d AR ?rj?ﬁ‘ﬁ"ﬁ A “RAaoP” Sl ?‘,ﬁ}:i|§m2\{i?f B SONEZE - P ?;sz’g‘ﬁfﬁ
fre A AR g fFiEie Ferm e KHE > SHHANEE ?‘7}—’5\4’1 T E4E R BN 4t EA TF A eniE e A ﬁ-iiﬁ’la‘ﬁi

BT LT
ge};,r;fa;_‘ggﬁsgg ry L F:@fﬁJ ELPA AN

PRSI APER PR TEERAE (50%1 T0%) 0 L BEFTAATIE LFE [N G K2
’9}19}7 o ﬂ}i% \%it;l <P o

e ‘»s-J RUEPS Jﬁ_ﬁ#}\?ipbmwé‘ﬁi (0%5_ 50%) ,i,@&?ﬁﬂy'vﬂ”xf{a BN ] ._'—;—,f;)r:g;.1 ox,%jzjéj\
FEEGE rE L B km@%;ﬁ%%§o&ﬂﬁﬁlﬁﬁwm§’ﬁ%»ﬁbﬂ»5ﬂ?°

WA T et WRW2AR Y L AR L AHHT AV FANARRA AT AL NEL LA EGEe oL
TERZR & P "2 ERPRFT 2R AR 6 R M FITER  HRAT 2L ~Lr#!tl EEEACE S
FARAAAE ARG PTG EAGRTE RGP ER B A ORT D ISR R RRE 1Y R
4 o i AR A A A kepd R %Mﬁ?%irmiiiﬂpﬁTW“°*\j ERRFH L PR RT
Rk AFAEEMBERN L FIRT AL B 2 MEBRR T RS TR T AL 2 KT 2
R e

HHREFEEf R ANAXTRMATLI e EoRehFT > A2
R ES L A A ﬁ%ﬁ#ﬁ%’i?@_b”*i\?ﬂu; 18 55% % -
¥ ‘Fsé%’% RER O TREFERET RN ES MRS > S

wm;ﬂm%eﬂw’a? AL AERRT e T i b

4

F-;‘

- 2
KpEeFiE

;“:4

““J
.

*@L

w-po} w-ﬂ w

Bz 11

WAL 5 MRS AT T o A PHEL

B RRAET 2L AF B



CMB INTERNATIONAI

MEEL L

I SR § ]
£ R ER

FFHERAFLDORIAINAPNF2ZA0HE e AFLTRE L ZAFFARAUTEP 1 (1) L0 AFEL PR ERE F g B3R R
AP R AR S 2 U T A REL S (2) B aER AEL c MAf R RSP A AL L REE T B RS TN G

sk 24T R AR Ee Al P A A RER P L (#«’%é«ﬁp’éi\‘ﬁ? fEarg ROg ¥ ie= planip b &%:) (1) £ixg amdmyEd 30
Pl i gasEs; (2)7‘€"§%§F% 3HIITP P RE S %i\ﬂ?“d#»’ii GEES S (3) i ﬁl‘sﬁézi\_ 2‘1’\&%‘«%%‘531

(4) L3 #FFFHESNEZRRE

§r DR T AR 12 BV LR AR E 15%

3 DR T AR 12 B PG %0 :-10% 1 +15%2
g DT Ak 12 B SR AR 5426 10%

E et EEE AL SR N

el ik A
Fal Y kY By 1250 WY o 184 1803-04 1 7 35 (852) 3900 0888 i ¥ : (852) 3900 0800

FRARES] W27 (iR ) hRRTERT 272 27 ABA7 RRATER] 27 P RFLEFAEAP)

ELHG

ARL P AR E hiE PR T PR HEARE L ke oo R2 ~Lr;\gu};§c F O ;s\?-"z RAFEL P HEE fa A T ER o AL LT
Jo iz A mj,\;. P A%~ Hﬁ;}& e ARG FE pied o m I AT REARAKPER S FEFRT i frdR 2 HL’rfg—ifH F AR o AARZA P srik 2
T i '%, R A i & e FERTE 0 TF AL g» 2 ﬁ-—?. AFIBIE AL D FFED b:" T aE %"ﬁvi‘&ﬁ }.@EZZ%’LFL’F#}:?X?V&‘? > Tk
AT 0 E IR R T

AL phER LI REAELHE T AP 2 AMBP AR LIl e FE A LR EDS TR WY AL LA A E PR AT AT

FRAEREF LR GEEXT § ol wnf#stiziaj&?f CERES P ARB G DB REITER AP 2 HER szﬁﬁ"; ? oI R ¥

BIEBITERIFNERER NP ﬁrﬂmé;zkﬁ; ~+§§+‘:};¢E’»fx @ ﬁﬁr PR EPERATROBE L VO P FEL L FFL LT
;_

tig .
cEiR R AR R LAEART AR 2 KT H A 2 RER %

Fawmaz g

AFLANAPRIVRAZ cEABAR L AP REFEFEL G LAFRE  Jori R R AFL Y DT LA  TERBEE PR A K

B S &%’?sbgfifﬁ;ﬁf’_“ PRGN E PP R L ol e A2 P ﬁﬂvﬁi\ﬂ’*"ﬁk;#'ils B - RedfEd - G R0

Fﬂi‘-ﬂi“%ﬁfﬂ?l foenfBik ~ BLEEE A 473 0% o £ 7 RiZ iR ASRA P ik 2 mg—gyg»ij'ﬁrﬁ?v%'rg,m?sh HEFwD o ovmipe 518
FEWRAL R T ik AAHL ST éﬁv%ﬂﬁ%ﬁ“b&%v"iﬁ* PERE [T - RN FAPT AL

AP SH A BM BT A H LY BRI P E RS G A A FRA R AR RSl A R s RV L g 2
FEF AR M LR T KT H R Mg*?; T#xim&*ﬁ,r}lnﬁ F R e ,m,j\m—ﬂamg&%ga%:oﬁw»ﬁﬁxrﬂj\ﬂw
FooER RS B A A A ??%iﬁﬁmFET’i%?-"l’i JREE A R A B P LR B RG TA
W 28 5 4 o

WRARLIFHES DL e ArmL -

R P ERRT
AAR A W A £ (1)2000 E RGOS T2 $ﬁﬁﬂizl~£ B k4 2005 & (&t )4 (‘AL T)E 19(5) B 4 L2 (Il) B & RIS % 49(2)
(@ 2(d) HE(BEBAS P AL PAEE)Z AL - Jrﬁﬁ._asg FEE TRELLE @A o

AU P AR E BT
j\é}' 4 R ELER 1934 =372
2 H

X254 15a-6 T & A —Qﬁki’f#—%"j‘" FERELEE ETRPBEA B AFLLEATLTEAP R LRI ERS
BRAFL L FAKELETR A

°

B RRAET 2L AF B



