2018 & 04 % 30 p @%*gﬁﬁ
014 p F# e/ CHMBINTEANATIONAL

5 p xR

-—"ﬁgj{-i P — 3 (TAiE e

i e T A~
B R
¥ £, CFA
R CEFRL fiﬂfi ' P 5 44 THREFE BRI AEB ff'f‘ ISR 'LE’.#;]J B B (85?)390008"?7
30,000-30,700 z_d Ftgt T o p Ao '\7';? e TMP —FN g P AEF ¥R i% : danielso@cmbi.com.hk
KRS E ﬁ’%ﬁfﬁ R NEI RN L Sh L -2 N R SIS
U E £ A ﬁ%gﬁjﬂ%ﬁ%%‘%ﬂwﬂl4mk% iﬂH«&
Bk B w7 5 PRV o BXBER T A e FR AT LS S EEFE LS ]
oo FEM Jﬁ“%*’\""‘*"fr\f”‘%ﬁ%”r‘*ﬁfé“%ﬂ*‘ﬁl’éi 4.0% - o ;]aﬁ*(oﬁii
22 44 30,281 091 121
i pa g 0 A
B - Bk M A ~4 rg#l;. (3993 HK) ;"G’EEZ?#Q 1:776 0:32 -6:49
# Bl 37 27 24311 -0.05 -1.65
v RRFIF Al & A e 4% CANE S ¥ ¥ W I B I % B4 500 2670 011  -0.14
EF NG AR A 16 B3 155 A A ERPHR 75%D | SEAREE ppe o0 s
0.07 ’LARJC’EQ’;‘%”M"‘\"*J}—lﬁé’:— EERAFR AT i B CAC 5483 054 321
P - £ i Q?‘L”T'Jiﬁz\%fﬁ';‘ A B P EFLIY S A o B #E G 100 7502 109  -2.41
At R g p e R R RIS P E R ey | M AIENS nam 0
ez FRod T 0P 16 ERxE R ’*”f"‘]”*ﬁk’f‘i B o S 10553 062 -084
APz 17 Ea hiipi&ﬁﬂ;g’sitb A (R HX 32 8) 04 FHEER R
) ﬁ’%’p]mfx ®le B > PELLBP oINS DA TR
4 414 > LME & b )*‘17 EAGR13 BE 0 £ E KRR FRIT 20% -
G RS WD T 230 AR AL ¢ AR AR R S BUIRGEIDIA
Jﬁiﬁii—ﬂlﬁfﬁ#”*&i#f’ e ip oy
PARSAR BEiGLS ay e W 5
+7.00 LR 40:129 0.60 0.10
L6.75 Bdapa 55,097 0.20 -1.00
H6.50 TR RR FHE

F6.25
F6.00

=SS,
uﬂ,# PBEEFEL PETHR
! F5.25
] o =
l" *| Iy, u H5.00 oA R
s | lb* ] TR L4.75 - -
1* || ' [N e B PR (3 7) ;
__________ e FHL (3 T) 105.0
L 4.00 FEE () 28.8
L200M R (1) (2.0)
"l||I|||-IIII|I|I|IIIlllllll||II|u|||.||”||||I|||||I|IIII|II||"|IIIII||I|I|IIII"IllllI""|I|IIII|”lllllnll“lllnl- I TH KR FHE
Nov Dec Jan Feb Mar Apr

2017 | 2018
T kR EHE -~ £RERF R

ZNE TR

S FEFFRTHXLIP @R o FF GDP E R B X 23% 0 12

ESrFg 06 [FA L R BT 20% 2 PP r AL
ted 3 & ‘1:‘;m4%’1z/gf] 1.1% > 22013 & % - Tl kM g o 1 2%
> o ’;}rf’eﬁr‘%l‘; R P 4 AR A M s A bgd A T 2.5% 0 A
2007 # 5w E10kEF o ¥t $—§1‘,§F—J+§$ ] 0.9% » 2007 # % -
FrkEF TR TR HIWA 2 0.5%



mailto:danielso@cmbi.com.hk

RAEFRRUE LR T 2

e ih

(& =) i w0

e g 700 e 34.9 26.4 0.2 113.9 3884 242.9%  12.5%

MBS P A 823 3P4 27.2 25.8 35 46.04 67.50 57.4% 9.3%

ATE e 1336 & 10.8 9.2 18 3532 3510 1.8% 4.4%

<5 (53%) P Y 1299 & 18.8 16.6 1.4 47.00 69.00 48.7% 7.5%

Ry 1113 ¥ 2 10.7 9.7 2.5 52.83  67.00 29.8% 5.8%

X e 5 &g 13.8 13.0 5.1 7492 7740  4.4% 6.5%

Y OEA 3988 4 5.6 5.1 5.2 384 420  14.8% 5.5%

4T i 2006 i R4 20.2 15.6 3.1 263 315  19.7% 6.5%

doEs o TE 81 Iy 5.2 4.0 1.7 477 345  27.7%  55%

TSR 388 b 32.2 28.1 2.1 208.0 2524 21.3% 6.6%

B (449%) AT R4 R 956 ATk 7.0 6.0 49 213 259 21.4% 7.3%

%o HT 6068 %7 28.2 216 1.4 480 572  19.8% 5.8%

¥ s g 2669 41 Fm 187 15.5 13 220 230 44% 5.1%

& A 2877 % 17.7 14.5 0.8 849 1600 88.5% 9.6%

2 (2.2%) 2.1%
5w 4R (9 2014 17 13p & 2 425) 44.7%
w5 Rk w 4R (2018 A ) 5.4%

L RA D HE S RARTES (£ 12018242 277 )

%?ﬁnr,i—;m%;: 2014 £ 13 13 p 32 KRBRRF 2L -
RAREXART R TF AT AR -

-\ur
-
<k
o
-
—~
ﬁ
Ei)
il
—
[

FHA R LITEREIEN RFL > dHaf T EFRAG A

" P*’—;}Hi’\p B4 a"r.f{l[']f-r—vﬂr_é\—»}g ¥ \F—’["ﬂ\’) F:J");K L, T‘f?}—'i’»f%‘ﬂ;
PR NN

Fo X% 2 frs PR T R AR E (50%3 70%) > A BRFARTIEUEZ /R B EEN

T VEE LT
Fes | 3mix Jﬁ—a‘l‘/é)ﬁfmbﬁvuéﬁ | (0% 50%) > i &K FIRYEIPHRE T A DS L L s Ah
FE2BE RGP LEBE ﬁ*#p’f"gikﬁ—,‘;,cao Ll-gruv\?ﬁi;ﬁ-i&/rigr{r—g A B XS -

ﬁ*”ﬂﬁ(‘lgbi’\%ﬂ ELNT Ajgf%’ }i;fui\p s AT EL N, A EAANER L pEFARFER AL
TASEX T L > A A fad ERIF BB 48 ’fmg—;"i";ﬁﬁ"&&ﬁ?;q°ﬁ:§"1¢\‘]7“«‘£b”ﬁilmx:,a¢;«]$?rg
Vie R Y & mI&!Pﬁ’_"?nhz JLw“r)i‘f’%" i ’iiv"»"ﬁ#ﬂi_ia/\/\mi»p p e~ P44 1&,ufrg;%a,:{fﬁ
2 ot 3 'rﬁ%ﬂ-t‘\i] NE R kenE I AL R L SRR LI "ﬁip—r A i’\‘l;\—i;\z%\ _yz‘}‘_ 7Lf6*xff
Reg > S 04 me il TR T AT T A Y AP T S A iE R T A ;‘L‘*}i‘j%ﬁdﬁp . i

L oA

ﬁﬁjaplﬁbw— \.»]?7}_1,5;_‘1 NP AT 1nagf~;ampqyj\;};
P il e A2 77 LF R T BHPR T AL SR T HA R BLA - R L o &
FE B RER VA BG AT ALY S X2 GO
FHB RIS ""’fﬂg*‘fs_%l/ix BEV i B E 1 F
&#LE@T}

SEX 5 3%

Jici
=
.
1>%

o R B XOEX hFEa > P A nBER o
’ P +




£ 4 H R

CMB INTERNATTONAT

;(53

LEFMEEB

AT E
§FBRT AR R AR Y G2 A AR SRS TS A LS T R (1) $ AT MR g R A X 6
SR S R L 7 g s (2) B0 b L TR Aol R S % A AR b A S R X

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‘&

ERLAfAFEIAIIY) (1) HRF aXAFTHEE 30
PR GREEEE S (3) KRG RFXABELID PP fzﬁw;&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 - £ »f_*w&x—nxmﬂﬁ* A E o MF' 57
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 > BT R AL DT A LML E A3 5 FF Pee o PAUESENP T H LI% R IR R TR o
E,gi\/«dz*q_gup;j#/”ﬂ*ulg (A2EIE A P S

34

AL FinEe i LY RAGELS BT o M A \”iﬂ%ﬂﬂmhm—f—*ra? PeA e L ALk S E e HE P MR LN AR LT
T S ES I8 B A ES T L g "rx%ﬂz\ﬁmi&p SRR é??‘i’kvf K4 DB A4 ITEN S AP 2 HER 2 RFEL P P B
%R (EEETE AT P4 i o SN A e F] kA AR 2 T“p'}*?‘»g"gl\f fﬁ*m IR ERE NP R OESE -‘ﬁJ‘Wi}éi LERASHT A
PEFOEETE ERRY AEE L LFORT AL RFTE D Ry 1o

AFRLATAMARL TR r e oA mEd s AN A PFFE G L gE pi]”* ~ o e B e ﬂ\#ﬁ%r’ AL R L~ TRRIE R PR iR 4 A
AN S e S R S B B A .:.a#g:\,‘{m;‘rro AXPTEFHC L AFELAPAFTHRE [N FLT - Renff £ R LIS
FRELBTMIFEL LR A4 o B TRy Jw_g,ﬂ\a‘ﬁ ”“r#’(i £ ;7% s 1”‘1“’«'1]"""3“:—’3575 EFVE|orEAM S L8 SEE
FREAR AT ECL AR E AT S8 o RAUEL VG RBBH AP BN JRALE - Kbzl EER A

j“*”“ﬁ’f’f’%""gi’*”“*’“?ﬂ“i*ﬂ*F%“*’if'lf””*?**i‘ﬁﬁﬂl 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




