2019 # 1% 25 p @*gﬁﬁ

CMB INTERNATIONAL

€5 p TR

-kﬁﬁj{-.’ig_s;-f—?;!};ggaz

B S e o T
B AH BY
it ¥, CFA
KX }E'#Fl T #‘J}t*‘ - g—_ I 71 o B F P .LEL;}»FIHF p= o113 8> 713> * %% (852) 3900 0857
P @ 27120 fci o 4P A2 801 R oo fg W i b —_L-ﬂ/"{_gy (175 2R i+ : danielso@cmbi.com.hk
HK)= 41% > 25 @ FE - %1 (700 HK)§ & 5L 5%R Tah g4 0 £ 4
RFE32 s % (ADR)# A B 4c? % 5 1.8% ° 7 L@ P ERE A AP Y > 2R
rﬁm ERRTPR ALY WAL R A 0 BEARY E L R RBIEA L T AT B P
N R L s Dol & AN R L S gy e
= ) 3 % ° /’L)J' By 5 2
30 p _.L/\ 31 PP RS 5“'?1 WP AR P 2 LR f‘?';fﬂ = EREEr ™ 27121 042 634
P 27,000 piie o B P Ken® E A o B R 10691 056 699
R 2592 041 3.92
b L 1322 046 4.29
- . # W o 47 24,553 -0.09 6.46
=+ p - 3K Pﬁﬁ%‘;(780 HK) £ A4 500 2642 014 630
FRpArE 7,073  0.68 7.43
_ . . NV 7% B DAX 11,130 0.53 5.41
o ARFF 2P A LI 2018 E 30 £ A 0 A F A BEINL ;iﬁi] CAC 4872 065 413
L R3piT2 /fs];;h FAaafiir g P M= 2R P25 0TA T 5 > 2017 &3 i # B § ¥ 100 6819  -0.35 1.26
7 10% * 2015-2017 & fo¥ WS LA b2 PRI R D M b o e sTs 0be 280
B % ° "ER (700 HK) i%ﬁi{? A S AR 22% 0 27k %%3& :;_5%‘4:1% 9877 031 1.54
Foeop QQ 2 v EEEREY T P b iFS Y fﬁe(%gm rT £ %3 2021 FTH KR 5P

£ T lﬁaii‘i‘? H#) o ANPILA Fﬁﬁi*ﬁﬁ?ihi P EL T T A E B ALY
oo A ,W%’F{“"‘ p:’ 2018 2020 & 145 & #5082 37% 35*“?%%3“&'3’

2019 = 3g B+ * 16.6 & > AR5 . %EE:HFF”m% ARAMEAD LR BURLAgHEI P LR
‘L o S g (%)
1 ;5'] o ¥ P
S PRSP I PREES 9% AR T AL RESAEN FAE EE 37,195 0.8 5.37
13, ERPE18 & o IR 15520 057 7.39
A [EERY 4 39,806  0.54 8.57
* Fr>»1136%* FHR:18x GFIF11 R e 59,848 046 355
FAL KR F
PR B
H +13.50
¥ U Fiz.00
‘ [ B faeso AL ZERE L P ET A
* (RN | » - L12.00 e .
l ?D li, litﬁ f D 11.50 LS
t ' 'H'* F11.00 AEL (87) 0.7
+ +a r10.50 FEE (3 7T) 4.3
. r10.00 kgL (A1) 15.8
! ﬁ] +9.50 FEE () 11.7
T L9.00 FHER P
+8.50
J_ -100M
T T e tmn s o oo e e s - |ewwm
Nov 30 Dec 14 Dec 31 Jan 15
2018 | 2019

FHAM B RRAEFY

i«t.lﬁ\; 4= #’_ ‘i ;.»

SORBEFHRREN ERA KB BRITRORR TRR LA e p
BG4 K LAT95 @A R (700 HK)A 455 85 (475) v (1
”"fr>> w% CEFPH L1 P 13 p od 2 ERP B ELF RIS

p-

SR LTS ESRTNETE

R RRET 2 AF B


mailto:danielso@cmbi.com.hk

WEELL

CMB INTERNATIONAI

R FHEE ST

e L 700 Fas 33.9 ) 0.3 113.9 3302 192.6%  11.6%

MBS P AL 823 $2A% 30.3 . 3.2 46.04 81.65 90.9% 12.4%

JOE A2 2628 e 16.6 . 2.6 22.84 1890 -15.1% 4.8%

£R (GTH AR 1299 i 1e 22.2 b 1.5 47.00 6830 47.8% 8.1%

EE 4 2018 F 11.9 . 45 1319 469  -64.2% 2.1%

T X g 5 £ iF 11.4 . 6.1 7492 6530 -7.5% 6.0%

¢ EA 3988  #iF 5.0 4.8 5.9 3.84 350 21% 5.0%

P AR 388 4 31.7 29.0 2.7 208.0 2402 18.6% 6.9%

&4 ik 956 FTa R 5.4 4.9 6.0 213 211 48% 6.6%

A 6068 ) 12.9 10.9 2.6 480  3.09 -34.2% 3.5%

d ke 2669 el 3L 20.7 16.8 1.4 220 246  13.3% 6.0%

‘®8 (36.2%) Ao A 2877 ER] 11.4 9.5 1.3 849 925 121% 3.0%

T 341 % 5 23.2 21.4 3.9 19.88 2085  9.8% 7.2%

= - B 631 Ao 11.5 8.7 0.0 299 260 -10.8% 5.1%

FRMT 2020 JR % 21.7 17.7 2.4 39.24 3745 -3.3% 4.9%

R & (6.7%) 6.7%
LT (d2014E 17 [3p & = 4=t) 31.8%
w LA w4 (20198 &) 6.1%

BB RR D EHE > £AEEES (£ 122019810 24p)

RAFFEEY 2014 £ 19 13 pAZHIRBRRFTESE - F R L Py &
RHRRARSFRT RS EF RS T ER -

[
Rk
3]

NIRRT R RARFES G ULT( A7 R THREFELT L 5 AP HU Tl gl
%viwnuﬁﬂamﬁw&ﬁé&%’»ﬁiﬁﬂ”?%éi&mA%é&}awﬂ%&m%ié Tl 4

SAFE R LR
FOOmBRTAE (YL, 5 Cma, A

ragﬁ WA PCER > BHRR T R LKA E (50%3 70%) - A BHFAAFE AL /AR E K2
z F‘E%ﬁp}ﬁll‘ﬁo

Fms | 35 R T gt £ 0] (0%3 50%) » L RAFIFHEY P RE A5 S n g o Kb
FlAEGE EP L R AL BEETRE M T RASERG > AL Y EERT -

WA Tt WRWARY L AR L AHHT AV FANARRA AT AL NEL LA EGEe oL
TE#HL R % » ﬁlfﬁ_é\xi PARTF g’;‘““i\?ﬁt:}}" oDk R TR o BT B A TR 2 ﬁ’ﬁ{f?‘:b’l??;rs
VARG SRR DV AHEE T S S R LS Pasf etk g 4 jiE

2 o 4 iR 2 A%%lm%ﬁ‘b ACHFHELLEDAREIRF A F" c AP EREKTE W2 FRAT
Kok HF e MR TN T AL B 2T MORR T R AT T A 2 T LK
Y W

ﬁfﬁﬂx““ & “‘i’i‘p’*‘ﬁ‘"' AN ADFRATRAY ¢ £
ﬁ#mﬁwoﬁ\ﬂﬂ%ﬁﬂuﬁw&a BEIET
FE MBS ARR TRETHRATELP TR

ﬁ@iﬁ%% ﬂ&,%Ai@i&$ﬁ% ey

H s
KEPfiE e

WEEBLSFHESPTR 7oA PBL

FERET 24§



4’34&@&

CMB INTERNATTONAT

A REPRERS A

WH (B, B R R 60)

i3 (16%, ¥: % /82:18) IR EACLI A @ JF & % % & &
/46:54) (9%, X : § /38:62)

7
(9%, B : %
¥ (14%, 5 & /48:52)
/45:55)

/78:22)

% /57:43)

A
IR A Ti T AR R AT S A |
2.%¢ A F PR ARE AT G f??r’v’ﬂSS%

3. REEPE ARE EERAT 290 5>45%F <55%
4520 REEPE R RHSAT 2P 45%

A ER LT 2 AT P



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



