2018 # 10 * 22 p

P4 P 3F

4B R

—
C CMB INTERNATIONAL
u ow

oA w W R H

€5 p TR

I.Ik?%&j{-ﬁip—q;-

B AH BY

o ¢ 2% i"‘F"}’Eﬁil]‘E’;fF] .ﬁ‘— | LAY
FREE AR HEEE L ﬁ‘*ﬁ
- AR A E o flpe) RS
25,090 ‘;'9;53-_1_ 25,561 Yz -
26 g A RRE L 0 E AN 3
L o SR BRRERIFST S 2 P
(%3}Mﬁ#&ﬁé’{&é§%°m
g ﬁ” ”';‘,&:};; B ":a‘:;«ggc i
= P 3t 25,000- 26000 fefe 0 = %
BT A S h AR LR g2
ik ‘ﬁiﬂi&«' o

A BEERARE o e g
E?J’iﬁ%}‘?‘éﬁif,%’i’»ﬁﬂm

S 4% > edp BT AI- AT
i 996 fpik ~ o BN 3 T (T

% #7(388 HK)= 3.1% » ¥ & &
o ?/éw;]']jflr‘b/p’ﬂﬂ/é
;}dﬁﬁ,&?’ﬁ B4 A Hp ;l:i;-;r‘ 4 o e dia
FAERATAER G o fadpe @
v B BT 26,000 F g 3
e ‘fi‘)‘/ﬂ o Jfﬂﬁji'a 25,000

M‘F
?&
I

:&-ﬂd@—

‘Jw

¢_\“7‘>‘_

P - % :/Aa8-Kik (914 HK)

HAFH ﬂiﬁ(f-ﬁ?“"” 1§?iiémpﬁi.§ﬂ—t&,}fg.?;$
gl ﬁ*fm’ FAVKREF R P RREGRS &%\;m; &
B & TiHF A & B2 7 0 R EREF TR NIRKE R AFR
¥E§i1ﬁ$1E§’ﬁiﬁﬂﬁ&;ﬁﬁﬁkﬁﬁﬁ%giﬁw,
FER - TIRT P L g R E (RS ‘t*zis@i
RWAEF S B A A FPRJI 2 CE SRR T E o (FE AR M
Rk fR22ASARPER S BANTLE AT RRPFEHEL - B4 ER
FAIR A 85%(8 0 T R AR R FHIL AT 70%  HETRD P
75%’%ﬁ4#@ﬁ°97%*“5Q4MQ#¥3§¥3°

FHEAHT D RBRES S v L@z 250 = sl A F o R a4 Y
BT g o
142 R

é \

2
f
=

=L

S0 Ny

f'f{%:('v‘m SRR
Loy W

_,.

f

ES

3t o

K

P47 A 3398 <

Fs=2.50
+so0.00
a7z .50
F45.00

I et Pl
W%WW g Wi

......................... [<+0.00
........................................................... Sy
F35.00
F32.50
+=20.00

F27.50

250 R 4% B T- 34 4%

Sari

,;y
I zo1s

alllil it
Sep

FHAM B RRAEFY

/-—‘P‘

f,_y >

BAR T¥E:

o VRYz iGm’ﬂw65%*#33%66%05W“‘$(mPk“ma
6.5% * FH = T2 6.7% %% 0 §_ 2009 EF - FE I RE M > M D FIE
e 6.6% 9 2 f}ﬁij}i‘%’&i 1 209 P ARFALFTEEIEY BB E
54% > #e1 I 8 7 hfb 01 BE AR B¢ AEHFRE 9 LA
b3 9.2% > 28 7 402 BE AE 1 ¥4 ARV E 55% K8 w
03 BP A APaiFre T GDP ML 6.5%2% > EHE 6.6% IR o

Bip ¥, CFA
% 3 ¢ (852) 3900 0857

e -

#X i ! danielso@cmbi.com.hk

R RRET 2 AF B


mailto:danielso@cmbi.com.hk

WEELL

CMB INTERNATIONAI

R FHEE ST

B 0k 700 P 23.1 0.3 113.9 281.0 149.4%
AR SR E 823 %7244 . 24.9 3.4 46.04 73.80 73.9% 12.3%
dOE A A 2628 [ . 8.9 2.9 2284 1698 -23.5% 4.8%
S 7 1299 iFre b 15.1 1.7 47.00 6185 34.1% 8.1%
£ (57.5%)
HE 2018 B . 11.5 3.2 131.9 659  -49.8% 3.3%
T L e 5 A iF . 10.9 6.2 7492  64.55 -8.5% 6.6%
¢ EAF 3988 £ (7 4.7 4.4 6.4 384 323  -49% 5.1%
IR SR 388 £ 27.0 24.0 3.2 208.0 202.8 0.6% 6.4%
X %4 ik 956 ETa R 5.0 4.4 6.7 213 189  -55% 6.5%
kLR 6068 ‘& 17.9 13.6 2.5 480 313 -33.3% 3.9%
¢ s g 2669 i E @ 16.2 13.3 1.8 220 193  -10.8% 5.2%
®8 (35.1%) Ao 2877 F 3 12.5 10.2 2.5 849 1022 23.5% 3.7%
<R 341 E X 19.0 18.0 4.8 19.88 17.00  -9.6% 6.5%
= - EIF 631 Aok 9.9 7.7 0.0 299 230 -20.8% 5.0%
TR 2020 R % 18.5 14.9 2.9 39.24 3105 -19.6% 4.4%
w& (7.4%) 7.4%
BEFEFFHE (J2014F17 13p = = 44) 19.6%
w LG T E (2018E &) -12.8%

xR R fAERESY ($220188107 187)

RAFFEEY 2014 £ 19 13 pAZHIRBRRFTESE - F R L Py &
R SR B S G

[
e
[

MEPHEREATEED LFARERERL T L2 D( AP )EP o FTREEFET 2 > A2 P T
Fov Fft A i A g FEfm R A SHANZETHES G MO IRN U (T ahiE el R A

SAFE R LR
FOOMBRTAS (YL, 5 Cma A

re £

JRMPAPER S AT e A E (50%T T0%) 0 A ERFTAAFFZ UG Z/N G E KM
R o TR R O R .

Feg ) e lé%ﬁ—%&x? pLantEfe]l (0%3 50%) > A EHRFRH PP RE FAHS GRE . ’%‘1 AR
FlEEGE AP LGRS B REERP AT R AR ERE  TALE LT RERT -

PR Tt WRW2ARY L ARLARKT AV FANARRA AT AN NEL D REHN TR A
FTAESFE A ErEF i%’ff-‘ﬁi*i“fﬁjl»*mm&.?}#&xﬁ?@i BRI T e & i 2 m;x,p,ﬂ;?*
TRWAE ARG IVRAGENTRTE ARG R ERB A PRT R Hﬁ%ﬁff%f%%:‘%’zﬁ@
4 o id end M2 A AR kiR %'vﬁ?‘xigm%‘k%ﬁ‘ﬁiﬁfpf’r% oi;}?é%i#;’i?ﬁé&’i?‘-a 7
Reg > AFALEMBER LT FNRFT AL B 43 MERER T EE TR T AT 2 2 d 'ﬂiﬁf‘“ﬁ‘ g e i
#h g o

hﬁ%?*b*?FV’é* 2PRAT R e g2
BARER R SOTEE AT 8 ;
FH M SRR T ERAT RS N i
B MR E T TR AL R

¥
KEPFE e

WEEBLSFHESPTR T A PBE

FERET 24§



MEE S

CMB INTERNATIONAI

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

REREIAT TR

§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 ) FARFAR] AP 2R HBAT (RARFER] A7 s hpRFAZ2FMEAP)

ELHE

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 Ao L DA T Aple o AR O SR
ST A ARG A AR M R ST R EE P RFAARSE H 60 BFRDP - RIS CRRT A B R AT 0 1
BT 5 MR R T A

RS ARG Ld RIGER G LA 0P ANBBESRE XL e BB F C LR EME g L0 PR LA AT LY
FLRARREES DL NRRER | ﬁlfﬁsti{i?:};t? CEENEFARD G B R R IFER AP 2 H E;ﬁ 1;’]‘1&:#?% P ’aéﬁ‘ﬁx
BRITERENE PR AP A HF R j\ﬁ}’ ~~’r$‘;"#“:}§é9’»fx = ﬁﬁa‘ PR EPERATRIEFE - HLCEY S FFES {52;\;'#; MK
;}72:: [GRTEMES ,ﬂ—;} e ixfmig® ALY ~errrm;,\$°,i-im}_-d ;;,\ g B 1\47&}1 e oo

AFLANAPRIV R cEaB AR L AP RETERSL T LDEmE G t*_frmfér* o AFR T TR LR FRRIEF pAF LA
OB G| &?,?’ibg‘{ﬁ;’aff’_“7»71\&.1%:‘:1{1?@?&?%{1—:13‘4?’0i& SPTEGHE TS i\ﬂ?*"ﬁkﬁ'l/s S - ReER A o ipuU 4R 4 35
FPRAR S B PR DGR R ATk o B i) L AR R Y SRR me‘ﬂiriiﬁ Hr*vs,'ra,wxb BE®D o oraatire A58

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 BRI P P FORIFA L AFD FENARZE R RFAL A HEFERLIORE 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



