2018 & 11 * 05 P '= =
DERER
P4 P 3F ~

oA w W R H

€5 p TR

Bl Ry Fp-n FREE

o A O ST
B BY
#ip ¥, CFA
oo ?‘;%,ﬁ DUFE"}E#ﬂ%ﬂfQ*'J‘?y o % K sfb*;_qpa gy R }ﬁ it * %% (852) 3900 0857
T T ﬂlﬁ*ﬁ*’#r’ﬂ g e T F R —'1-#’?&“ (L ERVHHEHTE %ﬁ@ng #1 it : danielso@cmbi.com.hk
B Pkt v d ﬁiﬁﬁi\ﬁﬁﬁ » fadp = 4 1,070 BEs 4.21% > A4 %
,\_,ig_l_ 1,703 l,a/ﬁ"‘-‘ °o f pﬁ. Tip’i 2.7% > //é TR A b 7E1E &8 179 ‘.Ek""
ARETE N 050 R EE R 2 E A i (700 HK)# 9.3% % 303.6 & o £ BBIRUD L PEAR
LGS ﬂﬁ‘ﬁﬁﬁ%”bﬂ&olﬁ BIERE §EAMER F fos ;;H%;
F.i’x%" AR AARE o R EORw R 0 gk 04§% B ERR S }-04% o % Wfﬁ)j Bk 26486 000  -1147
wX (ADR)#P'—r lﬂ;}p 7P M "] 400 B o }F';fp—fﬁ.@z‘ Mat kT o 10 7 ¢ F R Bt R 10,688 000  -8.72
= 26235 Fi £FEH o ﬁﬁg;p — At A d o, RS R K FEFd 2,676 0.00  -19.07
ER 1,351 0.00  -2887
# R oA A7 25271  0.00 2.23
# RWik¥ 500 2,723 0.00 1.85
p - i ‘l, 4 ﬁ (11 HK) iR L 7357 0.00 6.57
- 7% B DAX 11,519 000  -10.83
) i# B CAC 5102 000  -3.96
S AAFF AR LS BT 9 0 e AN - RRA B L HR G B 100 7094 000  -7.72
o _a g 97 2% 4 5 4 4217 L E Lozl o 5 2 B &P 225 22,004 -1.08 -3.34
EXipgeostaer aanmm iz es B L | GG S
; i EALE T AL e 3 RREHE B e e 9817 091 -7.76
/.u-‘f']i—ji% 4“ ’ /* ‘f'] tEFFR 16 B zé»%!’—v__l_ 2.10% o # o & ,@Z&'(S HK) T KR
ZABHRRZFS a%ﬁw?ﬁkNJmw%,ﬁméﬁﬁwi*“ié&%
24T ABH o
= : L 2e 2z qe s p B KR it
S FHEAT I10 P ORGP T Ap¥ e Sy Ec(RSDEFE T 22 2%k e B‘%m T2 (%)
T e ot lc(log) R P BT R H L Ao TR G mE R e 4 PR oy sp
Ak 200 &~ o 22 & 36715 000  -10.08
“ . ~ . — . _ [EEA S 15441  0.00  -14.96
* F>»:188 % PR :200% 179 R Bd KA 35726 000  -10.88
. ey 55809  0.00 0.28
5 NW‘V_' y | TR K B
Mﬂ‘mﬂ i '
ot b
PP O | ABEEEEEYpETHR
F150 & = -
# [
KEL (37T) 0.7
FEEL (3 7T) 0.2
AEE (1) -
o - 4 LAARSIT 100 REE (A1)
e S o A A i (e Yol N [ Vo et G TR B
B PR BT

| 2016 | 2017 | 2018
FHRKR D EHE - RAFEF Y

EZA;/E TR

'~3Wf¥ﬁ?’ﬁ.ﬁwd£ £2F 10 7 R AT stgv,%
- %
4k

F

> 3
FHIEHn 20 Fir o rE B 9 0 h 134 F o ';*F:z, @i 3.7% > 5
1969 -&Jllﬁs@ 1 F kA 31% > £.2009 & ¢ :xxki3%’igd=§'
ﬁi—i-’&l‘?’ﬂﬁﬁ”23%§sﬁ—z,‘F—l°ﬁ§0}f§.Fﬁi 1 H B ?E”LC—,—KJ-;' RN L
iﬂg"lm-’*ff'&%kkﬁl%ii‘fﬁmwﬁ 1‘”% P12 ”ﬁ“'rrlﬁ&g—ij_
80% - W EHFLPA T 3218 -

R RRET 2 AF B


mailto:danielso@cmbi.com.hk

WEELL

CMB INTERNATIONAI

R FHEE ST

Bl Bk 700 AL 31.9 0.3 113.9 303.6 169.2%  11.2%

MBS A AE 823 $AA 27.1 . 3.5 46.04 7230  70.6% 11.5%

JOE A A 2628 i pe 13.8 . 2.9 22.84 1674 -24.6% 4.5%

L5 (56.8%) B 73 1299 e 19.9 ! 1.6 47.00 6425 39.2% 8.0%

mE K 2018 FH 14.4 . 3.1 1319  67.1  -48.8% 3.2%

T & e 5 E 11.8 . 6.0 7492  66.40  -6.0% 6.4%

¢ OEA§F 3988 A 5.1 4.7 6.0 3.84  3.46 1.1% 5.2%

4B b A 388 & 30.1 27.0 2.9 208.0 227.2 12.4% 6.8%

MR mR 956 AT A 5.6 4.9 5.9 213 213 5.8% 6.9%

kLET 6068 Eoi 22.5 17.2 2.0 480 396 -16.0% 4.6%

R LR 2669 4 F 3L 17.4 14.2 1.7 220 210  -31% 5.3%

®% (36.1%) Ao A 2877 7 12.3 10.3 2.6 849 988  19.5% 3.4%

B 341 % 5 19.2 18.2 4.7 19.88 17.18 -8.6% 6.2%

z - HF 631 Frog 9.9 7.7 0.0 299 231 -20.5% 4.8%

BT 2020 3 20.9 16.9 2.6 39.24 3525 -8.9% 4.8%

RE (7.1%) 7.1%
mg G w R (d2014E 10 13p & 4=t) 25.8%
mEEFwE (2018% &) -8.3%

xR EE S LAREFES (120182117 29)

RAREEEY 2014 £ 17 13 pA A RRTEL c F B P 15
RRRELTRT LS F A ES (T AR

(B
Rk
fon

MEIEEY 2% > AP F kg
ﬁ%%§&§%mﬂmgl#ké$ﬂmﬁ%

R TR R RRERS T
fre A AR glFH’l: Fed & R HE o S %"Z EFHEG
RS X

FEORERFTAL TP LM 2 Tmm ) e

2

PEE MR APSER FERRATEE R E (50%% 70%) CARRFTARAAFIZULFR/A B EK KL
BE e AR F%%it;- <P A o

RS PG R T b et £ 4] (0%E 50%) o i RAFMEH PR A4 RR ok A
FAZGE - AL L B AR R R SRAT AR ERE  m AL LY ERRT

WA TR ORNA0 Y L9 482 ARRAT 37 FASRRA AT A A REA LRGSR
FABER G > " AR ERRT R A RIE D G DR SR ITER . ﬁﬁa*mkwﬁlmﬂwﬂ
FAHEAE RGO IT A EAFRT A ARG P EREADRT R E‘?];)Z»,‘-]J—\,E—frﬁi%\"ﬂ
4oﬁiw%m#zﬁ%ixm%m’i@ﬁﬁ%agmﬁ%%mF@me kO PERIT F W
ﬁ%’ﬁﬁﬁgﬁﬁﬁﬁﬁuﬁﬁﬂﬂ?%zw&w%%iﬁﬁﬁ?ﬁgﬁﬁﬁﬁﬁ%ifiidﬁﬁﬁ
%&nﬁc

n\ d\t
o *?1; &~
;‘u . wa-“\* |-

PR T e TH > AN ASPRATRY c ROROT > 2274 L7 Rl Taglmf 5%
ﬁ#iﬁﬁoié??%#ﬂvﬁﬁﬁ$*£€%§?@KM%@% RKedpd o AP CHBEAMWMD D
TE BB ARR VASHFEEATREAPTHEAFHIRES AT N AR RV AP
O AR BRI o F)t ,‘k)ﬁsﬂ—.& AMERATEET N FATEREE JIFHRDER 227 %7 §
KEPfiE e

wwF AL S FHBELOTAR S T e AP

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 ) RARFER] AP LR HBA T (RARFER] A7 s hpRFAZ2FMEAP)

ERHF

KL P SHRE ShE R R R AP A g ﬁrw?&%vuiibw;&?ﬁ &ﬁﬁ%lﬁWﬁ@%ﬁ%kﬁ£?$ﬁ°*ﬁ%ﬂﬁ
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

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



