2019 # 1% 31 ¢

M P IR

CMB INTERNATIONAL

QEEER

A= x A
5 p T Rt
-J"ﬁ BX¥ & p- - FAige
B AH BY
¥ip £, CFA

S P H R BRAMERF A PP BKE B o fadp S A K162 4 o
f—q-"lﬁEl%i“"i(—r‘ » FE 111 k0 KA YRR ;}F]ujb_-p ,ug;ewl(—r; o % AL AT
PN “n’_%j;sr“.Jy]a&»— |2 S éﬁ\i‘*r”"""%ﬁue 4F o P P& AL &air.g ) [‘]3(2628

bk 19% - FFREWMEDL > A8 Z R iz+l BEGE B

EOMEUD SR :fp—i 1.77% > 4 4p = 22% o BEBEE S F N 4 % o - 4oin ) R dE

ﬂ$7f’@%ﬁ?uﬁ@“7’lﬁwiiﬁ%mﬁﬁ°ﬁ%L%7E&%

Vg 2o fIFsE R By PR F L %*z**?iﬁm‘%ﬁ,é.il@%“ TR AR

Fend £ Bk e «%BK*E*%L‘HH% 21 11pE=R

1;.

p - 3% : &g 4 (836 HK)

o AATFF R R EFH F(1088HK) B2 & FHIR ¢ T K 6.9% 0 ¢ A
(1898 HK)P &5 3+ 4 & & {1l vt 5 X 26.1%3 37.5% > fe §23 3537 8 i1 >
HETF ¥R F 2821 67fa;w3\rf ’%"oiﬁ—“—‘—"iﬁ‘:413fb“#f(5“
WHFd > PFFSLABBURRS LR R SRR o &
FE A RATH 17%’3“*%&?“?&% 8% 7 “‘*H“’!; J°T’fiﬁ:—v¢
g 4 2 250 21X 9 30% - BF 2019 & »fw*rs,;,,.n?q%
i‘lfiﬂﬁ:ife—’/{%{j‘#ﬁ'u/& ‘ZLPLﬁ’;f%—ngav,“#ﬁ(,ﬁ, j\i% /]4";5C ’PE‘
PG RLEZRNEAHBS 2 B35 BAELE - HH e Ve TR
A 1= & A

® 5% 1 (852) 3900 0857
¥R 2 ! danielso@cmbi.com.hk

FHIEZWND L p AR

S FHARLIRAA I EL0 P LARG F AR AR RF T - AR
o T x> :115.6 ~ F$:18 ~ _lkifﬁ':14-;°
L 1e.50
’nbﬂnl“lwno ' ‘ r
1 F15.50
m wll'uw ¥| 'm"lé ﬁ“ +15.00
| F14.50
\ WWW Mw pos
' tnﬁﬂ'ﬂh"’ F13.50
13.00
F12.50
12.00
Wﬂnﬂ' i ottt o st sttty GRS
Mar Jun Sep Dec
2018 | 2019
FR R B AR
%iTE 7L
o B BB BER -ﬁ?-?—ﬁé,oiﬂﬁ%n" %—‘&ﬁ LSRR T L S
— —&r—!ﬁﬂﬁ /g_#i‘f‘fl]_} * : s e T ‘1‘; :ﬁ% % «A_%n H1 _g £ %’ # ok
#ﬁﬂkﬁﬁﬂ“ﬁiﬁ%»ﬁmaw*%%p#ﬂzrwwﬁjﬁi’*m
g PR R R A R AR F i e AR B S A
c'ﬁg;;;, *F ;}_ﬁ‘fﬁ L &E > mf7ahg s },ﬁxé,z', R 3,ﬁﬂ]{ > T
HARIWHY L EP HFPFFT ;]3}% LGRS LB I = Sl 1 [ L %»’ﬁ 9-
e e AL - % o
@

il 0
Jo i oy B ( ;’ ?:
[EEEEE S 27,643 0.40 8.39
et EE 10,897  0.27 9.06
FiEF 2,576  -0.72 3.28
RS 1,284 -1.28 1.25
3 B 7 87 25,015 177 8.47
% E 4 500 2,681 155 7.86
2 E TSR 7,183 220 9.09
4t E DAX 11,182 -0.33 5.90
% [ CAC 4,975  0.95 6.33
#E P 100 6,942 158 3.08
p&p %225 20,557 -0.52 2.71
78 ASX 200 5887 021 411
Bk 9,932 0.01 211
FH R HE
BRLS Ehpdct P AR
2 (%)
s
Yo ih ip P
ad &g 37,866  0.25 7.27
|4 o g 15,810  0.37 9.40
[N 41,195 114 12.36
(A 59,882 0.41 3.61
FHRR BE
PREEFRL PETIR
[(AEP G- g
B (3 T) 0.7
FEA (3 T) 3.9
i (M) 2.1
B () 10.6
i TAL R 3‘/7é



mailto:danielso@cmbi.com.hk

RAEFRRUE LR T 2

e L 700 AL 34.8 29.5 0.3 113.9 2 2049%  11.9%

MBS P AL 823 $2A% 31.6 28.8 3.0 46.04 b 98.4% 12.6%

JOE A2 2628 ey 23 17.9 12.5 2.6 22.84 3 -15.1% 4.7%

4R iR I 1299 i1 223 16.6 15 47.00 b 49.0% 8.0%

£ (57.2%)

F 2018 F# 12.0 10.9 44 131.9 . -63.4% 2.1%

T X g 5 £ iF 11.6 11.4 6.0 74.92 b -6.2% 6.0%

¢ mAa 3988 A7 5.1 4.8 5.8 3.84 . 4.7% 5.1%

d B E 388 37 31.8 29.2 2.7 208.0 . 19.1% 6.8%

X &4 ik 956 FTa R 5.2 4.7 6.2 2.13 . 1.5% 6.2%

kLR 6068 ) 12.8 10.8 2.6 4.80 L -34.0% 3.4%

d s e 2669 e F 3L 22.6 18.4 13 2.20 . 23.7% 6.4%

=5 (36.2%) Ao A 2877 ER] 11.4 9.4 1.3 8.49 L 12.7% 3.0%

. 341 % 5 23.2 21.4 3.9 19.88 . 9.8% 7.1%

Bl 631 Ao 11.3 8.5 0.0 2.99 . -11.8% 5.0%

FHMT 2020 PR % 23.4 19.1 2.2 39.24 . 5.5% 5.2%

R & (6.6%) 6.6%
LT (d2014E17 [3p & = 42t) 34.6%
m sk w R (2019& &) 8.4%

#ERR D EE  £AEES (£ 22019#1730p)

%ﬂmﬁéﬁwﬁ’gﬁf»m-Qﬂamo

MR FEEd LAREEF AP (AT TR kA Y Ao Pt
FA A LR FEA R ST R R PR G X AR RS T iE ek
TR 7
v -7

o

& ;%ﬂfﬁiré&gJ;F@%JJQ:

r

kS

KA I PR PR T R SR AN E (50%E 70%) 0 A BEFAATF LEE /AR EK K
R o TR T E AR o

(\L

TES R R T e g £ he] (0%3 50%) 0 D RRFIPEH P RE TS B PRg o rp 0 LA
FERE ALY L BE CHRGIEEEARep o LIAT R BPRE > TALEE Y XBRF -

W T el m = AR % FRAB L BT 0 AT FL ALY A F AR REL D PEFATER AL
EASES T > 72X ERRFT BB AR RS 2 6 B AP TSN o M T R E AR hE R TR
FRMEApE SO IE DT R FEENTHRT ﬂ)u,,‘,,#uixia*&m:},wp#—‘p;j PR L =20 - S 4 e <
4 g m%‘ﬁ."’7r RE R kLI AL e L‘m%%%lﬁ.pa‘ﬂ—r TH o A O 1;};1;},\7{:.&3‘; - ’LIE%T}
ek o AFGL NS APF U FNREFT AT ERA Y AR T RS AR T AT R 2 RFEF P&

£ p Hf»_°
R R A
N 2

T k2 ,_Buziza"ﬁ*_\il’i\'\?%-i;fgnffg_i,&wL
e L0 -3 SR N S O - /Lfmu&ﬁ;g%ﬁﬁﬁu/% LR - KRR o AL

FT OXBEAARR W & Af X2 Ed > HP R apEED
FHEALLS I T BT RAL AR T T R AR fIE R

}5.

4

y |
35 o =)

- o

A

&= 3

3 -
=
K




ﬂéﬂ@ﬁ

CMB INTERNATIONAL

fAREY PRE TS R

Wi (24%, F:k |4k (18%, F:5%/31:69) |BiF (11%, 5:% REEACL
/83:17) /36:64) %:% /51:49)

‘;'1’ oo [ 139

i
% B »L"ipv%ﬂ

2-«?3 MK p T Ak

3. WEk ¥ p T o

fd ”’T’ﬁ LIRS

B I3 £ 55%

BT £ 5>45%F <55%
B

P4 E
- £ 97
£ 17
- EFSE T L £ N45%

II/\ ™ IIV

q‘e a‘e q‘e

4. 028 & X p TR




£ 4 H R

CMB INTERNATTONAT

;(53

LETPIHE

AR
fFET MMRE DRSSP F 2 A\ﬁﬁ AFE LRI EERZ B FEA RN TP L (1) S AT AL L EdE F G TR
Axtirde 2 e nER 2 H S 7 A arLE ;) (2) B inehFEMAG L R L_ﬂfr/h%—tj CEAAF AL PO B AP R .

Ptk ST kA AL E B M AATERS XA (RFEEFZDFFS
PR g NTALEEE ) (2) 2 L5 AL 3 J1iFppP RESRTLAHS
(4) 2R3 #H7 73 L5k i -

RAGES R TR

FERELRAEEIMSpLRY) (1) HRF ASEAFLHESE 30
PHZ v EGESR  (3) KRG AFXAELD 2D &Brrs;&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

BRI L F S P
PR fBY ATEREZFFE A 45 # ¥ 5%:(852) 3900 0888 % 2 :(852) 3900 0800

FREFES ] 27 (REEE)L LRAFER] AT L2 T A 27 RAFER] AP LPRAL 2T HELT)

ELHG

LS AT R S0 T ST 5 £ RIS T A § R L R
fERADET R I'?J“ ”= RAeEA G R AL L oA PR M R A A kDRI LR T AR S ”Lrﬁ\-rﬂ1 FARRe o AR Y TR
R T BN v A ’iib‘bgu FoE BT R AXPIFT A LMME B @D R FF Pre o RAVESZARFTH LR ZFRRFTrileg > 53k
)a;;\f«dr*q—gu RS I AP S

34

AL FehiER G LD PAVES HRT > AT 2 H X pffaadd 2 E ’:’"frﬁ [ A I L= s E A <& I I ST NEE A ;
fE% Rl L% 0 8 B G AGEE T A gt V‘r]%—;g\.g‘,a*&n SEESAGEERS G R R SR IFER S AD P2 ﬁ;gﬁzi\%}ﬁ
ZAEiTENE N P4 oo AN A 2 FliR i AR 2 T\P‘}—ﬁﬁ’wi PiFetm3lRz iEme e «fg»rﬂkﬁ—%‘»,. L~ FEE R L K
fEmamzEfiE e @R ® AFL G LTEARTATR 2 :},x]fig LR fE e

R
4

e (3&
»«— 3; cﬂh
g _*_ >
g

ég M oF

P
B

ﬁ

Lo AWM R 2 ek g Lk &IV* ~FoRl e B . ﬂ\#ﬁ% AL s R L s ATRER PR £ A0
P AKEIEN EPpE T {msyfro AXPTEFHC L AL P FTHRE [N FLT - Renff £ RIS
ﬁ*%op*fﬁrw_aﬁﬁ %ﬁ%m g 5Mﬁ«k$ﬁﬁﬁﬁi¥ﬁw’@ﬂméﬁﬂ‘€ﬁ%

R

A
T oo LAVEX TR RBLEH AP ENER AL T - ReP2Z AR T AT o

AFELETADARAL TR e 00
2L H MR T4 R
E R4 5T M3 e ok ~ Lg%
AT P A% ek A T 4

BOP AR ST ART S D RINHA PR I A AP RN AL TR E R A 2RIk E 0 ST s
FEFHBAPLNS I o FP o WFF LR ML T A i Sgunm} a,\mﬁ—\:,j\‘\p—ws’z;L\*EI;,;%IIO*\*J;;%%&V\J7,‘,‘}5,&%
75"f'””“*"“f“f‘J*i”if"‘*?*"i#‘ﬂ’f*m'ﬁ‘zETvZf"Ui TREE S A e L2 ARy et LR B RF TR A
SEETER

I AL 5 F XEE R L o Fh AL .

A7 Bt R A PEER T K

*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

=T Rt R P E T ﬂ

A RS ] 1934 £OEE 2R AR 1526 XV A RAPR T FT A WRELHE ER 4L Re AL L T VAP R LRI
W RELALARERE PR A




