2018 & 11 7 05 p @%gﬁﬁ
‘I'?- M4 p 3K L

5 p g R

-—"ﬁgj{-i P — 3 (TAiE e

S e S
B AH BY
¥ £, CFA
SEFPEFLF L REES Y FEMEAFY LS @A T Ed ¥ % ¢ (852) 3500 0857
® L, X ’ﬁ #Px,ﬁ_:}ﬂ#r"}?lg C F,—r A VA ;’ 3 B et SRk AR ¥Rk % : danielso@cmbi.com.hk
Ao T AN BT MM ESNF s B 24p “-J 1,070 § & 421%’ AR
£33 1,703 fbiﬁ.\;b o FORF g 2.7% 0 FIFERE M P RE LS E 179 o
AR A AGEr 50 RIFEE M >8P s 21 (700 HK)Z 9.3% 3% 303.6 =~ o £ AHARUD L p AR
#md“w ‘?“J ’1'% ’?_J Té’ FIBIDRGR o Z'j ¥ I %iﬂ ?/:r.mﬁ"‘l'}'?- [EQu _%:JH ﬁ*(:/:i
R A mﬁ;ﬁ;;a: ¥R E R T » F gk 0.43% 0 F4p ik 1.04% - i E)Fn e BT 650 0000 14
nT.*(ADR)w—r ln:fﬂ sp ﬂ ,] 4-00 & e fadp t\—:f%‘k‘fﬁ Ll 410 % ¢ F #F jad E| g 10,688 0.00  -872
= 262350 Fit fAR T 0 FACA Ao KT - AR BRI S R . Las 2676 000 1907
R 1,351 0.0  -2887
¥ B w4 25271  0.00 2.23
) £ E4 500 2,723 0.00 1.85
p - 8 : tl'fl_’:" A= (11 HK) ARG 7357 000 657
- 4 B DAX 11,519  0.00  -10.83
) ) i# B CAC 5102  0.00 -3.96
P RARFIR I ABELAREFTIOI L AL - A ER LY Y #EF M 100 7094 000  -7.72
XBFAIMELAL LA Bl RE(ILHK)L 2 # 2 ﬂk“ﬂ 29% » #3n N
. ) R R 5, -0. -3.
T N T e e TR P .
SUE=E: EEE ;411] 1z & 25 ot 16 S ART 210% - 2 2 ?, £ (5 HK)z THERR P
- *’%f{?fm"‘f Rt 205% FRABEAGFLT R FiERFR
WFAs R o
S FALH D10 P PRAELA T T Apad i3t de(RSDAEF K D 22 Agd ok LA PR [ ol T E (%)
: ]F-Br}ﬂ;’tfl}’)‘ffigz(log)‘?]"ﬁ-’ii—\ﬁ*‘T s TR S A K e 4 fe i ip iy
K 200 e B4 &g 36,715 0.0  -10.08
N . _ . _ . _ IR A2 15441  0.00  -14.96
“ I 1188 A  PHTI200 % 179 % s P 35726 000  -10.88
. j22 1 55,809 0.00 0.28
WM-ZOO LRt R
Py |
-
8 PREZFEREEIPETHR
r150
[(AEP G- g
B (3 T) 0.7
EAE (3T) 0.2
——— —14%RSIF100 ‘f‘“"’t’i(”“—‘) -
MVMWW Vb M'WWVM, A ()
HO ]17fv—‘ R %/Tg
| 2016 | 2017 | 2018
TR BE S RAREET
- ,= N N
ZINE AR
KX éﬁ]fn Mgz 4 SIMP A o £E 10 7 (P22 3R Pk 5] 25 7 i > 9
BAGIWH 20 H i 0 BT 90 n134 7 i o A N FadE 3.7% > £.1969
EL KB e 1 TR 3.1% 0 £.2009 £ ¢ kS REL 3% iwﬁ%éﬁ
BHpeh 23% 5 %+ 2 ok,jﬁ);g& ln}ﬁ ) ’ht‘ LR NN TR
R L ol SN LR R R 12 4t fenjed 2 3 80% o
(ELtEYPF LD T 321 m
[



mailto:danielso@cmbi.com.hk

RAEFRRUE LR T 2

B Ak 700 AL 169. 2% 11.2%

MEYSFHE 823 $2A2 70.6%  11.5%

PEA A 2628 [ -24.6% 4.5%

. PRy AT 1299 #ie 39.2% 8.0%
£.& (56.8%)

A 2018 FH -48.8% 3.2%

N 14 5 £ i -6.0% 6.4%

¢ EA 3988 £ 1.1% 5.2%

I A 388 £
x %4 ik 956 ETi R

12.4% 6.8%
5.8% 6.9%

kLET 6068 Eoi -16.0% 4.6%

R LR 2669 4 F 3L -3.1% 5.3%

®8 (36.1%) Ao A 2877 F % 19.5% 3.4%

B 341 TN -8.6% 6.2%

z - HF 631 Frog -20.5% 4.8%

T 2020 PR % -8.9% 4.8%

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

xR EE S LAREFES (120182117 29)

RAEEYT 201
RS PR T

.b
o=
—
-
“
|
Bl
s
)

#2199 13 pFEEHBERLKTES o
TEAMRTT AR .

RIS

PR = R
FEF TR L IFEREE
T

EE DD (A D PR TR A
Afe o St R TR FALA G X SR

i
£

P LgEsd Tdxs 2 ey | 380

Fo X5 )30 Pk PR T e g b £ (50%3 70%) » L RRFAMFIF LEE /A B @K
2L o 3T pliﬁp_,iru‘ﬂ°

'f"-&J tEI\Jﬁ_;}]/;b\ /‘BL‘&;"JLL‘E‘T:L ( 0% 3% 50%) s Qd’,\ﬁ"?ﬁﬁﬂ’pﬁ}]}] T‘LE‘ | A LY cl% ng\r’]
—%;fp',lg_a?‘r;ﬁZ\,—glg\ﬁ;i\#ﬂrwi» Lo o JL 2R AT ﬂ;ﬁx*k{?(@,*;\,\i‘ibé—\‘&i&.

W2l ol T 2hR Y RAEB 2 GIRT 0 AT L AR A AR R P A e A L
(EASES T L > A fad ERPEF BB A7 A4 2 6 hh 4R ITEN o %g_;}u;f,»f\“nbwrﬁli T P
?ﬁ%iﬁ*'mww’9?&1¢g%¢ﬂﬁﬁ’ﬁﬁﬁﬁLw¢4ﬁ$ﬁ9ﬁ~M»ww#ﬁ&*v%mé
4o idd HEMAT RE R RPEI AR IFEL DA KL iéyrm¥°%\ﬂéw& R ERRT
Rvg o HFg 4 4 AP ENRFT AL ER A AP T R ST T A m}_d BFHA e K
El A

ﬁ_*,,;fh,\lg ﬂ?\.ﬁ*ﬁi,ﬁgs AaPiidwiree zon mpq,j\/}; ,ﬁf&l%&_%ﬂl}:‘ﬁ‘ﬂﬁ”}ﬁﬁ—'fi"ﬁ”i
BArR g e 229 P SH A0 SR TR LR FALE /R0 - Renffd o AP BB R LD P
gz\iﬁﬂﬁéﬁv?ﬁ%$KWKf£$ﬁ%iépa7ﬁ*vu?ﬁﬂméfii’ﬂ?ﬁhﬂﬁ?ﬁi
FREAPX LS F o BT RAR AT R ET A e B JIER RS A2 P 4

EETI R

AR AL 5 R OTA O T e AL o




£ 4 H R

CMB INTERNATTONAT

;(53

LEFMEEB

AYRER
fFET AE DR NAIA Y FLATR AR R AR AL R T IR (1) £ 4T AR ks g (T A
Aaterdt 2 GUEX 2 H Y FAguLE 5 (2) B mehE AL A L_ﬂfr/h%-% CER AR P AL AR E A R ke

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‘&

FRAf oIV ) (1) HAF AXEAFLHESL 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

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 HAE NP (RAREAFERT RAPLRFRFEL 2T HE2F)

EEXHE

AR P TR E DERRFRT ARG E AL A DY e BEAFLEBT R ETFRT A  RAVEE A Rk I?EL*T* AR . MF 2+ k7
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 s BT R AL PR AMLE R D TR Pee o RAUESENP T H LI% R IR R TR o H
E,gi\/«dz*q_gup;j#/”ﬂ*ulg (A2EIE A P S

34

AELE FER L) RAES KT > k4 A \ﬂiﬂiﬂi#mﬁﬁﬂ%i?*frﬂ BN A L Eang Tl AP IR LN AR LY AT
3 KAk sEX 88 R 7E—ki%d1x§§‘*£7*]%‘lg\-|1|?jkp FENLFARS DR B SFTEN AP I HER FRREL Y dp itk
%R (EEETE AT P4 i o SN A e F] kA AR 2 T“p'}*?‘»g"g o fﬁ*m 7'1(7 EieE AP RO L E Y ARSI A AR
piEmEEfiE ER % ARG LFART AT 2 WFF A e Ry e

AFLATAMALTLY ¢ A chiEz g Apd ﬁi97rifvimir_‘=’+é&h;’s'v%]v+\’;ﬁi']&tfr;{gr}oﬂ\#ﬁ%f’fﬁ”ﬁ?h‘ﬂ‘i%‘ [RRESTAN:E
AL F B TN L K _‘:‘1L?.IF“"H‘IF’#B—‘{,\{W”L—’T'°$\AJ SERAT L ARLPTHE /R - RefR Y BRI
FPRELBIMD B DBL ~ALE 2 A5 % o B2 iy Jw_g,ﬂ\a‘ﬁ ¢ ATk & e ;7% ki «Flfr«l’r'i‘ﬁié*fi%“‘vg'l’viif‘ﬁ” £I8 YR
FEFATR AT PR AR DT ~ 538 o PALEL VR R L PR [N - RePZHaFF Lo

j“*”“ﬁ’f’f’%""gi’*”“*"“?ﬁ*ﬂ*F%"*A’H'J?"”*?*'H‘ﬁﬁﬂm LA HAPHA A /S RAHE TR 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




