:ra H ;9: ﬁ 72 i B
= AR E AR 4

HANG SENG INVESTMENT 2018 % 4 H
RAT N A AT B A 7

o FHEBHRFTHELFFLEWELES (“FEE”) HEZEZH.

o ABEEHE I —HS HUTSHELERERE S R B W I “BEeWWH) REEE
HIFFA S — 5

o BYEZLHENRE TEEE

BH—N
BHERA. e B A LA )
FIARESH NN CEIETEHRS G ARAT
WA A% - BBUGHE [0
MENRT Gt 4 AR
M feiE e A
EHBERE: 4 Lff H 15:00 4
BERELEE AR - BB g (LI RD. AT SR LTI 20N 2 BB

THAUR M AR | 2w gy 451 05811

B O
R (D B N \ o
g?%*“( UCRERTERE | e g p L gty PRI A% P B LR P S A 2
AR T L A - BRUGIHE ] 0.81%
M 2B AN BT O #3%i | 0.81%
017 E BB B A% - BRGIHE |-1.35%
M AR Gt 3% | 3.07%
RIEGBUE AL 12H31H

*  GEMITCHRERIEEE 2017 4F 12 A 31 H—EEEEH M RMTE, IO SRS TR N2 T35~
FEHIN A RS, 88 TXMNAREEEANLZIEANTEM, IAREIRRZHERENEFE T 52
PR B N TR RSO | — T ARG Ak Rk LU VET « BL LR AR A R TR o

sor PRBOHE 9T 2017 42 A S PR RS O B L

AREERAT AT ?

AIEGRIEAEREE G RVINREE, ZRIEUSTIRSEA, AR IT 2R BIEE LK AL
fEFtate. 2014 5 3 A 21 HHH LB IZHE, AR R FTEN O T S0 5 7 E 5 IXGE
MEFERATEIX ¢ “FHE” H mILEREX.

e HIEHoE .




B A B 35 SR

AE

ARHE B BT B bR AR SERR ] RE S HET B A [ AL AR R C IR H D) THRBBRE L AIARAR  “F
B D) B B KRN BRI

BN

AHE Gl T R S A R AR G 2 R S B B R BB BR Ak & (“ ARk &™),
11 H AR 2 e A A b AR G 3058 HARAI 2300, DISRIE B Hor. HAT, SeEHEANCEFEES
] il K b T ey B bRk . (BRI S BN RE IR 0 H AR LG AR AN BOART, SRR B ARSE S
P M A Bk R B Y ORAIE, SEAR B EIE & A R0, BN H AR E0d G AT A 3l 55T 3 B2
ZllECa e

ERUATE TR A2 A E 5t &

fE4: o A A HORE S A P VS A

\ 4

Htr#

Hbrdk &R 5 LA 5ok, ArefemhBETBREZHIARAR CEBRLH™ L. 5
AFEE MR B FRASEAL,  B ARG T RAEMER AT, RER M 2R BRI R Bl H AR
K BRI E WG . BRI X AR B L AT A e AT 505, Bt L 3 5 A5 i 42 1% 45 2K
{1 b EE KB TA -

H bR 4 1A B A S0 7T T www.hangsenginvestment.com BU7& .

%4

AR EAE SR A TR A R dn A B, AR FRBCA PR A AR fEAE ST AT FA A . FFEIRiEER (B L
TR R, sc &, ks iiE . A MR e E AN SO RIFRER (EH) ) KrEHKR . 2E K
Je BB A B (“P I VW 5 51 N B R 3% 42 B o 23R B 0 A — K

20184 H10H, 108 H KR B &G iZ e F0m Lh 8 435308

lhE thE
B E LR BEZK

(%) (%)

1. P2 RIS (B ) R A A R A A -H 10.14 | 6. H[E NFHLREBAH R A7 -H I 4.67
Jiks

2. PETIERITRDERAT-H K 10.13 | 7.¥B AT R B R A F-H B 3.75
3. E AR T I A PR A F]-H % 9.98 | 8.7 [EH A NVRAT A A PR A 7] -H X 3.52
4 ERITRMDERAF - H R 9.64 | 9. EAHWMRREBMEIRAT -H K 3.21
5. JE A AL TR A R A F-H B 5.38 | 10.7H ERFEERES(EER) I G R AF-H KK | 2.66

T 18 Z R 258 B 0 AR FRH0A BR A =] I3k http:/iwvww.hsi.com.hk/.

AESHEPLFEERE?

FEESEANFBLNES, FEERIRERK. HoHSHESRABRAZSHRR XN “REER”
—HEAT TR .

LRSS HEHE KL NE
PRIAIE g B — B T H A, ARG 2R Hbnk S TAUKZ 4 T, 645 LT 2Z X



http://www.hsi.com.hk/

B ERZE NS
WEASRE DRAEA L 6 IR B 5 iR B R I e 4 — 2

NI e FARIE AT BB S S HARE S TR 5 IZ4R BOE S R AR s k. AARE el
BRI 22 UL K bR < P P A OB R S s AT A T RAR DR, R oM AR S AR X Tz de 2
£

U brdik gt DAl 7 sUE B AERETTIIIAD, bk < 1) 20k < BN R AR AR I 1 Bk A ) B 5 kAT B
o BAE, ZAR BTN BRRE 510 H AR L G O B BT Bk S AR G (0 B K

AR E AR B AT RE 2 AR K H AL 2 6 S B 4 B T T RE S B ER I, R AT B AT FAR B I
DNZAREL B 1B -

E a0y

FUbR ke BT EER AR MRS . W SRIZAR R T T — MR e AT sl — AT RIES R, H b sk 35t th ] e
SFFET . BRI RIRKFEEE ERG Tz /AT RRIL,  H Skl AR — BAE) iz %
PR BN IS, O AR BUE 5 iz /AT AR S DL .

BEAh, O T ROAZAR B A I L, F AR (B W] RE B P AR L B B PR
ZARB AR S HIRIL, AT REIA — R B2 BN i 1) O M ¢ 2l i 32 21 KR

YR F A EEF ) — LA

Hepe TR A (—AHTN I S AR BRI 2 AR, (AR S R 5 3
TR G R R T

ARG ENTET UBSHIRFE RS
BT 1 1 1 5 B G U2

RIEGIEN R E a2 (BB HAESEHEITNE) HENEBLAESRZRME. HAREEA
FEE BB NG IR, BIREART R BRT 2 4 u NR MBEHE M, B0 Py i A B R
o (AR AT E) b ERER 2. EZANCE B A R BRI E 1 LR, ARk s
WL, BEEARE S EAT A E B LIS &I,

RN S H, e BN IE I 2 AR BRI S T ST MU 5 20 A R B8 10 2 e B e
AN B S B B I 50 % o AR AR EUE RS 5 H S BT JCHE B M B B R T 23 ORI SN <
EEAMPNHAEEN . R T 7 ik 2] 459, AU AT DKL 00 B 4545 32 AR B8 3 (0 FR W H A o 5 7E
B P b RE By H B3 1 R E A AT R S SO T 50 % 1) EBR, P AR IR K SR A S (1 2 HE L 5 o P LE
AL G HB A M R i, B RN I 50 %6 1) L BRER i)

RIS, A < B FLALAE PO 3B B 010 7 o T\ ik ot 52 1) 4 T ORI PR ) o 5 7 P S 45 1) 2 B A s T A K
< 10 B B AR T 1 e I M 2 AN i PR B R B0 B AN R B (B S A ooy T4 1 52 A A
B I I -

TR 15 P A 5 I TR), A S 5 0 8 o AR i 4 11 PR DM HE 52 381 R ok Bl s i)
W HES A ZRaL A 17 B XU

A DRI R SVE R TR A L A ML A R < T LA 1 2 b g Al JE AT 7 I B 2 DOV o A R )
W, FEARESHFLILENBRRE, T sl NE S AATEIRE R AR R G M P, HeiE
T B2 MR 35 <610 B 5 00 R0 6 1 e [ 22 S5 R < (e o e A AR A P A3 ) DG [ R 0T i v T AR T
HIr B A%, LA RSS2 5 1.

A < TN B i <3 e B AN A T IR M 2 WE I AR i AR 2% 1, 5 T REJCVR Sk S AE P A 5
o R F M 2 28 W] BB X AR B iV E T . BRGNS R CRAIE L B By BOAR I 5 e R b L IX S B RS 5%
i




P SR A S S AT, AT e 2R,
B AL SN S

i S NI T2 SC B EE 225t . F4h, A A G 5 HARAE A A TS R 2k AR AR e HE RE 8T
MIRA 22 5. B, DI S I B Bk 55 i LA H R RN & EL H, RIS G e N b2
F I [ ) AR H AT e/ Tl H SO0 T W T H -

FEARHE S B SCVF RIS IX (A 38 A ), AFE R A SRR 52 5 FUS 4% 12 A 16 I i Ak b i 1]
EWNL S BL ER AR RN SN BJETHE, RIS A MBS H R S 4
SEREE, kst A RO E RPN F R A AL R . AL A A BIE EE) A K - R
B Gy AR M RN T Ot it =, SBE A S5 8L 5N BOV R FRESNBY), #isistH
[F1) A LB B M LAL) 5 L ) R S RE [ R, R U R e B AR DA% H AR S B 32 5y I B FH 9 R DA A
I [ 4 g o

bk 5 W IHOITRGRIE G R . IR R 725, 4B N R o T I G DU AT RE 2 BB 20AE, 4%
B R AR AR O T 37 U o

Jioh, 5N SR ZHA R, ISR T AR G ARl A A A R O LR
14 SCFIC NI G AT A N NI T ST AR G R BROIF A SRR G S0 3B AN A0 bt
AL, A A AN R4 SCGIAT A0 . BARAE L 22 HE T W R e i A st A A, (2
WIRER N SR S BUA R BRI A fEBLISOLT, BRE SRSEEHINFLEMEZEGLRAR,
It LAtk 0 A R 2 B, BB AT AE N Al 4 SCRE N A SR BB I, AN W] B i S e B
NEV

PP BT L O T A Lok T R R LR

AL B X

> NRBIU AT E B ad, FR20052 A B A SR BT e I 1) A5 1 R K BR A 6 o MEAS BRAE N B b dfe
W nEZ S AL B I INMEE A S (E .

S BEETERRTARSMARTNMRA, FFEARMBONBBEREERTT A 5 - BRIGEHFI,
ATREAUE N M o e, T IR e R R K/ s EE AT () R AR MfE M. %
FR AT T A, HFATRESH Z T (AR M i e VM 2 ) .

S MZEART G maiksEERART (“CNH”) MmIEEREART (“CNY”) {ifE. CNH & CNY &
REMFE LT, 5 CNH & CNY EMSLIE/ERIA AT S % . Fik, CNH 5 CNY R A B
A, JCEEHRTRATREA—Ff.

> BT AR ME RN E S MR, A SRR fe i B A R i AR MR AT M ZRART Cof) 434
PR [ SR ) BRSOATURCRE (I ), $5 8 3 1) HR D B OO [ Sk I AL 22t 9 i sk S (A ) Y SEAS T RE &
HEIEIR,

WedlRori g

ot M AR Gt AN S, ARG 2l M AN T DL 5 BUR S mxd b - () AEEH
Wt e A AHOC B (0 BT T X Ph A8 5y (K AR T2 S5 00 W (1 B (B P ek, (A, M
RN O b)) AR 5 58 28R BRI AR OGS ph seAs T2 A T REAH 24 &5 (R I (T DL e ) o

< WO E BT R TR FI5EL, MRARTT Gt 48 (18 5 3 T REAUR 32 A 2 B2 i 3
B, RS20 T .

> BEAN, BEANORIEXT PRSI AT 2, BEBTE AT T RE AR S B T S A AR o B T 6F o o e s 4 A A 28 M) B
PN B AR S BT T X ik A S )

AR, A M BARM O Grai i v B A A3 G A0 B M S B RE S DG 37 (K B2

B Rk BT, BT RES AT X PR 5, A BEAT RS, HOAT RE 2 KOR ORI IZ I AR B 45 B 3 S e A

e B AR B T S/ BUAR S B A DR 8 77 1A B T ARG 22800 4 A 6 10 (OB R D, (HL A AT RE X R i 1%

T BRI P 5% B AR i < (R AN B T /e SE R BE P I B (. Clnfy) - BT h S 2.
GBI IR RIS

AT PTRIE S RE) . S U 5 A ST T A . A S iR IR R A SRR A i A A




Z5t, IR L DT G B 5 SO S SR I e I N 7S 70 5 R HTIR 22 57
I CTEN 5 A 30 55 LR RIS AR

PP BT A R T [y A A QRN B e LR 5 3 e NS ST N 20 ) AT BH s AN 98 52 I
1 A AR AR Ry B S e .. A AR N 55 B R AR R T, DRI A B A2 A AL SR
B N PR 2R I B A S % s S 4 A RURE 55 I PR AT RE 5 XS, 9, BB, TS VE, B i iR
IT RGO . 7T RE R B 28 45 i b sty 22 8 T S i SRS SO I AT, B S B ot 3 O )
i B2 GO, A H I A R AR D SR AR B

P

H1 T A S B O BUOBOR A AR 2257, R RE T E507E A A B Y AR < (B 30 8 Mo ol 142 A 4
BRI A RNy, o E S T8 A A 65 1 2 0 LA < 55 A M 3 8 S5 < TRV FE BLSCBUSR Lt vl g

FEEZER.

ZRL, KR SR PN I A ST DRI BSOS 22 S T A B < O 45 B8 [ 40 T RE 7™ A K 2 o

A E RS ?

100.0%

AT EMIIESES - BRGEGE SR -A
m B4 P E I FEET

80.0%

61.2%

60.0%

40.0%

16.8% 19.3%

29.1%
27.8%

20.0%

1.5%

15.1%
13.5%
- 1.1%

00% B T T T T T
-0.6%
2009 2010 . 2012
-20.0% -

-20.8%

T T T
2013 2014 . 2016 2017
-1.9% -0.3%

-19.9%

-3.6%

-17.9% -17.1%

-40.0% -

-50.1% -50.0%

-60.0%

ERei | SN N QY80S W E = T & i <7 NV A T R 5 N
A BRI LR A BN A VR bk e, R (s FE K RS

IR EE Ry B S B AR R TR N BT R . SR I ST, 2 S R B RS B
(HANEL I SBT3 SRR ST 1) PR 3 S et 3

AT (KR b 1A v [ Il 8 i CRBLDA 2 20 A0 B8 10 A B B0, [BIR O 0 B P9 L T B PR B

RS H ¢ 2003 4

AR — BRSO AR H: 2003

AEGH BRPRIE?

ARG IFATEMAEMTORIE . BT R0 BEHR 0] 42 4 B B0

BRAEEY KL A K3t ?

BBE BIAT BB

FARE AR A S — BRI MH B M EARTT G AT =, B8 BUA R &0 BN 2 5




SAFBLR B

W H ST <

F I 3% HIE 1 1.0%
e 9% AiEH

I [ 2 7

# AFEG ARSI PR A BB E B AT S N IR R LIRS 2R, Il WIS RT A S . ARSI
TR, FE PR AN HB K 3%.

# AL AT DU BN T R S (R S5 3l XSl B R SeAT @ LR, JFBEAT I B B A o

# HBRAAIL SR T LD T

¥ -5 AVEE R S ANk

AN ER A — BRUGEHHM M BEANRT G mEtm s, U Sl AR s, hT
WA ST 2 2 BB E BB BT D PRI #5058 3 3 e i«

PR
RFESN B g BEA (&)
(HARESEFBHEAERE TS | (5 BRESTEFEENE | (ARS8 E
=) FEE ) FENCAEEANE D)
BRFEIAT B m N 1.0% BN 1.0%
faxan %ji, . . 0,
i HATHRHRE N O 0.55% (BN 0.55% )
TS L B AiEH ANiEH ANiEH
P BRI HU T
) = H 1< = K

i H R S B I E R
“ 15,000,000,000 #7562

#h% 1 {E A % T 300,000,000 | |
MR EAS 4r: M 0.050%:

WoeZ 5y BATHREN 0.1%,

AT E BN 0.1%:; oy N
v B FRR S R P E I T

—“) 15,000,000,000 #57t

ZHN R ATl .

4 9 N AGRSE | ‘ #\IL EZ 7Y 3 0.045%: L
300,000,000 &0 #B4r: AT A 0.15%
RN 0.06%, HATHEEN s o
5%%_ o SR S E BREE G P I  F

—“) 15,000,000,000 #57t

L e v e o | 2B R 0.030%:;
H P51 7 T 600,000,000 i wwre A 0

TEL A BT S 0.03%,

BT 0.03% it 45,000,000,000 i
L 519 0.03%.

TR H bp 3t 4 5 P2 1 E
Z¥: 2N 0.025%.,

N R BN ANIE G FE AT 23 IR AE IR BT fie e B B 9 SR BT S e 2 AT 0 A LU O BT B S R AN LAT AL
e (IR B A AR B A

N R B NAIEE G 2T AT 2 A AN T R A AN B i TP P B B 2 R B (R 2.59%) AISZdE ok LR (B
1%) HIHTHRE T3 LR BT e i B 2 R MBUT e 2 3B 2, IR A0 aT— > Al A RBE N  #ei & A T

N OSERRSOA R B AT NS G S A A S B I I 554 A T LA R

*OER, PR AR HARSE S A SO AT B H AT B R . AR B AT D) H AR S A AR
1 AN FEoeE A A 77 2T N A2 H AR G A B B ST SR e R IR PR




FoAh 3 A
BUBR A o AR e AT e 7 BESOAT AR SR Sl 3, IS I U WIS U B ST TR T RV

HAbwer

KREESMASE — BRUGI AR P~ SN S HIF R, 25 TR “ BAEObsm” &«
BULHE” 5, (HE TN xR “ZHEERTE” . ARREMIMENRT Gl OFRE = E S
AL HHIUME K, T “Fr8IERE” &, HEF—ANEX S8R R (EN7E P LAY & A
RemEiz BE, W E R — TAE B A 5% P HUas S H LA AT 3 i B I TR) 2 B3R 28 A4 AT
MZEANR T G AT LR G, B BRORE (B4 DLz H AR 38 4 (10 R 728 5 i B A ) HR B A

WL [E] 4 v o AT 4 IR P2 VR S Y AR N R . St By LR 0 4 B I i el A A i 8, 9T
fEwww.hangsenginvestment.com (LM NAEREFIBIEM S FZ) W LS,

T PR G T A BIING JUE IF BAEZFEAMAE S, RARFT5Z 5 I8 BORE[R] 5 808 H R AN i
e DA A e B B B 22 A E AU 7 50 788 SR I Bl CRAT RMERI10%Z N . 155 A 1
Rl Ak LL T VRS o

% 3 Tl E M i www. hangsenginvestment.com 3k BUAS 3t 4 () H: & %ok}

HERR
BREWASER, NETlEL.
B IE T 20 AR B AR DA, X HAER PR B8 B B A AR (TR .

EXAFHA 17 ERE A IRA FAl(fAA R T IR A 7 2 55 T 20 7)) U &



http://www.hangsenginvestment.com/
http://www.hangsenginvestment.com/

