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� 500 1326  11.4  0.87  
�
  12757  81.2  0.64  

����  5723  -28.9  -0.50  
�� DAX 6422  2.6  0.04  
�� CAC 3312  -10.2  -0.31  

	
	
	
	
  ��������  ��������  % 

����  99.40  0.45  0.45  
����  109.81 -0.22  -0.20  
����  1710.57 44.90  2.70  
CMX ��  382.95 2.20  0.58  

CBOT ��  634.50 4.25  0.67  
��������  ��������  ��������  % 

� 
!  79.48  -0.39  -0.49  
"#  1.311  0.01  0.54  
�$  77.78  0.11  0.14  
%#  1.060  0.01  1.00  

&'(  6.306  -0.01  -0.13  
)#  7.760  0.00  -0.01  
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uÈÉÊËw 1��›ÌÍ7.ÎÏÐu (ËgÑ ÒÓ FOMC”)Ô¥Õ>
ŸÄÅÖ× MoØÙuÈ� 1 FOMC ÚÇ¾\ž>Ÿ 0-0.25%¦’ª« 1
ÛÜ.ÎÝÞm� MßØQ� 1�›œÚÇ¾Và\ž>Ÿ¦’oáâ
ãäÂåæ�çèØéÂ 2013 �W�¬­bÕ 2014 �° MØ+ 1FOMC
êË 9 ëìc í 1 ëîïÂðëñòÚÇxy óôõÂ Óö÷øù ú1
ûüýo 2012 � 6 �°Ëéþ � 4000 l�#Â��� � 1V �� b�
�©o 6 �b 30 � � © •Q�;™ �� Â��� � 1V �� b��©¸
3 �iËg M  

�  �wx�wx�wx�wx yyyyz{|}z{|}z{|}z{|}  ~•~•~•~• A ��� �= === o �	 �é 1j 
 �~ � ù �
 � � • �
; ��� A - ��� 1 A - �� �P Mo � �¹ �� �� � 1 ����
� !"# 
 1 $ v � � A - !% 1 &'() ÄÅ *+ í ,- � � . �
./01 ÄÅ 1i 2 c 3 . 456 Â 7 Ç 89 M  

�  IMF €•‚ƒ� „A()€•‚ƒ� „A()€•‚ƒ� „A()€•‚ƒ� „A() ==== x :; OP�éACg < j =>? m�w 1
@� 1�¡Ã(\� AB † IMF‡û¾ 2012 � C 2013 �Âj =>? ‘
­m�g < Õ 0.7 C 0.6 [ DE 8 MVW 1 IMF ¾ 2012 � C 2013 �W
� >? ‘ F g < bÕ 8.2GC 8.8G M a H IMF Â I� m� 1 2012 � C
2013 �j =>? ¾‘­ 3.3GC 3.9G MVW 1W�Âm J £ EK g < Õ
0.8 C 0.7 [ DE 8 MIMF 
; 1 �L .ÎF MNO f P ‹ Q gL¾ RS
TE� Ž >?UVW>? Ó XYZ úÂ [\ 1i ]>? ®¯u ^_`a M
Ø+ IMF b ¸ 1" c�de têo f j =>? ‘­Âw g 1" c � h o
~ i�VjVWkl 1 >? gP [\m_n o M  

4 o 
! p� 0.84% � 20110.37 � ck q (l )p659.59 r 42.8%(20 � s £ ) 
� t 
! p� 0.08% � 11146.99 � 4
 u C
! p21.81 v 2.37% 
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E -BC yz{ • |} † 2888‡B  4.19%•WO ~ ) † 2388‡B  1.98%•
•€ † 23‡B  2.65%•4 o OP (11)1.48%M  

�  €•-‚ �ƒB *W� •‚ † 1919‡B  0.68%1WN ƒ • † 2866‡B
2.25%1WNÔ $ † 1138‡B 8.2%1 •� N+ † 316‡B 1.74%1 „ ä ‚
€• (2343)%;…† •�¡ (144)B  1.4%;W•„ ä ‚ (1199)B  1.3%;W+
•€• (368)B  2.51%;À ‡ )Ô $ (3382)B  2.78%;Ý ˆ � ¡ (317)B  
10.6%•A ‰)- Š (2880)B 0.53%;W�+• (598)B 3.42%;‹Œ �¡)
d (3378)B 0.84%• •Ž Ã • (716)B 2.31%M  

�  „… † 590‡ˆ‰IcŠ- 1-‹Œ• 7.9%• 30 # ‘ ,j�Z 29.8 #M  
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��������  …�…�…�…� (%) �E�E�E�E (%) �†�†�†�† (%) ‡ˆ‡ˆ‡ˆ‡ˆ  

€•  2.38  6.15  14.99  �  
�~  2.17  6.25  12.36  �  

s ’ � “  1.98  7.48  13.83  �  
W�f P  1.30  8.45  20.37  �  
”• -–—  1.26  2.36  9.21  �  

˜™  1.21  4.08  18.93  �  
š •  1.10  0.15  1.51  �  

š • ›œ  0.93  -1.10  -4.65  �  
® •  0.86  2.33  9.57  �  

~ )f P  0.84  8.26  16.46  �  
\ ž  0.83  6.26  8.06  �  
Ÿ R  0.77  5.86  17.79  �  

ž  ã ¡  0.67  10.71  14.31  �  
	Ü t R  0.67  6.01  12.78  �  

¢£  0.67  3.55  9.26  �  
hš  0.60  3.09  17.08  �  
¤¥  0.58  1.98  11.96  �  
t ¦  0.54  3.19  7.76  �  
§B  0.53  2.18  6.43  �  
¨ R  0.40  0.80  6.54  �   

 
 
 
 
 



 

 

��� � � �� � � �� � � �� � � �� � � �� � � �� � � �� � � �� � 	 		 	 
 

 
 � �� � � �� �  ��������	
��
��������������  3

 

 

����������������  

��������	
���������	
���������	
���������	
�  

�
���������
���������
���������
��������  
 
 
 

� : �� ������ 	
  

8‰8‰8‰8‰  h�Š8�‹h�Š8�‹h�Š8�‹h�Š8�‹ (%) 

1976 +27.9 

1988 +16.7 

2000 -11.0 

2012 ??? 

i©ª« : ¬­ N® ��¡ .ÎÅ ¯  
 

��������������������������������  °± 11 �! H ]^ 1 ² ò4
 1 � Šz [kr� ³ 0 1 ´ Ëj�n 14
¾u�B 1î �µ_ M °
± 11 �ËØ ùm J 1 ¶ WŸ6 · 81.8%M (¸ g ! ) 
 
2012 � z [kr� 14
 B 2.4� 1im^¿�j�4
¾�B M ¹º»¼N .Î�ƒï¿�j�4

 ! <Â ½¾ ¿À m� Á Û M  
 
ª ° 1 ¹ÂÃÄ V  Å s Æ_Ç 1Ë ± �¸ È 14
 o 1 � Šz [kr� ÉÊ BC 19j� Ë L ÌÍ
c•é� 14
 o 1 � Šz [kr� ÉÊ LC 19j� Ë B Î 5%1à� ›Ï j ÃÐ M  
 
¿[p�-.ý Ñ poÀ 1 ��
 Ò p ÓÔ 1A h ¾ �Õ “Ë Ö M  
 

 h�h�h�h� 1 †‰†‰†‰†‰ Œlmn�Œlmn�Œlmn�Œlmn� ••• •Š8Ž•Š8Ž•Š8Ž•Š8Ž• (2001-2011) 

8‰8‰8‰8‰  
h�h�h�h� 1†‰†‰†‰†‰ ŒlmnŒlmnŒlmnŒlmn

�Ž•�Ž•�Ž•�Ž• (%) 
h�Š8Ž•h�Š8Ž•h�Š8Ž•h�Š8Ž• (%) (•(•(•(•  

2001 -1.5 -24.5 ×  

2002 -0.4 -18.2 ×  

2003 0.5 34.9 ×  

2004 1.8 13.2 ×  

2005 0.1 4.5 ×  

2006 0.5 34.2 ×  

2007 1.7 39.3 ×  

2008 -0.9 -48.3 ×  

2009 4.6 52 ×  

2010 -0.2 5.3 Ø  

2011 1.7 -20.0 Ø  

2012 2.4 ? ? 

i©ª« : ¬­ N® ��¡ .ÎÅ ¯  
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raygen.lam@ebscn.hk����
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ž È‹  $22.55 
 
“
‹  $24.0 
 
”•‹  $21.0 
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�  •�cžŸ •�cžŸ •�cžŸ •�cžŸ  ::: :¡¢�£¡¢�£¡¢�£¡¢�£ ¤¥¤¥¤¥¤¥ ��� �= === 1 � 19 �1WŽ••-‹± ÙÚ > Û
^Ü 1-‹ ÝÞ L ß 1 Ià ZF 15.03 #M H»¼C .ÎÂ N � á • 1Õ
â b ã� Â> Û ²TsËg äå * 1í6 æç ’ • 2í èé•S Í ê 2011 
�R ë ;<ACJg ì 1 EPS í ¸ 0.6-0.7 #• 3í Cîï� Â ðñPò
óô…S " cõ ™1 ö÷ � q 6 · 4-5 l"# M  

�  ¦§¨�¦§¨�¦§¨�¦§¨� ::: :©ª«¬­®¯°©ª«¬­®¯°©ª«¬­®¯°©ª«¬­®¯° M »¼ m J Í ê&' ð i F øC  èé • o
e Ià Â ùUú > û mn º 2010 � Áx 1ª „ü¥ ;< ² .Î ýþ g ì
25%Ë� M“é 1WŽ � Cîï� ü 2011 �ÂI �� ðñPò ��� —
ô � N Â � > 	
� PÕ � E Â á • 1HQ 
 Á �� ˜ �� M  

�  ±D²³2±D²³2±D²³2±D²³2 Mè\} V � Jz 1Í êj ý TMT �� Wj = ¥• I ¸ Ï � í
	Ü ��� I � Â t R � I •è.Î � Jz 1Í ê Ø �� L � I � ì âÕ
� £ãä M»¼I� �� Í ê 2011-2012 � EPS EK ¸ 0.92 #í 1.2 #M 

)*)*)*)*  

<‹ ‘’ 1“
‹ 24.0 #1”•‹ 21.0 #M  

+,%&+,%&+,%&+,%&  

 
 

%&-.%&-.%&-.%&-.  

01/18 Ã � Â W� � � (6030)�� “
‹ 1  
P=>  
 
01/13 Ã � Â C !"# (13)�� “
‹ 1  P
=>  
 
01/11 Ã � Â $% �R (358)�� “
‹ 1  
P=>  

 

´µ�)´µ�)´µ�)´µ�)  �¶·¸�¶·¸�¶·¸�¶·¸  ¹º¹º¹º¹º  ´µ´µ´µ´µ  »¼£»¼£»¼£»¼£  ½¾£½¾£½¾£½¾£  ¿ÀÁ¿ÀÁ¿ÀÁ¿ÀÁ  •£•£•£•£  ÂÃ{ÄÂÃ{ÄÂÃ{ÄÂÃ{Ä  

01/26 WŽ••  763 ‘’  22.55 24.0 21.0 22.55 - 

01/20 & 6- Š  1066 ‘’  6.89 7.58 6.55 7.07 ’s  

01/19 › ' ƒ (  992 ‘’  5.9 6.5 5.7 5.9 ’s  

01/18 W� � �  6030 ‘’  14.10 15.50 13.40 15.58 � =>  

01/17 • ) ƒ (  189 ‘’  6.12 6.80 5.80 6.31 ’s  

01/16 Ac * R  3889 ‘’  0.82 0.94 0.74 0.89 ’s  

01/13 C !"#  13 ‘’  68.0 73.0 65.0 73.15 � =>  

01/12 WO ~ )  2388 ‘’  19.14 21.0 18.1 20.65 ’s  

01/11 $% �R  358 ‘’  17.58 19.8 16.0 19.86 � =>  

01/10 $+,- 6 F  177 ‘’  7.06 7.76 6.70 7.56 ’s  
 

/0%&/0%&/0%&/0%&  
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� � � � 1
$��1
$��1
$��1
$��  

�¶·¸�¶·¸�¶·¸�¶·¸  ¹º¹º¹º¹º  O�$%O�$%O�$%O�$%  …Å…Å…Å…Å (%) �E�E�E�E (%) �†�†�†�† (%) 
Æ�£Æ�£Æ�£Æ�£  
(QÇQÇQÇQÇ ) 

•£•£•£•£  
(QÇQÇQÇQÇ ) 

„„„ „ /È‹È‹È‹È‹  
(%)* 

. B�¡ p 1315p 2012-1-18 6.86 - - 1.20 1.87 55.83 

„ / f P p 1972 2012-1-18 0.93 - - - 17.32 0.93 

›Üã ¡ p 1312 2012-1-18 -0.93 - - 1.00 1.07 7.00 

0 ‚w - p 1803 2012-1-16 -0.79 - - 0.93 1.25 34.41 

12 p 6830 2012-1-12 7.33 4.55 - 1.40 1.61 15.00 

3 ¥ƒ ( p 1263 2012-1-12 -0.64 0.00 - 1.60 1.56 -2.50 

7 : W� p 1281 2012-1-12 2.08 -4.85 - 0.90 0.98 8.89 

 � i« p 1303 2012-1-12 1.15 3.53 - 1.70 1.76 3.53 

W�À 4 ã ¡ � 1251 2011-12-23 1.64 2.48 - 1.23 1.24 0.81 

1 � ¥« � 1252 2011-12-23 0.00 -6.73 - 2.41 2.77 14.94 

5 ¥ 6 ¥ � 579 2011-12-22 1.82 1.20 - 1.67 1.68 0.60 

W� 7   � 3778 2011-12-22 3.33 3.33 - 0.70 0.93 32.86 

89 �¡ � 2200 2011-12-16 -0.65 -1.30 0.00 1.60 1.52 -5.00 

� 1 & : � 1336 2011-12-15 -1.55 13.55 20.00 28.50 28.50 0.00 

¼A… � 1929 2011-12-15 -2.44 1.84 4.64 15.00 14.42 -3.87 

; �˜™ � 1293 2011-12-14 1.41 16.98 15.57 8.50 8.61 1.29 

W� Ù � “ � 2133 2011-12-14 3.83 6.74 22.58 2.22 1.90 -14.41 

<= • > � 6880 2011-12-13 0.00 2.08 -19.01 1.58 0.98 -37.97 

W� ?@ � 1146 2011-12-9 1.35 5.63 4.90 1.64 1.50 -8.54 

I aw - � 2121 2011-12-9 0.81 1.21 1.21 2.70 2.50 -7.41 

W�� ABC � 1262 2011-12-9 1.79 12.94 10.19 2.65 2.27 -14.34 

� D ƒ ( � 1023 2011-12-6 0.00 2.31 -4.66 2.95 2.66 -9.83 

~ ) š • � 6823 2011-11-29 0.21 1.67 7.76 4.53 4.86 7.28 

Ý < �¡  844 2011-11-24 4.55 3.60 9.52 0.80 1.15 43.75 

W� ™EF T— � 1269 2011-11-23 1.21 8.70 22.55 1.40 2.50 78.57 

� ;; � 1239 2011-11-18 -2.45 -2.93 1.53 1.25 1.99 59.20 

G Wƒ ( � 1152 2011-10-28 0.00 -1.96 -3.85 0.50 0.50 0.00 

” æ& � � 1206 2011-10-27 0.94 -2.73 -2.73 1.00 1.07 7.00 

W� � �  6030 2011-9-30 3.87 12.41 20.96 13.30 15.58 17.14 

W� HI � 3788 2011-9-30 -2.76 1.23 -1.20 2.51 2.47 -1.59 

3 J ƒ ( � 1096 2011-9-28 0.00 0.87 0.87 1.20 1.16 -3.33 

 

��F.‹ ¾… -‹Â‘ /ç C M  
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�� >°‰ � [ Bw ! < ¯ •‚ƒ ,r„ ¶ j¥Ú� cd 6F M}¼ef � ¹�. ,8 Ø Á� ð i] …ƒ i † / ‡ˆ ,� n<�A.i  
ù ‰Š ,8 Ø Á� ‹ �w.¸�U. Q • ,<� • q 

>0 ,8 Ø ‹Œ j y•W ¸ ã ,jü Ž 6 ³ š¸ • M (> • R dT ) 
 

893	$:��893	$:��893	$:��893	$:��  

¡¢·¸¡¢·¸¡¢·¸¡¢·¸  ÉÊËÉÊËÉÊËÉÊË  mn$%mn$%mn$%mn$%  �������� (Ì�Ì�Ì�Ì� ) „„„ „ /È2È2È2È2  mn*‰Ímn*‰Ímn*‰Ímn*‰Í (%) ½*‰Í½*‰Í½*‰Í½*‰Í (%) 

W�h o (773) Atlantis Capital 2012/01/18 1,060 ‘  5.92 6.02 
A ‰) (2880) Capital Research 2012/01/17 2,610 ç  6.21 5.96 

‘’“ š ” (1133) Principal Global 2012/01/05 10,960 ‘  3.39 5.01 

4Af P (3333) •U \�  2012/01/17 10,000 ç  5.00 4.93 

WŽ•• (763) � · �¡  2012/01/16 960 ‘  5.95 6.09 
 

;�$<=>?@;�$<=>?@;�$<=>?@;�$<=>?@  

ÎÏÎÏÎÏÎÏ  �‰·¸�‰·¸�‰·¸�‰·¸  Ðž��Ðž��Ðž��Ðž��  ÐžaÍÐžaÍÐžaÍÐžaÍ  ÑÐžÒ�ÓÅÔmÑÐžÒ�ÓÅÔmÑÐžÒ�ÓÅÔmÑÐžÒ�ÓÅÔm  
552 W�• � ? d 	 9,000,000 30,504,080 58.58% 
168 –—˜™ - Š 	 888,000 37,744,900 58.06% 

3368 D š ƒ ( 	 2,143,000 21,978,180 53.69% 
3308 � › † œƒ ( 	 1,921,000 33,610,140 51.37% 

10 4 • ƒ ( 	 731,000 35,320,848 46.27% 
3933 ›ÌÆ ž 	 1,682,000 8,065,860 43.31% 
522 ASM PACIFIC 198,400 19,503,244 42.64% 
268 � Ÿ �¡ 	 8,810,000 21,418,820 41.35% 

1114 BRILLIANCE CHI 14,716,000 116,699,664 41.25% 
215 C ! š • ~ ) 	 2,412,000 7,686,120 39.20% 

   
;�$<=>?@;�$<=>?@;�$<=>?@;�$<=>?@  

ÎÏÎÏÎÏÎÏ  �‰·¸�‰·¸�‰·¸�‰·¸  Ðž��Ðž��Ðž��Ðž��  ÐžaÍÐžaÍÐžaÍÐžaÍ  ÑÐžÕÔmÑÐžÕÔmÑÐžÕÔmÑÐžÕÔm  
939 ž› OP 	 116,884,000 709,992,832 12.45% 

1299   Ì •\ 	 9,070,400 234,970,896 4.12% 
5  G w - 	 3,037,200 195,357,024 3.43% 

1398 �† OP 	 35,439,000 190,366,928 3.34% 
700 ¡ • w - 	 864,200 155,811,888 2.73% 

2823 ¢£ A50 W� *	 12,863,900 145,039,104 2.54% 
688 W�N+Ô $ 	 9,200,000 137,996,672 2.42% 
762 W�›• 	 8,908,000 130,386,520 2.29% 

2318 W�ä ¢ 	 2,146,500 127,091,448 2.23% 
493 �� š ¤ 	 62,521,000 126,449,792 2.22% 

 
ù ! ÉÊ T Û kr � � � !“  : 345 

ùÉÊ T Û kr � 
Ç� � !“  : 345 

T Û krck-!  : 684,020,900 
T Û krck� q  : )( 5,702,623,613 

  
2011/01/20 
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?��@ ,A/B���>C�DEF� G+,-HIJKL�6,-�MH G�N4
5H./2+OP3Q��6,-*0�9:;� G  
 
 
 
 
 
 
 
 
 
RSTU  
 
+OPV*WXYZ[W\�],-6^_`a3bc G+OP defghijk	
l�	
m
nopqr9stuvwx G+OPe3Qd
yz{|}~d�• €•.g‚Zƒ„�…d†‡r
}~ˆ €Ag‰�Š‹jkŒ•�Z[7Ž•„•‘’“�”�•– G+OPed—˜}™š›œv
•žŸ� ¡jkŒ G*WXYZ[W\�],-.g¢£jkŒ¤¥¦§+OPv¨©dª«7¬
«d­®¯S G  
 
*WXYZ[W\�],-g°±²HIr��,-�HI£��OPefbr�	
I³r’“
�²�Œ	
´µ G  
 
+OPz¶2*W*WXYZ[W\�],-d9’ €�·+,-Ÿ¸¹º»— ,jkŒ¤7¼½J
g{ ¾¿ o4À oÁÂ oÃÄ7ÅjkÆ�§Ç G  
 
+,-zÈÉÊZ[rŽ•ËÌÍH¢3ËÎ €.ÈÉÊZ[rŽ•ÏÐr��Ñ¶ÏÐÒÓ G  
 
 
ÔÕ :ÉÊÖ×Ø 16 ÙÚÛÜÝ*Þ 36 ß           àáâã :2537 6689 
 
 


