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When will the party end?
派對何時完結？

US美國

標普500指數創下自2016年3月以來最佳的單月表
現，標普500指數、道瓊斯工業平均指數和納斯達
克指數分別上漲5.62%、5.79%和7.36%。美股業
績期於一月中旬已然展開。標普500指數中約有兩
成的成份股公佈了業績，其中八成的企業業績優於
市場預期。企業平均利潤增長率約為14.8%，高於
第三季度的7.3%。美國經濟狀況依然強勁，第四
季度美國GDP增長2.6%，雖低於市場預期的2.9%，
但其組成部分增長強勁 — 消費支出3.8%，商業支
出年增6.8%，兩者均為近年最快的增速。就勞動
力市場，失業率已降至4%，達2007年以來最低水
平，平均小時收入同比增長達2.9%，高於市場預
期。消費市場方面，密西根州消費者信心指數17
年新高附近整固。ISM製造業採購經理指數雖從12
月份的59.3跌至59.1，但仍然高於2017 年的平均
讀數57.4，反映製造業持續擴張。

宏觀面方面，幾件事情值得我們留意。首先是鮑威
爾(Jerome Powell) 已經在2月5日正式取代了耶倫
(Janet Yellen)成為美聯儲主席。預計鮑威爾將延
續目前的美聯儲的加息路徑。據彭博資訊，目前市
場預計美國本年將加息三次。另一方面，美聯儲在
耶倫最後一場會議中宣布維持利率不變，惟預計今
年的通脹壓力較大。總統特朗普在1月底國情咨文
中提到了他的1.5萬億美元基建計劃，但沒有透露
關於基建計劃的細節，預計更多的細節將在2月12
日公布。一如稅改法案，基建計劃一方面對美國經
濟中短期經濟有正面影響，並將成為美國股市的上
漲的催化劑；另一方面卻可能導致通脹加快上升，
加速加息週期，並危及美國牛市結束。展望未來，
我們對美股市場中期表現仍具信心，但投資者須預
期波幅將會增大。

S&P500 enjoyed its best month since March 2016, S&P500, DJIAand
NASDAQrose by 5.62%, 5.79% and 7.36% in Januaryrespectively. The
earningsseasonof U.S. equity marketshasstarted in mid-January. Almost
20%of the S&P500constituentsannouncedearningsand80%of them beat
the marketexpectation. Theaverageearningsgrowth rate of the companies
was 14.8%, higher than that in Q3 2017, which was around 7.3%. The
economicbackdropof U.S. is still robust. For the Q4 GDPgrowth, although
it was below the expectationat 2.6% (comparingto 2.9% expected),its
componentswere strong, consumerand businessspendingexpandat the
fastest rate in recent yearsat 3.8% and 6.8% respectively. For the labor
market,unemploymentrate fell to 4%, which wasthe lowest readingsince
2007, andthe averagehourly earningsup 2.9%YoY,higherthan the market
expectation. For the consumption market, the Michigan Consumer
SentimentIndexwasconsolidatingnear its 17-yearhigh in 2017November.
TheISMmanufacturingPMIslippedto 59.1%from 59.3%in December,but
was still above the 57.4% averagereading for 2017 and representedthe
continuousexpansionof the manufacturingsector.

Therewere servaleventsthat worth our attention. Thefirst one is Jerome
Powellofficiallywill replaceJanetYellenastheCŜŘΩǎchairmanon February
5. It is expectedthat Jeromewill continuethe current path of Fedand the
marketnow expectsthere will be at leastthree rate hikesin the U.S. within
this year. On the other hand, the Fedleft the interest rate unchangedat
¸ŜƭƭŜƴΩǎfinal meetingbut it expectedthat the inflation would go up in this
year. Trumpspokeabout the 1.5 trillion USDinfrastructureplan in his first
state of the Union addressin late January,however,no details about the
plan were disclosed. It is expectedthat more details will be discussedon
February12. Similar to the tax reform bill, the infrastructure plan can
stimulate the U.S. economyin the short to medium term and will be an
upsidecatalystfor U.S. equities. Onthe other hand,it mayalsocausea rise
of the inflation rate and speedup the rate hike cycle,which may bring an
end to the U.S. bull market. Lookingforward, we still remain constructive
towards the U.S. equities market in medium term but higher volatility
shouldbe expectedby the investors.

Still have a long way to go
方興末艾Emerging Markets 新興市場

新興市場1月份上漲，回報率達8.3%，跑贏MSCI世
界指數達3.08%。由強勁的基本面所驅動的巴西股市
為引領新興市場上升的主要功臣之一。據最新數據顯
示，巴西工業生產同比增長4.3%，且由於商品價格
回升，巴西2017 年貿易順差創歷年新高。此外，市
場也預計，由於(i)巴西處於降息週期以及(ii)巴西的失
業率正逐漸下降，2018年當地消費將錄強勁增長。

新興市場中，金磚四國仍然是我們的首選。 (一)巴西
方面，如上所述，其基本面正不斷改善，我們預期寬
鬆的貨幣政策將繼續刺激經濟。 (二)俄羅斯的經濟情
況與巴西有所相似，一方面，俄羅斯一如巴西，正處
於減息週期;另一方面，由於油價穩定，其經濟情況
亦在改善中。(iii) 就印度，其經濟棄表現出復蘇跡象，
GDP增長加速，且採購經理人指數持續改善。我們認
為，貨幣改革和商品服務對經濟造成的影響開始消失。
(四) 就中國，由於中國經濟仍處復甦週期，估值相對
其他市場亦不昂貴，我們對中國股市保持樂觀。總而
言之，中長期來看，我們對新興市場，特別是金磚四
國仍維持樂觀。

The MSCIEmergingMarkets Index ended the month in the green and
brought the Januaryreturn to 8.3%, outperformed MSCIWorld Index by
3.08%. Brazilianequities market was one of the main drivers, due to its
robust economicbackdrop. Accordingto the latest figures, its industrial
production increased4.3%YoY,it also achievedthe biggesttrade surplus
ever in 2017, due to the recoveryof commodityprices. Besides,the market
also expectedits local consumptionwould have a strong growth in 2018
since (i) Brazil is in the rate cut cycle and (ii) unemployment rate is
improvinggradually.

Within the emergingmarkets, BRICis still our top pick. (i) For Brazil,as
mentionedabove,its fundamentalis improvingcontinuouslyandwe expect
the accommodativemonetary policy will stimulate the economy. (ii) For
Russia,its economicsituation is quite similar to Brazil. Onone hand,Russia
is in the rate cut cycle; on the other hand,its fundamentalis improvingdue
to the stable oil price. (iii) For India, its economyshowssign of recovery
with acceleratingGDPgrowth and improvingPMI figures. We believe the
disruptioncausedby demonetizationandGSTimplementationhasbegunto
fade. (iv) ForChina,we remainpositivetowardsChineseequity marketsas
/ƘƛƴŀΩǎrecovery is still underway and its equities are not expensive
comparingto other markets. In short, we remainconstructivetowards the
emergingmarkets,especiallyBRIC,in the mediumto longterm.
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Malaysia 馬來西亞股市

Brazil 巴西股市

Australia 澳洲股市

UK 英國股市

MSCI Latin America 拉丁美洲指數

India 印度股市

MSCI Frontier 前沿市場指數

Thailand 泰國股市

MSCI EM 新興市場指數

Bloomberg Commodity Index

Hong Kong 恆生指數

China - A shares 滬深300股市

Taiwan 台灣股市

China - H shares 國企指數

MSEI EUROPE

Europe 歐洲股市

MSCI EAFE

MSCI AC World 國際指數

BBB-B Global EM Soverign Bond Index BBB-B 級 全球新興市場債券指數

Japan 日本股市

Korea 南韓股市

Bloomberg Barclays AAA Global Corporate Index 彭博巴克萊 AAA 級全球企業債券指數

US 美國股市

Bloomberg Barclays Global High Yield Index 彭博巴克萊全球高收益級別債券指數

US Treasury Index 美國國債指數
Source 資料來源: Bloomberg彭博

Major Market Indices % Return YTD 
主要市場指數年度表現

In $US 以美元計算 (As of 31 January 2018年1月31日)

Fixed Income 債券市場
Victim of the coming central banks’ policy

央行政策受害者

In January,inflation expectationsrosequickly. The5y5y forward inflation
swap in U.S. (a proxy of inflation expectation)increasedto 2.47% from
2.34% in December 2017. The U.S. 10-year government bond yield
therefore surgedto 2.7% from 2.4% in Decemberand causeddownward
pressureto bond price. Theglobal investmentgradebonds,asmeasured
by BloombergBarclaysGlobalCorporateςAAAtotal return Index,fell by
1.16%. Thepriceof globalhighyield bond,asmeasuredby the Bloomberg
BarclaysGlobalHighYieldIndex,only roseby 1.19%.

Froma macroperspective,current marketsituation is not favorableto the
fixed-incomesecurities. On one hand,more and more countriesare now
entering into the tighteningcycle. On the other hand,someof the major
centralbanksmayturn morehawkishandspeedup the rate hikes. TheFed
fund futures indicatedthat the U.S. will likely havea rate hike in March,
and will have three to four rate hikes in 2018. Meanwhile, the Bankof
Englandsignaledthat an interest rate hike is comingasearly asMay and
potentially larger than that of previouslypredicted so as to contain the
inflationary pressures. For Eurozone,EuropeanCentralBankhas already
cut its asset purchaseprogram starting from Januaryand the market
expectsthat the programwould end in this year. Undoubtedly,the macro
trend is not favorableto the fixed incomesecuritiesand investorsneedto
be cautious. Again,floatingrate note andinflation-linkedbondarestill our
favorablechoicesamongthis assetclass.

1月份，通脹預期快速升溫。美國通脹掉期（反
映通脹預期的指標）由2017年12月的2.34%上
升至2.47%。美國10年期國債收益率從12月的
2.4%急升至2.7%，對債券類別價格構成下行壓
力。全球投資級別債券（以彭博巴克萊 AAA 級
全球企業債券指數作代表）下降了1.16%。全
球高收益債券的價格(以彭博巴克萊全球高收益
級別債券指數作代表)也僅上升了1.19%。

從宏觀角度看，目前的市場形勢不利於債券。
一方面愈來愈多的國家正在進入加息週期。另
一方面，多國央行可能立場轉向鷹派並加速加
息。美聯儲利率期貨顯示，美國3月份幾乎肯定
會加息，而於2018年，料將有三至四次加息。
英國央行發放鷹派訊號，加息或早至5月份開始，
加息幅度亦或大於預期，以遏制通脹。就歐元
區，歐洲央行於本年1月份已開始削減資產購買
計劃，市場預期計劃將在今年結束。毫無疑問，
宏觀趨勢不利於債券，投資者需謹慎行事。再
次重申，浮動利率債券和通脹掛鉤債券仍然是
我們在這個資產類別中最偏好的選擇。



Attractive in terms of value
估值水平吸引

9ǳǊƻȊƻƴŜΩǎeconomic backdrop remained robust based on the latest
economicdata. TheGDPgrowth for Eurozonein 2017camein at 2.5%,
which is better than that of the U.S. (2.3%). ThemanufacturingPMI and
non-manufacturingPMIof Eurozonewere 59.6 and58 respectively,both
were higherthan its averagein 2017. TheCitiEconomicSurpriseIndexof
Eurozonewas 41.7, which meansthe economicdata of Eurozonewas
better than market expectation. The leadingindicator suchasEurozone
Economic Sentiment Index also revealed that 9ǳǊƻȊƻƴŜΩǎgrowth
momentum can be sustained. Thoughthe economicgrowth is strong in
Eurozone,its inflation rate is still low. EurozoneDecemberCPIgrew1.4%
YoYand the core inflation rose0.9%only. Similarto the U.S.,9ǳǊƻȊƻƴŜΩǎ
economyis in a άDƻƭŘƛƭƻŎƪǎǎƛǘǳŀǘƛƻƴέwhich is favorable to its equity
markets.

TheEuropeanCentralBank(ECB)hadits meetingandpressconferencein
late Januaryand there wasno changein the monetarypolicy. Although
the ECBis moving toward an exit to its asset purchaseprogram, the
monetarypolicywill remainaccommodativein the coming9 months. ECB
indicated that there were three options regardingthe asset purchase
program after September: a sudden stop, a gradual tapering or an
extensionof the program. Yet, the final decisionhasnot been madeor
even discussedby the ECB. For the Europeanequities, since (i) the
economic backdrop is robust, (ii) the expected earnings growth of
Europeanequitiesis high(estimatedearningsgrowth of the STOXX600in
2018 is 32.1%), (iii) the monetary policy of Eurozone is still
accommodativeand (iv) the price is not expensivein terms of value
(around17.2x forward P/Efor the STOXX600 Index),we remainpositive
to the prospectsof the Europeanequities.

Eurozone歐元區

根據最新的經濟數據，歐元區經濟依然強勁。
2017 年歐元區GDP增速為2.5%，優於美國
的2.3%。歐元區製造業採購經理人指數和非
製造業採購經理人指數分別為59.6和58，均
高於2017年平均水平。歐元區花旗經濟驚喜
指數報41.7，意味歐元區經濟數據優於市場
預期。歐元區經濟信心指數等領先指標也顯
示歐元區的增長勢頭能夠保持。雖然歐元區
經濟增長強勁，但通脹率依然偏低，歐元區
12月份CPI同比上漲1.4%，核心通脹率僅上
漲0.9%。如美國的情況一樣，歐元區的經濟
處於低通脹，高經濟增長的狀態，對股市有
利。

歐洲央行在1月底召開了會議和新聞發布會，
貨幣政策沒有變化。儘管歐央行正在部署退
出資產購買計劃，但貨幣政策將在未來九個
月仍將保持寬鬆。歐央行表示，9月份之後
資產購買計劃的三個選擇：直接停止，逐步
減少買債或延長買債計劃。然而，歐洲央行
目前還沒有作出最終決定，甚至仍未開始作
出討論。對歐洲股市而言，由於(i)基本面強
勁(ii)歐洲股票的預期盈利增長較高(2018年
泛歐600指數盈利增長為32.1%)(iii)歐元區的
貨幣政策仍偏向寬鬆(iv)估值並不昂貴(預測
市盈率大約17.2倍)，我們仍對歐洲股市的前
景持樂觀態度。

Remain slightly positive in short term
短線維持中性偏好看法

The TokyoStockPriceIndex and Nikkei 225 Index gained1.05% and
1.46% respectivelyin January,underperformedMSCIworld Index (in
terms of JPY)by 1.16% and 0.75% due to the appreciationof JPY.
During this month, the World Bank released its Global Economic
Prospectsreport and it forecastedthat the Japaneseeconomywould
grow by 1.3%in 2018, down from 1.7%in 2017. It is expectedthat the
deceleration of economic growth may due to (i) the gradual
withdrawal of fiscal stimulus from Japanesegovernmentand (ii) the
moderatingexportgrowth.

Accordingto the economicfigures, Japaneseeconomyis still in the
period of expansion. TheManufacturingPMI and servicePMI rose to
54.8 and 51.9 respectively,better than the market consensus. While
the Japanretail salesincreased3.6%YoYin the lastmonth of 2017, the
highestgrowth rate sinceApril 2015. Yet, the growth momentum of
Japaneseeconomyhasfailedto contributea significantrisein inflation.
WŀǇŀƴΩǎcore inflation rate rose only 0.9% YoYwhich was below the
Bankof Japanό.hWύΩǎ2% target. AlthoughBOJkept the interest rate
and yield curve control policy unchanged at its January policy
committee meeting, it offered to buy an unlimited amount of long-
term Japanesegovernmentbond in late Januaryin order to curb the
rising10-yearsyieldsandachieveits inflation target.

Going forward, the growth momentum is not solid though the
fundamentalof Japaneseeconomyis improving,and the appreciation
of JPYmay act as a headwind against the Japaneseequities. We
remain slightly positive towards Japaneseequities in short term but
neutral in the mid-longrun.

2018年首月東京股價指數和日經225指數分別
上漲1.05%和1.46%，由於日元升值，令前述
兩指數表現差於MSCI世界指數（以日圓計算）
1.16%及0.75%。世界銀行在本月發布了其全
球經濟展望報告，預測2018年日本經濟將增長
1.3%，低於2017 年的1.7%，並預料經濟增長
放緩或由於(i)日本政府逐步撤出財政刺激措施
和(ii)出口增長放緩。

根據經濟數據，日本經濟仍處於擴張期。製造
業採購經理人指數和服務業採購經理人指數分
別上升至54.8和51.9，優於市場預期；而日本
的零售銷售額在2017 年最後一個月同比增長
3.6%，為2015年4月以來的最高增長率。然而，
有關增長勢頭並未能為日本經濟帶來通脹。日
本的核心通脹率僅同比上漲0.9%，仍低於日本
銀行2%的目標。雖然日本央行在其1月的會議
中保持利率和收益率曲線控制政策不變，但在1
月末，央行還是提議透過購買無限量的日本政
府長債，以遏制10年期利率上漲，來實現通脹
目標。

展望未來，雖然日本經濟基本面正在改善，但
增長勢頭並不穩固，日元升值亦可能對日本股
市構成阻力。我們短期內對日本股市稍偏樂觀，
但中長期仍維持中性。

Japan日本
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UK Sterling 英鎊
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Upside potential outweighs the downside risk
上漲潛力大於下行風險

Supportedby Chineseeconomicfigures,MSCIChinaIndex rose 8.62% in
Januarywhile CSI300 Indexand ShanghaiSECompositeIndexrose6.08%
and 5.25% respectively,in terms of RMB. Oneof the strongestsector in
Chineseequitieswasthe bankingsector. TheMSCIChinabanksIndexrose
by 18.38% (in terms of RMB)in the first month of 2018, as the market
expected /ƘƛƴŀΩǎsteady economic recovery will create a favorable
environmentfor Chinesebanksandthe valuationsarecheap.

/ƘƛƴŀΩǎeconomy grew by 6.8% YoY in Q4, better than the market
expectation. Theoutperformancewasmainly due to the investmentand
exportgrowth. ConsideringChineseeconomygrewat 6.9%YoYin full 2017,
it is the first acceleratedgrowth since 2010, overshooting the official
target of around 6.5%. It indicates that the Chineseeconomy is in the
recoveryphase./ƘƛƴŀΩǎconsumerprice indexrose1.8%YoYafter a riseof
1.7% in previousmonth, but it was still slightly lower than the market
consensusof 1.9%. The trade growth remained strong in China, with
exportsand imports growingby 12%and16%YoYrespectively. Thelatest
M2 growth camedown from 9.1% YoYin previousmonth to 9%, mainly
dueto ChineseƎƻǾŜǊƴƳŜƴǘΩǎdeleveragingeffort.

Lookingforward, we remain positive to the prospectsof Chineseequity
market. AlthoughChineseequities have rallied significantlyover past 12
months, driven by the improving fundamentalssuchas earningsgrowth
and structural reform. Froma valuationperspective,Chineseequitiesare
not expensivecomparingto other developingmarkets. Hence,we believe
that the upsidepotential of Chineseequities is larger than the downside
risk.

受中國經濟數據支撐，以人民幣計算，MSCI中
國1月份上漲8.62%，滬深300指數上漲6.08%，
上證綜合指數上漲5.25%。中國股票最強勁的
板塊之一是銀行股。MSCI中國銀行業指數首月
上漲22.7%，主要由於其估值便宜，且市場預
期中國經濟復甦將為中國銀行創造良好經營環
境。

第四季度中國GDP同比增長6.8%，優於市場預
期。業績表現主要受益於投資和出口增長。
2017 年 全年 ， 中 國 經 濟同比 增 長 6.9% ， 為
2010年以來首次增長速度加快，並超過6.5%左
右的官方目標，表明中國經濟處於復甦階段。
中國居民消費價格指數上月上漲1.7%，同比上
漲1.8%，但仍略低於1.9%的市場預期。中國貿
易增長強勁，出口和進口分別同比增長12%和
16%。最新的M2增長率從上月的9.1%下降至
9%，主要原因是中國政府正積極為經濟去槓桿。

展望未來，我們對中國股市前景保持樂觀。儘
管中國股市在過去十二個月大幅上升，但主要
乃受企業盈利增長和結構性改革等基本面改善
所推動。從估值角度來看，與其他發展中國家
相比，中國股票市場並不昂貴。我們認為中國
股票的上升空間大於下行風險。

China中國


