BEBR

FIFFELL (1293 HK, 8.50 YETC, KHFR) -Zis T E B S HUFK
HIFEE R LR

KD
£X4

K2
0.0

B FORB IR ELEW . B — KBS BRELRER . 8% 2011
£9 H30 H, AFRLHE 28K “457 (B, ZMM:. MWEs ML) L4y,
ot 18 FONBAE LSS TG, 34k 10 SO TR SRl . 28 ) (R 2 AE
RSN IE ST, 2w CIRHNE AT d 4k 14 Ktk
SO AS )5 T B L. A FI AS S5 EAT R T HY R
BIEAY, SERMARETD . b LYlh b v S E RS

ZaTHEERHERET KRREREEN . T EZER T RIS &
FER RSN S B PR R 1T SR A5 AR A P R 7 3 SR R G . AR 11 28
AW TA 18 FONFEIGESAETE, Foh U % milg s 2 105
b R L AR S RO TR IT R A 14 AP R IR
B Rk =K S e A, AT PR e T T RN
AR FAFRE PR EE P T 5 A A R X DU SRR T ok, B
LA B e N GDP HE4 T 10 1948 T BR DX

Tk RIBAR, MBESNENA. 50 LED AR s, &
KR AW i W W 2 5 5 22 0ok . PO ZAs)E S H T 2011 429 H
(1) 28 TG 2 12 4EH 13 4EJEMY 71 F1 81 [d) o BRI Ko R =2k BK 1)
TR, A SR TR GG SN R0 KR R4 i AL B i LA
FARPS: 28 7] (RS 25 8]

BEREPIGKE S BRI E SRS T B, KA RS 4
T TRAZ AV R, SRR E N, FAME G RS — IR A4
B BRE . RS GBE RS E G5 BRI M 2008 41
41.0% 385 2010 11 48.2%. A FlERMINGEE GRS I RS &2 24 /)
B P UG SCRF R0 S SR IR S5

AN T (881 HK) A K IE# (1728 HK)AMH., SEEMNEFTTFERBHE
WEHREEENG, HREEFSEARR. BERFTHE 2012 i
FEMHBFTRPE 9.5 £, KT FRMLFFH 11.6 FFRIEEK 10.5 £ 2012
WHETRE

o %% B

#BZE12 A31H)
Bl (ARTE AL
#FE (ARTE L)
BREE (ARF)
BFRBEES (%)
THEE(x)

Tk (x)

BEZE (%)
P E (%)

B BALAFE (%)
Tl A R

FY11E
13,837
606
0.25
N.A.
28.0
3.7

0.0
215
LG

FY09A
5,165
175
N.A.
N.A.
N.A.
N.A.
0.0
13.0
27.2

FY10A
7,717
304
N.A.
N.A.
N.A.
N.A.
0.0
34.7
8.6

D

A

FY12E
32,609
1,852
0.73
195.5
9.5

2.7

0.0
35.6
LG

ﬂﬁ@ﬁ

CMB INTERNATIONAL

woWoK B
Ve II ) d 8 N rchants Bank

EERFELER (1293 HK)

I
HK$8.50
N.A.

PEH
iRy
SRy
T E (T E ) 21.494
23 AR Y (EmE 1) 17.9
JE & (HET) 8.99/6.93
RATIEEL (6 1K) 2,529
FBEAR TR B
(72.0%)

KT

AR

Eibs)
11.5%

N.A.

N.A.

X
1.5%
N.A.
N.A.

1H
3 H
6 H

RSB

HK$
10.0

9.0
7.0

6.0

5.0
Dec11 Jan

KN

FY13E
42,923
2,286
0.90
23.3
7.7

2.0

0.0
313
e




R RE

T B
TG AR (KA AR B> AL T 0, BASIRS T B RS S R AT A LUR A B (1D B T AR (DU i AE B b e Ay
FTAATA ARSI LIRS S AT NI s (2) AT TR A A . BUAERUREK S R R el A P B s R AR

BEAh, SN RN, BRI TA NG AT SR £ (REFRIESR AU BT 55 M 582 R e A P RO AR SR E SO (1) JFBCA R R
WFFAR s 30 HATAL B EGKSAZAFIESR: (20 ARAEREMRS 3 A LAEH AL E BORSE A P KHNRZSHES:: (3) BALA KT
Ei A AR R G (4D IR R RUESF LTS .

BHRIEF R PR

IA BT 12 A A ARk IE R 15%

®E RN T AR 12 A H I FE AR IR TE-15% 22 +15% 2 [i)

i SR TR 12 A H IS TERR IR 15%

RPPSE VR E R R A TR VPR

AR EFESR AR A A

Hhdk: 7 PR BT 220 12 56 EARAT P 18 B 1803-04 = Hif: (852) 3900 0888 £ 21 (852) 3900 0800

FRALE BRUEZR A PR A ] (FRAIESR) A FH R T s Bty B2 ) 2 A B e 2 ) (A AR s ey B ) Db SR P ARA T 2 2 R WY I 4 wal)

HEHE

AN TR B KA BB AT e B 22 K B DA o 03 T mT REANIE & T AT B o SHARTE SR AR AME T B A NI B il
AR WA AR RIBTE HAR WS IROURG IR T SR Bt 26 o T 25 MR BUIR AR ACK IR BL,  SEBn oL n] RERIER % P BT8R
AR o AR o BT S BN A B IR AP AN s M S UGRAIE, T PT RE 2 AR R B LA R H A i i R R FRHIE SR il
PO NAZASLVPAL BETEAN NG, I 08 T M 55 1 ) LA B0 08 e

AAR LT TS B R HAES RS (O AR 24 v S HSRIRBUAA B 2 7 LA Gl A 3R i S 5 il . 4R T (915 sk
B AL B AN TR Dy s O IE 25 A B RS S A, AR AR T 5T A T BB T I I AR, A A ]
JE AR A T B A AR B AR A AR AT E R . TRATTANKS BRAASUAS I 5 Bl S BORER AR AT 2l 10 5 | B AT AT L TR B R e
G A AN RBUR BN AT VAR ST AR AHR S5 BT BB o 58 A th B8 1 CURIH KUK

AIREFETEATA N T HOLATTHIE R, FATIISRAEAEGOZEAE BRI . AR e . AHGS PRI ZER L. Ty
SR 5 HIR A TERATIS BT, T RSB 4, HAARWAR LAETAT AT S MR A0 o A2 ml R An HL e B AR 5 BT e} 2 / skl 18
A—EURARE o IXEAR I SR 5 2 S I A RS R R T T7 00 3507 A AN OV REAS RS PP T B % PR P S0 A S B 0
TR R, MERATC A M O LRI T AR R SRR S AT & L, SRR T RIS 05 P UK /ML kA — S 5L
BB YE o

A5 i) B A SRR W) RE R 03k P B B 23 W) B R AT INESS S IF AN ELAT 2/ s AR AT AL 5y R T IS SHIES O RS 38
T e 3K A F HAT HALAR D 5556 R o BRI, S8 i AR PT REAEAE A A R R B T SO, AR A AP AR T AR 53T
ARG RCAR RN T, AL AN TREAR LT FHERITI T, AMFLUEATERBIR . ZH et Bk Rl ik
FLAMON ALY, A AT REAICAH SCIE SR

MHRPCE LA RIS HE L, 5SROI

XTI 1055 (1) 5 R B
AAREPIRPEAT A 1986 AP HEH GRS E S (FR) ) (A (GF 2 5)3 11(3)% 1995 FFEIERME R KA N, RLIHUHESB M
BRI AT

XA TR ) S FE BB
AR R L L E 1934 FULTFAZ LA 15a-6 5 I “FENIBBE", AR HAHAEM NN BRI 247 RIZR W] )
BEZ AR ARG 7 R SR AR .




