2018 & 10 * 04 F

5 ‘3_:;‘_)2 pvk » BF L 5 anigil A

S EBE

CMB INTERNATIONAL

> 18 & 85ﬂﬁ£4ﬁhti’¢ ol
18 #8 " AR aser - HE 5%’7”?%%@1'%:% 7.8/’*%&*“35—
ﬁﬁmSOMH%wa’wﬁﬁ%%iﬂ.ﬁf 1

,,L—rﬁ_t35/0,m7np‘;;tr'—rﬁ_¢1 ,.
£ 22.0%) ﬁfsgé’18353"kbwg£ 17 L/(7" LI | . |
F’%%ﬁé EAN =R ﬂ%ﬁf(#ﬁm‘mﬂ)ﬁJSESH

e ovl £ 57/%r183/’(7"rnkbwg{4>w% 4.3%F 15.7%) -

o N |rl—‘-a=‘ 8& 9 ] mj_-g_g gm ﬁ; ’ 10 L] sl}-ﬁﬁ? ° -}\‘.frﬂé'l—]—%".‘ 18 &
9 P ERRI S BT (G T M ﬂﬁﬁ&&ﬁ%)’&ﬂiﬁl)%&
A JIRE ERF-BEPIAFEI G FEHE éﬁ_9ﬂ1ﬁ‘@
13 2% 10 BR&E FoRR: 2) R FECRS ALt LR (1275
#3000 dp e 18 # 5 9B 7 e E 5 5-T.1%/ -14.7% > ¥35% 97 @ g &
_L52-$ml'4‘l*'); 3) B e r A tgksE (182 9" 4r8 » WH £ 2.8
%Ae 17.19%) = 4pk > At 10 7 i £ 7 { 4o 2R (v 78y
%) ’L%AQE*IH?ZI))%,;‘?%%@%F#“%’15»%(3’\7? 43 87 +Fhid
MR ORI AL L R E AT RAR B EEY A fo T
{.i%ﬁ%’ﬂﬁﬁa4ﬁﬁ“%mm9%*?ﬂ%%9 v 3] 256 I 511
g*“(“'P—iﬁ}_ﬁm4445a;<ramp*i*)*§*k%Fiﬂ£5.7°oill.5%)
2) T F EHEFA AP B PEREL S ST 20% kL HE o

RN r'fﬁézﬁi‘% FEY ERAHE - ERN AT L S AHKNIL S
FRxF o2 18 £ 3?&&5%@%%,&@@% b B 18 E A FRBE G

“» o

7

BIREA VUG o fré«;ﬁ\k?ﬁw%"mikﬂ*ﬁ"ﬂ‘»ﬂ{ 535E o g
b NI AR BB E RS E G L P IR > dodeip S BT P GRS D
7 Al -

S 18289/ 18284/ 18 & 2R chil BHE > RIS 2 Ligd -
1) & &2 44t P B E 5 6.3%/ 2.8%/6.2% > “EF & F fenF B LiE
B HE RS R
2) PR F”%mp70//2%066/%“’éﬂ5%””i%*ﬁ£

EROAIZRT ITHENMAEK ARDPRAFT TR P REEHEL

3) @t i -kwmn303//5%096/’pﬁé3@”ﬁ?ﬁ ’
F g ?"2&

DFFFRE:F ﬁuéll&USA%/wﬁ%’Eﬁiéﬁ%ﬂﬁéﬁﬂ,

_L;}}LLy K X .

5) fﬂi?‘friﬁ& PO E L 21696/ 17096/ 25,49 + LA R it sy o
RO MAGm AR FL AR AP A R AN ‘%)I*Tﬁkl 3%;

6>%ﬂ4muﬁm.F»H%Wﬁ1&34/126//1&&4’917ﬁ9”141—
EOREFELROEE WP E e AR

¢ AR ETTAZNERLE A BFROIP P H PR GTELL A
$oEAAIREPLG LA RGT R GREFE ARG
Bfe%tp e P - AP FEHHAT K> A328) > Fliv i HGEN 5
19 B 19 B &(3 ¥ H)SFfitl? B » > Auxdl o ded VBT E
(£ 18 & 2 3£ L LR MOTH B0 E) - 2 B 6lRE (iFg
AP ARAXIFETH) > Ere (709 HK- 23=&) > FlERI% L 53
9.19% » I.T (999 HK - iaa)»f;rwv*81¢w%ﬁ@”“ﬁmw
BB F{e 6 196 RILL F 0 2 R (341 HE > §»~) - 55 it i
5l m g 20 % 19 A& (3 7 B)aagpl?
ME R R ERw e A o

P F

F (T -&—Ii:uﬁr‘b mfﬁzgg;) H

#wow lﬁ f: & 0w m K El ﬁ
A Wholly Owned Subsidiary Of China Merchants Ba
y
-
=]
==
— S _—
2
e &
“;}-’ N E

* %% 1 (852) 37618776
#R it : walterwoo@cmbi.com.hk

ABFEEEAE

TEPRHRHL b o

30%

aaaaaaaaaaaaaaaaaaaaaaaaaaaaa

 ALLLLiiLibELILLOLLiLIBELLLED
2235582555842 55585055784558
== HK retail sales  —— 3 per. Mov. Avg. (HK retail sales)
AL § RIS R+ R FT]
R S F 3 AN
30%
20% 17.4%
10%
0%
10%
o

mm Visitor arrivals  ——3 per. Mov. Avg. (Visitor arrivals)

TSR §RSBEE S ERATEG

ARBEBE/B AR KR A R R
10.0%
71% 6.4% 6.8%

5.0% 5% 3 60 *
2.9I I 2.5% 2.5%
o0 Ll
% I I n
) 1.5%
3.0%,

2.4% -3.4%

509 ool 3.1%
50% 4 5% -39 4.9 -4.4%
-5.2% 5.9
-6.4% 62% 59%  _e50
-10.0% -93%

RMBHKD RMBJPY RMBKRW RMBEUR RMBUSD

m2015 2016 2017 HMay18

FHLF - G, - ERAFF T

mSep18

R RRET 2 AF B


mailto:walterwoo@cmbi.com.hk

CMB INTERNATIONAI

2018 & 10 * 04 p CE@E&

ROE Yield
PER (x) EPS Growth(%) PBR (x) (%) (%)

performanc
Ticker : g e (%)

Hong Kong Retail

Lifestyle Intl Hldgs Ltd 1212HK 1526 23,614 31/12/2017| 99 132 120 |10.1 ((43.7) 101 7.1 5.7 5.2 43 38 | 687 (1.0) 4.2 47.0
Sa Sa International Hldgs 178 HK 412 12,525 31/3/2018| 267 193 165 | 192 (459 174 160 | 50 49 47 | 48 | 187 0.8 49 379
Giordano International Ltd 709 HK 4.01 6328 31/12/2017| 124 112 105 | 142 [123 73 84 | 22 23 23 24 | 178 12 9.1 (3.6)
LT Ltd 999 HK 4.04 4831 28/2/2018| 112 81 69 |[104 |383 179 227 | 14 12 11 1.0 13.1 0.3 6.1 213
Luk Fook Holdings Intl Ltd 590HK 2675 15705 31/3/2018{ 11.5 105 9.7 [106 | 97 81 9.8 16 14 13 16 | 145 11 4.3 (20.3)
Chow Sang Sang Hldg 116 HK 1544 10460 31/12/2017| 9.6 101 92 |121 (185 92 118 | 10 1.0 0.9 14 | 11.0 0.8 4.0 (18.2)
Chow Tai Fook Jewellery Grou 1929HK  7.80 78,000 31/3/2018| 19.0 160 141 |19.0 |19.6 133 132 | 23 23 2.2 24 | 126 1.0 4.7 (1.3)
Oriental Watch Holdings 398 HK 1.89 1,078 31/3/2018| 7.8 n/a n/a | n/a [ 0.0 0.0 0.0 0.5 n/a n/a | 04 6.2 n/a n/a 139
Emperor Watch & Jewellery 887 HK 030 2,000 31/12/2017| 7.3 n/a n/a | n/a [ 0.0 0.0 0.0 0.5 n/a n/a | 0.6 6.4 n/a n/a (16.9)
International HousewaresRet 1373 HK  1.85 1,331 30/4/2018/ 126 n/a n/a | 15.0 | 0.0 0.0 0.0 1.8 n/a n/a | 22 14.6 n/a n/a 18.6
Tsui Wah Holdings Ltd 1314HK 081 1,143 31/3/2018| 143 116 81 |263 (232 429 200 | 09 08 07 | 26 6.8 0.4 6.2 (27.8)
Cafe De Coral Holdings Ltd 341HK 1792 10,493 31/3/2018( 22.7 20.0 187 |[254 |13.7 6.6 104 | 29 31 31 38 | 130 2.0 4.5 (14.8)
Fairwood Holdings Ltd 52 HK 27.00 3,477 31/3/2018| 16.0 129 117 |18.0 |241 100 13.0 | 45 44 42 47 | 29.2 0.8 53 (15.6)
Tao Heung 573 HK 136 1,383 31/12/2017/139 n/a n/a [158 | 0.0 0.0 0.0 0.8 n/a__n/a | 17 5.8 n/a n/a (2.2)
Average 139 133 117 |163 |11.5 102 95 |22 27 25 |24 |17.0 0.7 5.3 1.3
Median 125 122 111 )154 (130 86 101 |17 23 22 |23 | 130 0.8 4.8 (2.9)
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% of2017
Growth (yoy%) total 2015 2016 2017 1Q18 2Q18 ([ May-18 Jun-18 Jul-18 Aug-18
HK retail sales 100.0% -3.7% -8.1% 2.2% 14.3% 124% | 129%  12.0% 7.8% 9.5%
Tourists from Mainland China -3.0% -6.7% 3.9% 12.6% 14.3% 10.6% 17.3% 8.0% 22.0%
Tourists from Other Places -0.9% 3.1% 1.1% 0.3% -0.2% 0.0% 0.2% -3.0% 0.3%
Total tourist -2.5% -4.5% 3.2% 9.6% 10.5% 8.0% 12.8% 5.7% 17.4%
Sales by types of consumers*
Locals 68.9% -1.6% -5.1% 1.3% 12.7% 8.5% 9.2% 7.3% 4.3% 5.7%
Tourists# 31.1% -7.6% | -14.4% 42% 17.8% 221% | 225% 235% 15.7% 183%
Sales by category
F&B 9% 5.8% 1.7% 3.2% 8.6% 6.2% 5.9% 8.9% 2.8% 6.3%
Freshs & others 8% 6.1% 2.5% 3.9% 8.6% 6.3% 6.1% 9.0% 2.9% 7.2%
Alcoholic & tobacco 1% 42% -2.5% -1.0% 8.9% 5.0% 4.5% 8.2% 2.3% 0.9%
Supermarkets 12% 1.3% 0.8% -0.2% 1.3% 1.7% 2.7% 1.1% 0.7% 0.2%
Fuel 2% -10.5% | -0.6% 4.2% 4.9% 139% | 17.5% 139% 152% 10.2%
Clothing & footwear 13% -6.7% -4.6% 0.1% 16.8% 6.6% 6.7% 6.3% 2.9% 7.0%
Durables 15% 6.1% | -209% | -3.1% | 17.2% 9.6% 9.1% 4.5% 5.9% 0.3%
Auto & parts 4% 1.2% -14.1% 3.2% 10.9% 9.6% 2.3% 11.3% 6.2% 7.5%
Electronics 5% 3.0% -238% | -8.9% 34.4% 5.9% 5.1% -8.3% -1.1% -9.1%
Furnitures 2% -1.8% -1.6% 2.2% 7.4% 5.2% 5.6% 8.9% 4.3% 5.5%
Other durables 5% 163% | -26.6% | -1.9% 5.1% 181% | 274% 17.0% 19.5% 6.4%
Department stores 11% -4.1% -6.2% 3.4% 129% 15.0% | 16.6% 15.0% 84% 11.8%
Jewelery & watches 17% -15.6% | -17.3% | 5.2% 21.6% 254% | 23.8% 27.8% 17.0% 21.6%
Others goods 21% -2.8% -0.4% 5.4% 16.1% 15.6% | 17.0% 15.0% 9.8% 13.2%
Medicines & cosmetics 10% -1.9% -0.1% 5.5% 17.2% 184% | 189%  183% 12.6%  16.3%
Others 11% -3.5% -0.8% 5.3% 15.1% 13.4% | 154%  12.4% 7.3% 10.5%
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