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Company Report

Qihoo 360 Technology (QIHU.N)

Search monetization and mobile business development accelerate

In Q2, sales grew 108% YoY to US$151 mn and net income grew
372% YOY to US$33 mn. As the monetization of search business
and the development of mobile game business accelerate, we
raise our 2013, 2014, 2105 ADS estimates from US$0.98, US$1.61,
and US$2.46, to US$1.16, US$2.00 and US$3.68 respectively, TP
to US$94.47 from US$34.84 and maintain BUY rating.

2013 Q2 Results Review: Personal start-up page's user activity
boosted online advertising sales; mobile game monetization started
and we estimate sales of the mobile game business to be
approximately US$10 mn in Q2, accounting for 6% of total sales.
Search business R&D and sales channel development of the search
business have almost completed. The share of R&D and selling
expenses in sales shrank. The US$550 mn issuance of the convertible
senior note contributed to cash position increase from US$378 mn to
US$928 mn. We believe the cash will be used for small scale M&A or
US$300 mn-500 mn investment.

Search Business: Monetization of the search business is still at the
early stage. In Q2, the company established advertising agency
network in first- and second-tier cities and the search clients reached
10,000, lower than 15,000 customers when Sogou started search
monetization. We estimate sales of the search business to reach
US$50mn-75 mn in Q2. We believe that search monetization will
accelerate in 2014. The company needs to improve the user stickiness
of search engine as the traffic from 360 search still accounts for a
small proportion.

Mobile business: Given respective advantages of native app and
web app in terms of user experience, cost and development process,
we believe they will co-exist in the short run. We believe that the
comprehensive mobile apps will be mainly distributed by two to three
stores, while more app stores will distribute mobile games distribution
and launch payment service and cloud storage, etc. to enhance user
stickiness. Mobile app search will be the next battleground as the
current search algorithm has limitations.

Valuation: We expect in Q3 2013, game revenue including web and
mobile game revenue to reach US$63 mn, and revenue of start-up
page and search business to reach US$93 mn and US$25 mn
respectively. We derive the company's fair value of US$94.47 per
share (the average of DCF and OPTIMISTIC scenario of
sum-of-the-part analysis), corresponding to P/E of 81x FY 2013 and
47x FY 2014. We maintain BUY rating.

Financials

USS$ thousand 2011 2012 2013E 2014E 2015E
Revenue 167,851 329,032 675,302 1,156,005 1,700,811
Growth (%) 191% 96% 105% 71% 47%
Net income 15,603 46,749 142,584 244,450 458,789
Growth (%) 84% 200% 205% 71% 88%
ADS (USD) 0.14 0.38 1.16 2.00 3.68
P/E (x) 632.41 224.05 73.46 42.85 22.83
P/B (x) 26.6 21.9 9.4 7.2 5.1
ROE (%) 4% 10% 13% 17% 22%

Source: Company data, CMS (HK) estimates
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> WAE FAB% APP 3L, ﬁﬁmﬁ m%%%%\i%ko
ARKE: GAEERASRAREREF A 2-3 K, mILBEBENELGEAH
JEREFNGE, ZFEMITLERFW, Ry NEER I EA%, Bl
HRERR, ARANRRERAREIRE A, EAEBFRE RS A PR

%5: BABHERASZ BRL

V.

2 5] ABHE R HRE KR

»

Dt

i

¢

it 100 #%, 2013 F Q2 & B A7 &4 & % 1000 77 % L

360 360 HFHASKZF 40007, AEEXRA P 461, AERERASKEHR 541, BAT EXRIHFRK

BE-91 A% 1B FARLTHA PN H 21,2013 F Q1 Eit A K 1001, L& 5 A% 707,

E &5 300 2, 2013 F Q2, FHMALAH L2/ ART
Bt EE O SWAFNIF, BhiER-FEE

3T RAICKIEZ-AACA P FoFH QQE.5 1L A F R E A X -F 6, BlEE A4 T F4 QQ 754

KT FHQQEN, wAZXFHFE
HRARERNEHXRRAF 3000 7, ABRRRASK 41, HEEHFEXRIAARR, AR
A, 571 30%%5 s, BATZ A 800 £ #, 1600 A5 5)iF X,

\m\

A
\:m
bis

A& g F k5 %

uc FZ2HAET HTMLS, AR LAzl K B350 3128 F . 1500 12 A & PV, BHATET 8955
FEAHHFREATEFE . BHFRIT P HF, HHELFE-UC FHE. #H%-FE& A EFHKA

F 5000 77, E&AFNEFX 200 &, AAAANARL A 77 6har AT 10 3K

ERS 2013 % 4 /1, Z A P 48000 7 . Android & Al 7 $( K #& 5000 7, #5 % H T #% 1000 77,

£+ Andriod B T # %% 800 7

FARR: NS A, BRIER (FF) K2

W 4ol iR E L2 B 09 Tt F B
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B F-BHERNRE-BREHRT —RF

R R E B A AAE R A:

> KEWBP R RAMAL: BATE Apple Store L% Google Play % %
F£ 65% A 41% 8B F R R, BT I A P iEE, ROFE 4. 47,
A AZ RN R T JE 69188 I,

> APP % B & B K: BT APP 83T R F 1L 2004 4 F #: 694 B
H—/ APP # A AR “ 57 | ARG REE B REERER R
WORHEF . ¥3Z, APP A AERHEE LM%,

> B R EHEETERE: BT A AL L EZ 2L RARE R A
iR, BBEFHAITIELN R, AT RISk, TERAFA
H B HHRIEIL R I FRARAIE R ERGHET, Hah P ARE,

B AT A5 30 R K30 R VA APP B /2, #5 Mabt 3 BTV, 4R R
WASF A B LR, BmARSHLEemEs AL L, &

FAe R ARG R PRI B AR EHER S A AATRR,

MBEZTFIFHIMBE R, APAER SRR, UAF A
MR EEFXFZ APP 47K 5], H#E5, AR P& Z X MR T sEm
#&. BATH I Hybrid APP, & F R33N EUAR AKX E44£, A
AT R E R R A R A B B AR R LB R 89 FALR AE,
A LR A APP 8938, R4 &N X248 & 51 %, Frand APP 693k
J . R UABJG M A,

201346 A, Naldeh “Fo” &k, @B AR AL, AR E
AP E A P 694 R B IR, A BATE PC 2|45 3% & APP #9482 & K L.
TH. RBRMASE, ARELEROS 0L, HIX, RHET PO,
RlB R4 P — R T REHe.  KAVAH LI F BATERLT =M,
R R, RERENBHNPFRERED RIGBHALS%H: €F
B, ER BB BR HREREE S,

B 15: 4% 360t “Fw” ¥

WEFHAE, —HBEE 58

0 pisasa BFH a5 ®RE BT S itix EHE -
03 S I B

o
J

FRR R AT, BHIESR (BH%) £

. wm il I O )i £ 12 i
v = = [ RERERR, |
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CHINA MERCHANTS SECURITIES (HK /L} 5] #E‘%‘
Jkéﬁ‘ /ﬂl
HAVIT 2013 F Q3, Q4, NN BFRNEHX L YKERG, FHER &F
23K 50%42 66%, BF A4 E T H 'Jiﬂgi% 72%A= 51%, miE &5l %
845 E 5 Q3. Q4 N HAlH 2500 7 £ A= 4500 77 £ o XA FN K,
% fiLEt A2 a9 HEEh, Q3. Q4 H =4 FF K3 BI¥£ % 370 &, 450
B Rk 54 BTk 8] 6292 77 £ A= 7865 F £ T
% 6: )% 360 BRAKEHE XA
2012Q1 2012Q2 2012Q3 2012Q4 2013Q1 2013Q2 2013Q3E 2013Q4E
FTRFHEDERFEE (BA) 295 368 451 450 489 590 679 746
BRFHEAENEEFHER (E7T) 0.14 0.12 0.12 0.15 0.13 0.12 0.14 0.14
B RAEZ(EFLT) 40,100 43,900 53,100 66,565 63,400 83,100 91,598 100,757
B EHEm (ELT) 5,300 6,900 5,300 335 0 7,500 25,000 45,000
% 7: 45 360 3% b 545 & d N Fam)
201201 2012Q2 201203 201204 201301 201302 2013Q3E 2013Q4E
FEREANFHRHREK P ERHR(ET) 124 129 113 114 131 111 110 110
EREARHERK B () 139,000 148,000 182,000 238,000 281,000 440,000 572,000 715,000

B RHFEREKB (D) 87 98 111 116 150 270 370 450

T ¥ H AT RAEE (£ ) 198,851 194,898 184,685 234,483 245,333 180,370 170,054 174,778
75 b G- 4K E (EAT) 17,300 19,100 20,500 27,200 36,800 48,700 62,920 78,650
%8: ¥/ 360 FA B AHM
£ FZ#H ZWAMN ZWAN FTHIAN FTHAN £
#4m (£4
) 2012-Q3 2012-Q4 2013-Q1 2013-Q22013-Q3E 2013-Q4E 2013-Q3E 2013-Q4E 2013-Q3E 2013-Q4E
BHE S L& 58400 66900 63400 90,600 116,598 145,757 102,400 138,000 #FESI. VHETAHEH
HALE 53,100 66,565 63400 83100 91598 100,757 150077 #2 77577 KL R B2 8 7 £
#ELH 5,300 335 0 7.500 25000 45,000 HKERF, FATEHL
EHRAHMEES 25500 35200 45800 60,5900 67.920 83.650 51.967 54,315 #FEFHQ3, M4 ERHEH
kol & 20500 27200 36800 48700 62920 78.650 150077 #2300077 KA R 246 2h 38
YRy, 128 0 0 166 0 0 B AL B AT A B
EHE M 84,035 102,951 109,877 151,666 184,518 220407 154,367 192,315 182,600 202,200
Tk A 7,004 10,649 13906 17.846 18452 22,041 15,437 19,232
£,#) 76,131 92,302 95971 133,820 166,066 206,467 138,930 173,084
2% %A AAETTHHEFTA. FEH
THHEEFA 13909 18616  27.062 23997 293523 34411 26242 34617 SR Be TEE, S
—&EEEA 8535 10450 11895 12918 15684 20,647 15437 19.232 A &5 T AL A Ao BT AR AL
EEFAEHA 41475 52169 50211 60331 70117 87.175 69,465 76.926 S AR A E
BegHA 63,010 82583 89,168 07,246 115323 142232 111,144 130,774
% %k A (EBIT) 12,212 12,147 6,806 36,574 30,742 64,234 27,786 42,300
AL AT A 16,148 15,429 8,800 38,396 52,592 66,034 27,786 42,309
e A 1497 -143% 2217 4278 -5259 -6.603 2,779 4231
BE M A 12931 12752 5551 32997 47333 59,431 25.007 38,078
& # i 12,931 12,752 5,551 32,997 47,333 59,431 25,007 38,078 45,100 50,900
B B # Basic (1) 55568 55,568 178,000 179,000 179,000 179,000 176,000 176,000
& JE # Diluted () 71351 71351 189,000 191,000 191,000 191,000 184,000 184,000
ADS
Basic 0.35 0.34 0.05 0.28 0.40 0.50 0.21 0.32
Dihuted 0.27 0.27 0.04 0.26 0.37 0.47 0.20 0.31 0.36 0.40
% 9: 2013-2015 4% 360 &AM
ES L EX LE S L £i&
2013E 2014E 2015E  2013E 2014E 2015E 2013E  2014E  2015E
HEHII-20M5FHEF LA RET .
EHEH(EAT) 606,180 1,036,568 1523755 675,302 1156005 1.700.811 643000 982,000 139100 ##7:k &% TSm0k
3 H2013-20155EPS KL AL $. 45
ADS (£ 7) 0.93 161 246 1.16 2.00 3.68 114 1.95 316 L EF Al SIS E

FoR R R AR, BEIELS (B (A

F 5oL 83 E X Z )60 f KR
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L

K& B DCF 75 ik, 135 69 8] 69 & 32 N A A AR $90.43, SRS AT P,

N 8] AE8 X 8] A AR 82.41-99.76 % 7T

% 10: DCF g% &4+

Cost of Equity

Risk free rate (Rf) 3.75%

Risk premium/Country premium 10.37%

Beta 1.42

Perpetual growth rate 3%

Cost of equity (Re) 18.3%

TR BEIER (FH)

& 11: #RMH (Fle: £ )

Cost of Equity
17.3% 17.8% 18.3% 18.8% 19.3%

2.0% 96.18 91.69 87.52 83.64 80.03
2.5% 97.91 93.25 88.93 84.92 81.19

REFKE 3.0% 99.76 94.91 90.43 86.27 82.41
3.5% 101.74 96.69 92.03 87.72 83.72
4.0% 103.87 98.60 93.74 89.26 85.11

THARR: BEIER (F%)

3 AEE
R R 35 & Ak 5

% K A HEH T e EE A 278 1LE L, RANLETHE 360 5
L KB ESRATE A P BANESATE A P4 E S, BT 360 494t
% F P 2013 4 Q1 VAR F Rtk 100%4938 K, M % L Kid 69 7 E A %
APLEFEd TR, Ra&MFETHRFERLFEFEHAE LK
i #9 200%. 175%F= 150%49 3 A5, 34 3 AHFF T R RFR0

AEIE, #4557 1CE£ . 4.87 L £ A 4.20 1L £ o

% 12: FRAHRIFEE

Active charging Revenue per active Quarterly Revenue (USD
Web Game customers (million) charging account (USD)  million) Mkt Cap (USD million)
7Road 13 229 300 278.6
200% of 7TRoad's mkt cap 175% of 7TRoad's mkt cap ~ 150% of 7Road's mkt
(USD million) (USD million) cap (USD million)
Qihu 0.3 131.0 36.8 5571 487.5 4179

FHRR: BEIESF (K

A 5) k 5

91 &AM E EA WA 19 10£ T, RALEKT 91 &5 360 £4
A&ESKR P BERHEX. RROY>RE. S8R P RFEESHE, 360
B AR 9L REM 1542, 1348124, RMAXBLAZETHK
& 0945 A A LR A, FE A L a9 4EE 5 A A 285 L% T,

24.7 L% TA= 22 8 {0 £ 7T,

i 3 IE LB 89 F i A 30

o
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% 13 BFHLHFHI; A

Mobile Monthly Time Spent Quarterly Revenue (USD

150% of 91 Wireless mkt 130% of 91 Wireless 120% of 91 Wireless mkt

mkt cap (USD million)  cap (USD million)

Business U (0.000) Monthly Launches (0,000) 1, 504 min) million) Mkt Cap (USD million)

91 Wireless 3294 42454 44335 37 7900
cap (USD million)

Qihu 4642 54468 54458

2,850 2470 2,280

THERR: BRIER (FH)

BEL S

BAMBEIL AR 360 4 & A ERAKE A F IR IAZW 30%, Mg &t
WA AR B FE 13, 1/4 = 1/5, 1F G & L 4 FE 5 A4 57.8 1¢
£ 7T, 43.4 0% A 34.7T AL % o

k14 HELFIFP/A

Search Monthly Unique visitors Quarterly Revenue

Business  (000s) Visits (million) Page View (million) Time spent (million hours)  Traffic market share (%) (USD million) Mkt Cap (USD million)

Sogou 232431 2049 3767 47.25 17.59% 46.2 1,000

Baidu 430738 18015 54006 671.37 64.25% 1216.0 48 600
13 of searchtrafficand  1/3 of searchtrafficand  1/3 of search traffic and
113 of Bidu's bidding price 1/4 of Bidu's bidding price 1/5 of Bidu's bidding price
USD million) (USD million) (US million)

Qihu 161477 1614 3762 35.76 10.17% 100.0 5,786 4339 3471

THRR: BEIER (£

ARl %

NS BAMATE LR ERFN LA & B, 2ARAANAXL 1%
RF AT RGO X, BRBAVNA L& BRET FE360F4 6
RAPAtE, AERARFPFEERTAM, ABERRKORNLELF
o/ 8] Symantecdy B AT & {A1801C % L9 4E, KAVIAA 24 7 Hlk 4
%V Bi% %54 Symantect910%, £ A181C% o

B EATT 3G, 83600k E¥A9.2810 £ a4, KA 93 EE
*, RENG LIRSV EFERLILE, RREG. b, K3IFHER, FH
N B IR A 98.54% 7., 83.13% TA273.96% 7T,

|

% 15 3 BAEE T M

A b3 ®T
Total market cap 12,121 10,225 9,097
Share price 98.54 83.13 73.96
PIE 49 35 41.63 37.04

THARR: BEIER (F%)

K FIDCF ik An iy 3R AEAE L 69 T 3948, 13 h 0 8] 69 532 M8 H H15$94.47,
3t 2013, 20145FPIE A 814& 424 74%, 443+ T 4% ‘FEN’ BiFR,

Wl W E LG 8 R AR
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YTE., £EZEKMANHERE
BATASeahs PIE AFYE. £#8 2 LKMN S FIUKTHRA
Linkedin, 122 %1% % PEG # 1.4, {&F Facebook. Yahoo. #fik.
Linkedin #= AOL, 5t

B 16: 2RAKMNE3HEP/E

B17: 2REBER N8 F% PEG

160 5
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B SR T TV SIS S ST S PR
IS O P F P FEE S
%é \\%& RS Q7 @ <& ((,b(?’ N o

# 4%k K: Bloomberg. #HILE (F%)

AME LR THE 360 57 H, £ETETFHEANE)EFKE, AlH
. BEAE, NEHEREEYGFL.

WK FE: ¥4 Linkedin & Facebook #3% K % /& BB &b b % 5
Al R FE A FRT R H LR N 8P4 B F . Google. W
5%, 2 AL AR NS PAIEER S, B A ATLER,
BENSRIALMHE: ERFTEKFHELFER NS FHENEZETRLE
Fe Il etk & A RAKGY, EEH TS BATe4E R, AR,

BARRA, A A A DAL APk SRR AR A
B AT 4555 Rk e B AR A 8 & F AL,

B 2t B AT A A R AL T AT K

%16: TH, $BZEEBRMAN M FILEK

China Internet Stocks US Internet Stocks Others

Baidu Qihoo Sohu Sina NetEase Google Facebook Yahoo Linkedin AOL ValueClick Yandex
Market Cap (billion) 47 4 9.25 2.38 517 9.18 282.03 100.56 2767 26.91 253 1.57 10.45
Revenue (million) (ttm) 4170 369.63 1,230 5749 1,390 55,800 6,120 4,820 1,240 2,210 685.66 1,070
Quarterly Revenue
Growth (YOY) (mrq) 3860% 5860% 3250% 19.70% 15.40% 19.50% 5310% -6.80% 59.40% 1.90% 375% 35.30%
Total Cash (million) (mrg) 5,340 30114 94859 1,240 2,760 54,430 10,250 2,630 873.4 4834 127.07 22881
Operating Cash flow
(milliion) (ttm) 1,910 64.04 418.5 MNIA 7343 17,010 2970 -304068 38485 3085 163.86  437.01
Profit Margin (ttm) 40.17%  10.34% 790% -217% 4579% 20.85% 910% 86.13% 3.23% 5.02% 14.29% 30.47%
Operating Margin (ttm) 4311% 11.48% 2185% -325% 4620% 23.95% 31.06% 15.82% 518% 1471% 2586% 34.01%
Trailing P/E (ttm) 2834 25977 26.12 MIA 14 56 245 186.85 7.47 9127 2577 16.61 3285
Forward P/E 21.79 38.2 20.15 397 11.67 16.5 43.47 1595  109.11 17.7 10.96
PEG 1.35 1.39 1.51 0.76 0.95 1.35 1.96 1.6 264 1.69 1.02 0.98
PIS (ttm) 11.74 2551 1.97 9.25 7.02 511 16.43 578 21.73 1.18 232 9.74
EV/EBITDA (ttm) 213 12647 47 28345 10.92 14.32 32.82 20.24  164.28 4.66 7.52 22.54

#F# %K. Bloomberg. #ZHIEH (Fik)

Wl W E LG 8 R AR
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N aldE

M m4-FAl
RERRE #lg%x
4. £+ 2011 2012 2013E 2014E 2015E |#f:: # 2+ 2011 2012  2013E  2014E  2015E
AT~ 374,369 435,272 1,151,86 1,466,3 1,989,4 & ikikA 167,851 329,032 675,302 1,156,00 1,700,811
N4 343,731 380,664 1,043,81 1,281,4 1,717,3 && S % 123,100 221,500 416,355 702,032 1,022,85
X5 AR REINE L 43,600 103,300 258,270 451,973 677,959
AT R 12,806 26,802 54,024 92,480 136,065 it 18,918 32,802 73,144 115,600 170,081
oAl & &l 16,741 23,591 47,271 80,920 119,057 &k i 148,933 296,230 602,157 1,040,40 1,530,73
rv Rk ER B! 46,836 58,178 114,993 196,521 255,122
Pl 2 0 0 0 0 #EHM 19,054 34,295 61,144 104,040 153,073
2R AL 858 2,131 6,753 11,560 17,008 ¥ % A 65,049 156,269 267,833 462,402 595,284
ERBHE~ R R 130,939 250,090 443,970 762,963 1,003,47
¥ #90% A 3% 15,561 27,559 54,024 92,480 136,065 & kA 18,145 48,713 160,687 279,941 529,752
B = 5 16,665 126,035 135,060 231,20 340,162 &ML 2,594 6,715 5,000 5,000 5,000
TG~ 7,854 12,310 33,765 57,800 85,041 Fikshk ik (53) (2,302) 0 0 0
e 4,415 9,335 20,259 34,680 51,024 #FEEH 25,855 62,698 170,687 289,941 539,752
X 423,958 689,529 1,409,97 1,897,5 2,616,7 FTiT#i (10,874) (11,379) (25,603) (43,491) (80,963)
R AR 46,560 203,714 289,627 433,72 550,260 4 #|H 14,544 46,474 142,584 244,450 458,789
48 345 3 460 21,049 33,765 57,800 85,041 ¥ % Ik & 4% 1,059 275 0 0 0
REAS Tk % 5872 7,109 13,506 23,120 34,016 & /A 8 At A 15,603 46,749 142,584 244,450 458,789
R A 31,891 168,694 236,356 346,80 425,203 ADS (£ ) 0.14 0.38 1.16 2.00 3.68
e
K 5 5906 7552 6500 6500 6500 &M 4lb
R F PN 5113 6762 6000 6000 6000 | 2011 2012  2013E  2014E  2015E
3R AL 507 790 500 500 500 #m k%
i 52,466 211,266 296,127 440,22 556,760 & Wik A 191% 96% 105% 71% 47%
M A 109 100 100 100 100 & kA)H 101% 168% 230% 74% 89%
AN %A 84% 200% 205% 71% 88%
BBl E 363,021 378,624 1,103,74 1,447,2 2,049,8 FEFIfeH
fit & 5,667 5,000 5,000 5,000 5,000 £#F 89% 90% 89% 90% 90%
NS P #AL 370,783 478,096 1,113,745 1,457,2 2,059,8 4 #% 9% 14% 21% 21% 27%
% M R A # 423,958 689,529 1,409,97 1,897,5 2,616,7 ROE 4% 10% 13% 17% 22%

ROIC 5% 10% 14% 19% 26%
RNEREER i ¥ ]
4. £2+ 2011 2012 2013E 2014E  2015E % = fi fh %
% & EH A 82303 117,791 226,118 352,59 535,917 # fifrrbFE
A4 14,544 46,474 142,584 244,45 458,789 A FLE 8.0 2.1 4.0 3.4 3.6
B 18 e 4,227 16,597 15,000 15,000 15,000 &#hibFE 7.9 2.1 3.9 3.3 3.6
M Z R 47,989 50,605 50,000 50,000 60,000 #izfkr
A R R 0.4 0.5 0.5 0.6 0.6
FiE f 4 % 13,085 115,923 18,534 43,147 2,129 AWELEE
HA )52k = 9HES 10.0 13.9 14.3 14.3 14.3
# & %3 A (36,382) (83,927 (111,400) (115,00 (100,00 FAHkZAsEE 28.6 46.3 50.0 50.0 50.0
FALH (17,777) (73,869 (96,400) (100,00 (85,000 A% K #(7T)
B R RS K E 0.14 0.38 1.16 2.00 3.68
% £ & A 233280 1,986 550,000 0 0 HRrezel 0.71 0.96 1.85 2.88 4.38
HHEH 0 HRA T 3.22 3.91 9.10 11.90 16.83
@A 234,312 0 550,000 0 0 HREAZA
A N5 fEEIE R
R A 5B PE 632.41 224.05 73.46 42.85 22.83
H i PB 26.6 21.9 9.4 7.2 5.1
o A% ¥ e 281,655 36,936 664,718 237,59 435,917 EV/EBITDA 501.5 186.8 56.6 32.5 17.2

W ol 893 B LG B 3T A AR
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BEIFE R AT &

BEIR 2 3L

EN FAA AN KR L2 A 8T % 45 4 EA10% A

b TR AE A RL2A A 87 464 LA R T % 10% 3 AR

¥ IR AR 12 N A KT H 14T % 10%14 L
ko E K

AfRE B BHIEF(FE)A RN SR, BEIER(FB)AHA FBIER A F 5 BEE T2 (SFC)AT A 82 Ak ig I8 5t
W SFC # 8 (GEFAMR &£P) #THE. BRHIEAFR)AMWELTELRCHES LAGERARY). F2 LXK EHR
B) H 4 RGEUERRBE L), % 6 XM BT REE L)% 9 RREFT & FH). AE T oA 2f & LREAE,
R IR RSP IE R AR K 2 Ak TR, B, 0. #iF, S EAREF.

ARRF N ERIRTRBFAIER(F B)INA T I AN T TR AZ BN ) 2 X7 B G/ A M A R Ao 2 B 38 TARALAT AR
iEe RBRIER(HE)THN ZBREFTOANE, TRALTF LATKERBEMTH XL L@, B ) REE R
18 A AR B A P 3 K B AEAT B SRR KA 59T 0 H A A TP ke R G AE F ARE PR A A
Fofs &IF B 47 AKAZAR X 09 M1, LA B 4% 2 A 5 69 35T BAR R 4R 00 d dE A RS AR B T RIT R A

B IE S (B B R KA VT e 2 A IS P PR )0 8] BT K AT B9 IE 55 Sk <P HF AT 5 37T fik A i 2 5] 3Rk 3 4 AR
BRI RAT LIRS o AARERAE B RAIER (FB) A AL & TR A Fa AN AR T AET A XEAR . 2 %] A=)

B

RBRER(FB) A (R 8
HRYAZYH T %I 48 #
s8] M Ak: http://www.newone.com.hk
¥, 3% : (852) 31896888 1% A : (852) 31010828
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