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CHINA MERCHANTS SECURITIES (HK)

Is there golden opportunity in the “Golden Week”?

HK Stock Market Strategy Comments

» Where is the opportunity? The essence of the “Golden Week” Macro Analysis & Strategy Team
factor is based on the market's consensus of the seasonal Research Department
fluctuations in the revenue of related sectors, boosted by a surge in CMS (HK)
tourists. Government statistics show clear evidence that related
sectors in mainland China have been affected by the “Super Golden Zhizhong CHEN
Week” factor. However, we can’t find the same clear evidence in (86-755) 83074302
Hong Kong retail and Macau gaming sectors. Different sub-industries chenzz@cmschina.com.cn
show different levels of sensitivity to the holiday factor. The revenue
of these sectors are also significantly affected by cyclical and policy Dr. Cliff ZHAO, CFA
factors. Chief Strategist

(852) 31896126
» How much gold is in store for the Golden Week? The gaming  wenlizhao@cmschina.com.cn

sector is the most heavily-weighted among all sectors related to the

holiday factor. Historical data show that the gaming sector has been Sept. 18, 2013
affected significantly. Among all 6 related sub-industries (Macau

gaming, local retail, jewelry & watch, mainland Chinese retail, and

transportation), statistics show that the gaming sector and China’s

transportation sector have the most potential to benefit from the

holiday factor.

» Investment advice: The “Golden Week” factor usually prompts
short-term rallies, which reflect market consensus, within 1-2 weeks
before or after the holiday. Sectors with stronger consensus tend to
have more potential. For the “Super Golden Week” this year, we
recommend focusing on the gaming sector and China’s
transportation industry as they are more sensitive to the influx of
mainland China’s tourists.

T 5 sb A1k E XX B 09 S B3RS


mailto:chenzz@cmschina.com.cn
mailto:wenlizhao@cmschina.com.cn

Q@M%Eﬁiﬁdéﬁ@ %k 3k

CHINA MERCHANTS SECURITIES (HK) R

e “RAZERA” ?

AR T ST A bR

BRAHIES (FHB) R

> “BBEFER BREML: “EHEERE” MW ARETH T EH 7 IR 5 1) A

8] 35 B A F B AT AR RAT LN T M 3h 69 — BT, KA

Wi E o AL G BB P TARNBAI “RELZER” ¥,

LB R T 9 £ % KIEQRBREFRITHERATF, RAVIXEE A A

Wy AT B\ E I “RAF LR BENER. Smairkst A

BRAFET RS BAZE R —. H 40 B R £ AR BCR B & AR

AR FFAHBRTAE | HHAT LA AL, M54 &

> RIERART AT ATREN A ERE, RITHHL L (86-755) 83074302
WA MA AT L E RERA NIk, Kby Cenzz@emschinacom.en
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wenlizhao@cmschina.com.cn
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— “BBEER” BREMA?

EHRITRRERE, “R&A” BESUARBEE. BITHHRRK.
B JE BAIRSGSAT AR S AR R B BB R, B FA e aRE
BA—A B R FEFRBERENES., S5 FG TR BRGFE KT
“HA” ASABTEG— B A A BB IA], AR AT I M KT VA4 7 AME
“HEAR? B HRAT R KARIT 20 ROGB KRB, X—RH BARLA”
T4 B AR RS 49 17 ER2

ket RBE AR BIAE 2010 4, B PR EAA 9 A 22-24
H, MibER R 6 B 48, NTAKIF 16 B 6954 B8, £iX
NG EBRBARA ‘L ERITE GRFTBRPF, ARBRFLIFT+4
AROAAEH K, LEGHELEHES “FER” HRBEEBANIL TS F
BELFE ALK AR 2012 R 3 B S A A4 5 B BURE A ARR
#. WREXEI AR “FER RHEE G R R R A R B
A, E—AS SRBEZELR” 694K I T 4 Ll .

& 1: 2008 HFA R AEAN “HLA” % HEE (FRK-%)

RBIBHIN FEARIEIR T PN
R A AR ON RAUEIE  $hIEKIE 7k E N
2008-02 -5.20 -6.20 0.00 -- 25.80 14.10
2008-10 22.10 24.20 33.80 35.00 21.10 13.80
2009-02 24.70 23.10 26.25 -- 6.50 11.90
2009-10 12.40 10.60 10.44 9.82
2010-02 14.80 26.90 21.05 25.22 21.80 12.70
2010-10 27.10 32.40 27.27 13.51 19.00 14.00
2011-02 22.70 27.00 13.04 9.89 11.20 17.10
2011-10 18.80 25.10 16.07 9.13 15.30 17.20
2012-02 14.90 23.60 5.77 -1.93 17.20 13.30
2012-10 40.90 44.40 25.54 20.73
2013-02 15.10 15.40 4.00 -10.49

HAERBE: Wind EDB, #BHIEHA (F#%k)

“F& R BEHNARZT T B HRHESE T BT R4 RXATL
BAFFHESHG—KTH. £N A KTy, “E2R8 MALEE
Y FEMREE . FGRIBHEAT LR, RARTHNE S KT ARE
&AL TR AT AR R, 422, BB A EHE X ot 238 30 R BA AR
hE—Kk “BEERER” #Re9%A.

HIFEZ R, 2010 4 9 A 10 A, HBARHKE L4 B BONF g ha s
B A 17.22%F= 21.76%, & K3k K85 T 09 R4, {2 ke 11
SFARRNFT. mIRITHEHATAL 10 5 9 Ade 10 A &R eI E A A
39.62%7#= 49.25%, X —3Fik K AR, 1242 09 4= 11 SR &AL, 4
AR REZER FhOFm., mE, HMAKELE—FENA,
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BRI AR A AT A kG B k. LA RABTE Ly
GHEEREBZHFRGVNT (ZRF. AF) BEHEE (B 2),

A1 “BARER” TBRAOEFHEAT+5RF
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B 2: B KRB ESETE LW Bn ) TREFART

A Y| /\W |
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2009 2010 2011 2012 2013

FAHRARE R E TR AN

#AERF: CEIC, BHIEA (F#4)

KA AR AR R AT N B T BRI A s K iRk
BER (HAATFREFARYG T RANERER) 7&@. Bk, &40
H—F WMyl FAR, RALRTULIAARKEREZRNIZE.

HIRAAAWRART RE A& (R, BRARFRRRER &)
AE T —— T BRELLIRREN BE RN, RSB AR T EEY
JIR B A6 €L 7 S 094 B 1 — — EAARARIEIR B R IR, Az
BRI, 2010 4 9-10 A, FAARFERLTRE (FXEAFTHRA
AAE) R EREUARE R EZES TS, X—KEAL
RARAZEEARRT “BAZKERA” BEAABKEERNEA.

B 3: MmARR 94N B BB T AKX I A R E B RS TR
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40% - I"‘\‘
3 1
20% - -
0% T \ "4 v
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e F] ) S0 AR T REANE B (R %)
— R TR A KA AT RN EH (FFH-%)

Ik CEIC, BREA (5%)

ML LN A
KARF#r, 12 10 A 69 £ 345tk
BEd, (255 RE LN &I
$3F w6 F LA 5 8
asEtt, AR R LR T Fut
P AAETREGHA.

2010 4 9-10 A, F#H Ak
AT RE (FEREFT KL
3] A ) WA R EE MR
Pk £ 8 G T A,
HoRIT “REELE B
F Ao A WK & BRI AR
.
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Fo, FAeA B R E AR M ARBRA I RATRMALH 2EFH,
Mt “k2R” BEGEN. B8 AR T4 /T LA I
NAFF ik £ 2011~2012 SF35 2046 S s A 2 0000 R TR, 2 E
2009~2011 & & A&- ik b KA 18] A= 2013 SF A6 b ik = 7% 27 18] AR

AR BRI K.

B 4. BREENMETFELARRZFRAELRETAREY W
140% - - 2,000 E LR S
1(2)8:2 | 1800 A7 Ak £ XN R bbi%‘f’:‘iﬁ
80% A oo 2011~2012 FFH s Sk
60% - ' B oA Rk TR, 2 A
o A0 2000~2011 i Ab it b

0% WV - 1,200 A RE Ae 2013 FEH A WAL
-20% - \ - 1,000 ik B % HA 1A AR A AR & ik 69 38
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-60% - - 800 K.
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—K T AP EEAEIAE (SR -%)
= COMEX# &t # (£7T/%&3])

HIE KRB CEIC, BHIEH (FH)

Be, KEABEGTRALFH EATLMBAMS . B ITHEHTLE
2012 HF R HIBEE ARG RNBH TR R T, w4 TR,
2009-2011 1] , 1 35 MR ASANERAT L PNARIFIR 5 8938 K
®RE, faf 2012 e R AL TR
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HIERB: CEIC, BHIEH (FH)
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B, LA, BRBBRTHESAEFOEESABRE, RTH
HBHEATLBRGH A, 2 “BEZLA” AESNREFEZATHNAR
Braat b i XA RAT R H b N HFRRF, IRERHZ @ iTLEEAR
kI, %4, ReABAREEARKEREHLTEFhREE,
FAT LA K 3.

= “BEZER” &N

BARAVER KT LI, BT 5 51T % 02 40 AB T A AT o
ZERFIRA BEOH A FLFE A ALRE Eokk T ot R
BT T RE? RAW, KELRMNELZLE “RER” AERENL
HRBAR (L. B RE) %2

£ 2:2000 AR & KA WEBAN FH RSB BEKE %)
FH3A | FW2A FWLIEA FELIA HE2A HE3A

2000 -5.72% -1.99% 6.63% -1.51% -8.74% -7.38%
2001 -11.43% 0.52% 8.00% 5.27% 4.51% 3.18%
2002 -3.40% -3.60% -1.31% -2.05% -4.54% 2.28%
2003 -0.79% 1.59% 3.99% 3.47% 4.23% 7.37%
2004 3.44% 0.37% 1.85% 0.65% -1.51% -1.82%
2005 -0.45% 1.85% 2.83% -2.82% -6.34% -8.98%

2006 1.13% 0.97% -0.24% 0.21% 0.15% 0.94%
2007 9.34% 8.04% 3.61% 1.07% 4.46% 4.98%
2008 -14.83%  -11.18% -6.74% -5.16% -25.33%  -27.12%
2009 2.36% -0.51% -1.21% -2.46% 3.97% 4.53%
2010 5.65% 1.98% 1.41% 1.89% 4.48% 5.54%
2011 -19.41%  -15.30% -3.71% 2.78% 8.79% 4.77%
2012 5.82% 0.37% 0.61% 0.82% 0.58% 3.74%

FHME* | 0.54% 0.87% 2.38% 0.61% 0.84% 1.60%

ARIBK 8/5 10/3 10/3 9/4 9/4 10/3

Iy RFE: Wind, BHRIEL (F%)

ok 2, RN T BIEAE FEIRSAT L 42545407 2000 F 0L R &
F4 B AN S e skekt@( AT 3 B AREAT B BT 3 B £ B 69 4018 ikekha,
HA4aK ). 5 Outlier {4 (2008 4 #k A ALA= 2011 F AL ) VA
J&, 1FHeg-FHakekt@ h B, BER, BRTHHETREBK
T B ERGBEER G, AV IRE—AMFRIBITHEAAR
VES S LR

Fit, (B4 B H RS LISHIF R T AREB I T BATHRE, F
MAZAGHAGR E LM, RN ZILTARE A = 947 kb o5 RIRTTHE
# (59.41% ). Xi@iZ#r (18.13%) Ak RE (16.17%, HFREK
BEEWGARAABER—R, TEAREIRE 1.8%), F44EIE)E.
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BBAT LR EHE A% T, Bk, TGAREAN & H R SI8E0E #
AT B MANEN 2R ARG YA,

B 6: BANFAMGFATLERRERRESEEE LAY

ey

BB JE

AR RE: Wind, BHIEE (F4%)

hT BAERTT B RE TR EIRT G AR, KA EARATL
FR|GATFRE PRI, doRk 3 RMIE T ETFHRkFE
AREMH 5 R, HE4R (R 4) 25, AFH 1L ARNF
HAEEFEH2AR, AERENRTATRAG L. BRITHHFAR
RBEANBHFAF EFDRAGBEL K.

& 3: P B RS ST IR R

R

(0244.HK) %56 . (1212.HK)#]4% B & . (0289.HK)WING ON
CO. (0178.HK)F FEFR. (0653.HK)R 4%k

ABREREHR

(0116.HK) A £ £ . (0398.HK) & 7 £ATEH . (0417.HK)# 3
BE. (0590.HK)><7& & H . (1929.HK)JE K43

M

P Ho:

PN

(0027 HK)4&#T4% /& . (0880.HK)m 1% 4% % . (2282.HK) £ &%
FE. (1928.HK)E 7 & B A Fhad) . (1128.HK)AK AL 1]

(3308.HK) & B B % & H . (1833.HK)4R A& H ik, (6808.HK)Z
HERE . (0980.HK)FRALAZ T . (0493.HK)E £ & %

P o 3

(0525.HK) J~ iR 4k 35 Bty . (0670.HK) ¥ B & 7 AL = B4+
(0753.HK) ¥ & E A (1055.HK) ¥ B & 7 AL 2 B4 (0694.HK)
b A A

BERR: BHESR (F4)

2009-2011 “F-HAle], P Hiz
BRI A AT RAT BN
RERGHERRE, 24
2012 /5 s BIAVT iR
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& 4 B-Frrktyid e g H1R ks R

ABRE "
A AE AN
A1 R-F B AT
2009 -1.81% 0.13% 1.77% -0.20% -1.61%
2010 -3.13% -1.73% 2.58% 2.84% 3.22%
2011 -1.41% -10.53% -8.15% -7.53% -3.73%
2012 11.82% 0.36% 2.04% 0.83% 0.49%
A1 A-hE LR
2009 -2.56% -2.25% -0.72% 1.74% -6.80%
2010 -4.44% -5.67% 6.90% 0.69% 4.80%
2011 -4.74% -4.11% -6.00% -0.71% -2.19%
2012 10.22% -6.19% 0.35% 5.14% 3.74%
P L R-TE 2 B
2009 1.23% 2.60% 7.17% 7.02% -0.62%
2010 -3.04% -0.23% 14.05% 5.72% 11.11%
2011 2.83% 7.69% 0.80% 4.77% 5.82%
2012 9.45% -13.51% -0.87% 3.84% 6.68%

IR Wind, BHIEE (F%)

XA LA LR+ A PR EEAER . Rid, &L
XA EFATLEA B FASATEERIEA —H, —RBRELLAFT R
Megitsr, 87 “44 8 BE—BEHTHED BINE 1-2 ARsE

HATIRARILT 30— BT, TURALA A a9 4T LA T oA ik R FATH .

BAKRKR “BBELRA BY, BNBFLEZZARBERYHEN
FRARMTESRAEBITE. AARIE AP, FEFETWE
ERLEAY, MERATE
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BFIPRE AR AR

AT LR TR %3

¥ FH M A AR 12/ P 857 338 30 E 91 10%0A k.
i3 FRE RN A R R 124 P 4T 3% 46 46 b FF 3 T #£10%0A A
=8 TR P A R 124 45 35 30 T #210%0A +
NGRS w3 X

EAN TR AE R K124 A 40 3945 48 L9 10%0A

Liflc FRE RN A R R 124 P 4T 3% 46 46 b FF 3 T #£10%0A A
ik FRE RN A R R 124 P 42 3% 48 4 F $210%04 £
AR &

RIRAE B BRES (BB ) A PR 8] -4k, B IEA(F5)IHH FRIEABL R EF 5 U RE R 2 (SFC) P L) & it
B, FHSFC M (GEARBRELY #TKE. BRIEAGER)BMNHWETELEORESL LGEARSY). H2 £
IR AHRL). H4 EGLHEARBREIL). 56 EGMMBTREZTN)AFH KERBEXTEE). KRS TR
BAE RAIAES S, T BRI TR IE AR A X ok T a9 &0, 4. 9. #iF. T ERIEFF.

AR 6915 8RR T BRIEA(FB)YAN T R OGATF FAE, 258 483 Lo s, A 20t fo T8 M3 AR
AEFTRAE, B IEA(FB)T A ERARE T A S, B NAfETF, BFRRERBETA AT 69840, K
8) BB R ATAE R AR B R BT 5] R A AEAT AL A KA R 7. R AR A T F| Bk R R AR
AIRAE P B4 1 Atz 5T B ATRARAR K 69 R, AR 3% 2 RS 69488 B AR AW - R L 3F RRE1ES A T
EEES S

PR IEA (B R KR BEAM T 8235 H I F PTIR D)0 8) BT L ATOGIEA K~ F AT &, BT A A X sk s8] I-AE R,
S IR RARAT L SR S, AIRE AR T IEMS(BR)VIA ., REZ P @IFTIEATIAM F A A RIFUAEATR X &0
Bio. A H|Fa TR,

PBEAES (B )H FR8]
FAYIRZSG ) H—H 48 4%
8] Mk http://www.newone.com.hk
W,7%: (852) 31896888 1+ A : (852) 31010828
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