
�

�
QUARTERLY DIGEST 

�� ��� �� �	
��
������ ������
��������  !"#$%&����  ��� ��'()*!"�$+ ,-.��/�012345 �67�89�� :�/.;  <= �>!")*!"�$+ ?0@/0A12 �67�89�� :�/,; �BC!")*!"�$+ .?�./:,12 �67�89�� :D/�;  �EFGHIJ �K�LMN$ONPQRSTHUVWCX��YZ  9[ �\�'(�]67�89^_�`abcde �B ��. �f�gh��]ij �./:;  LMN$�kj �,��/@@ 12345 �86�� :D/A;  d�
$"lb �mn$"ONkj �D/0A12 �86�� A?/A;  mo$")* ?��12 ��� :�/:; �<=!")*LMN$ON?��/@@ 12 ��� :�/:;  mp$")* @�:/�:12 ��� �0/.;  <= �qr$stON)* .,:/��12 ��� �A/0; ��]Xuv��dwgxyc �yz7�89 �@/.`abc  {|}~����	
��
��Q��  �v � � �~��k'(�D�,/@A12345 �86�� ::;  �t~�k�0,A/,�12345 �86�� :�/@;  ����"��x��] �j �:A/��12345 �86�� :,/:;  
 

������ Q3 2008 

Vigers Asia Pacific Ltd 

9/F 10 Queen's Road Central  
Central, Hong Kong 

Tel     +852 2810 1100 
Fax   +852 2153 6180 

  ���� 

������ 

  ���� ���� ���� ���� ���� ���� ���� ���� ����������� ¡¢£¤¥ 15.2 15.1 16.4 15.6 15.6 15.6 12.7 13 
13 

(Q2) ¦§ ¨£¤¥
1.5 1.7 1.6 1.7 2.8 3.7 8.3 8.1 

7.5 

(8©)   ª «¬­
-1.71 -1.01 1.07 0.70 0.65 1.55 7.4 8.31 

8.84 

(8©) ®¯°±²«³´­ 496.19 564.05 550.65 642.85 619.11 607.25 586.61 770.22
488.03

(7-8 ©) µ¶·±¸· «³´­ 395.16� 487.2� 337.45� 504.15� 509.97� 516.39� 428.17� 622.03�
361.57 

(7-8 ©) ¹º»¼½¾£¿ÀÁÂ¥ 188.64� 285.97� 499.56� 398.83� 247.87� 748.52� 479.08� 419.31�
148.74 

(7©) ÃÄÅÆÇ°È «³´­ 281.08� 313.53� 341.06� 331.43� 334.31� 373.66� 411.31� 405.29�
268.15

(7-8 ©) ÉÊËÌ ÍÎÏÐÑÒÓ ÔÕÖ×ØÙÚ



Û

�

QUARTERLY DIGEST |  �� | Q308 

�ÜÝ rÞ �ß àáâãäåæ rá6ç è��é *êëìíîïðñòæóôõ ö÷ø ùúû üýþÿÿ�ý
≤
��� ýþ ��ÿ�� ��� 	
 �üüþ��ý

≤
��ÿ �þ �ÿþ
�

� ���ø��� ùúû �	
���
�

��þý���
 ��� ýþ ��þ

 
��þþ

���� �� !"#$%&'( 	
 ÿ)�þ��ý
 ≤

ÿ�)
 

�þ
 

�ÿ�))
�#ö

�
*# !"+�ø'��,-ø'.

�

	
 �ùúû�/01	

�

�ÿü���ÿ
 ��� �þ �ýþ�ýþ

 
ý�
�#ö

�
*# !"+�ø'$�,-ø'.

�
	
 �ùúû ��þ���ü

 ≤
ÿ�þ

 
�þ2 ýþ

 
))
�#ö

� 34567%&'.� 8	�ùúû ����ü�ü
 ��� �þþ

 
ýýþ

�9:
� ;<"9(ø'(� 	


�
ÿ)����)

 ≤
���

 
�þ

 
��
�=> ? @A BCDEFGHIJ@A BKLMNOHPQRSMTUVWXY ?Z [\ ]̂ _`aJZ bc ]def ]ghi^_`aj ü������

 ��� ýþ
 

ýÿ�
�kû �lø ���m no �ùúû ��þ�ý�ý

 ≤
)�þ

 
ýþ

 
ÿþþ

�=> pq#(r'� [\ ]def ]stu_isvwY� ��üÿ���
 ≤

��þ
 

ýþ
 

ÿýþ
�xy z{|}~�� 	


�
�ÿ))ÿ���

 ≤
��ü

 
�þ

 
��þþ

�

�����	
��

���43������� �A0,�/?�2 �86�� �,/:;  ���43��|�_� 0@?D/�02 ��� �./:; �67�89^_,/.`abc  <= ����}���� ������}�������� �86�� ,:/:;� :?/?;  � ���|ë���6e�Xu D/�`a�c �6e��y D/?`a�c �� �D@/A  <= ��}�67�89e� �0; ������ x�¡]  !"}_¢ë�£¤¥¡  
!"}_¢ë���� �D�/�, �86e¡�/�,;  <= �C!"_¢ë���86e¡�A/.0; �>!"86¦§ D/0�;  	
��¨$" �©ª«¬­®�¯°±!"�²³±! �®´�µ¶·±!"�]�� �b¸e� ,A/AA; �::/:�;   



¹

�

º»¼½¾¿ÀÁÂ ÃÄ ÅÆÇÈ ÉÊËÌÍÎÏÐÑÒÓ¾ÔÕÂ ÖÃÃ× ÅØÙ ÚÛÜ ÉÝÞßàáâãäÌåæçèßéêëìí Úº»îï ðñò óôõöÂ÷øù Éúûüýþÿßà É�Û�� É��ù��¾ù��	ù
��á
����ÍÎ Ú������ �ÍÑÓÎ �ü�ÓÎ ����� �Ï� ð�ð � !"À�#!"À
 Ú
 

 $ % &' É¾¿()*+�üý,-.º»¿¼½¾¿À/01�23 Úº»¼½¾¿ÀÕ4567 É8 9Ä:Õ;5 É×Ä:;< Ú=ç É> ?@45A=BC ÉDEÕFGHIJKL�ÓMNOKLP�ÌçQRS"À�TÝUù��üVÓÎ ÚWXYZ��4[\] É̂ �Üº»¼½¾¿À_�`abcd6 Éefg Ã ? É¿À8
 h9ÄiÄÄÄjklÌbc
ë5; É6möÂnç�op�Ðq
�� Ú$ % &'rØst8 9ÄiÄÄÄjkl É�Ûuv ÉwxyÅz{|}`abc Ú&'~��������� �������� ��������������� �������  ¡¢£¤¥�¦ �§¨ ©ª© ����«��� �¬­® �̄ �  ¡¢£¤¥�¦ �°±���������²³´�µ¶· �̧ �¹º»¼�½¾¿ÀÁÂ®��Ã ��Ä  ¡¢£¤¥�¦ �ÅÆÇÈÉµ ¯ÊË ÄÌ¯Ê �Í¾Î±ÏÐÑ

Ò�������Ã �Ä  ¡¢£¤¥�¦ �ÅÓÔÅÆÇÈÕ ¯ÌÄÊË ¯ÌÖÊ �×�ØÙÚÛÜÝÞßà�áâ �ã´Æä~å� �æç´èÓéê �ë�ìí �î�ïðñòóô �õ��ö÷áâ¿ �ã�ø�ùú �ûü�¹º»ý�Ëáâ¿þÿ������Ñ�®��ç��´ �������  ¡¢£¤¥�¦�� �	
Ú���ç��ïð�������
� ��� �áâ �ãç�ïð���Á� ��§¨ ©ª© »�Á��ËúÁ��À���� �
 

 QUARTERLY DIGEST |  �� | Q308 

���
������� 

��� ���� !"# �$%&'()*+ �,$-./%01234567 8÷ïð9Á:Ü��;<=>?@ABC ���D ®EF� ¯�GÁH>IJ �KÏL��é �ÄG �M� ¯G �N� ÄGÁHO��é �ËPÓQR D�GÁHIJS� �TUVW �XYZ[ ¯ Æä �\È] ^ ® �9Á���_É`abc ��édTe �fg���hAÏijk��Ëlmn¨�op�qç´ �� ®Ir �esn¨�tÁuÐ �� ^ ®�¯ v���wxy� �z{ú�| ÄÌ�^ } t~ïðÍ¾�ÁH �O��� ��� ��Q�

� ��q��I ��G9Á ��é¬ ��G ���q��� �Ö} ¡¢£x9�� ��;�� �ïð���Á�����T ��÷ïð�Ù9��U
�� ��� ^ ® �ïð�²��� ¯�G��9Á²�íI ��Å�«Ó���� 9Á¡d Ö��¢¥�¦ �£�¤¥9Á¦´[ ÄÆä�I�
 

§̈ ©ª «¬­$%®(¯°



±

�

QUARTERLY DIGEST |  �� | Q308 

���������� ²2³ �́ µ&¶·&'¸¹º»%¼½¾,¿&ÀÁ 8́ µ&ÂÃÄÅÆ5Ç �ÈÉÊ Ë �¾&ÌÍÎÏÐÑÒÈÓÔÕÖ0�×Ø �ÙÚÛÜÝÞ ÎÐß à®(áâã äÈÊÑÐÊåæçèé �ÛÜÞ ÎÈÑêß 8ëÂì² «áí¯Ùîïð �ñò´µ&óô õö÷øùúØ%û&'üýþÿ��0���Ì���ó� �� È	 Ë È
��
 ��¹�7���0�á��������������� 8 !"# �$ó�%&¿&'()* 8+ò Ð Ë, �¾&Ì- Î	 ./¿0�Í �1Ú2êÊ3			/¶·45 §678 9 ÒÏ	ÓÔÕÖ°8�&':;�1Ú<= �>Ã È	É ÈÈË?@A¨B� �C�DEÙÚ-FGH �I¹J¿?¹ø ÈäËK�, 8L�!&'ÕM �ÈÉÊ Ë¾&ÌNO ÈÒ3ÈÊÈP�!¶·Q�®( �ÛÜÝÞ ÎÈß 8�!&'RSTU&' �LV�,©W� ÒÉÈ	ß0X?YE8 
 Z[\]^ �_`[\?@abcd à_e[\fghijkl¿?agmnop àqr[\-^¿00Ø?W(st ��¬MnodX?�� àòøuv[\LÝ²®(Ú¹JGH 8wxyz{|}~�������� ������������ ��� ������� ��������� ¡¢£¤¥����¦§��¨©ª���«�¬��­®¯° �±�²³´ �µ¶·¸µ¶��¹º» ��¼¨©½¾¿À¢£�ÁÂ ¡Ã� ��ÄÅ¢£ÆÄÇÈÉ��Ê ªË�� ��ÌÍ ¡ ��ÎÏÐ�ÑÒÓ¢£ÔÕÖ�×�¼ �ØÙÚ²³´ ¶ÛÜµ��� ¹º» ª
 ������ÝÞ�ßàáâã�ä �åæ¬�çè~�éêë�ìíîïðñ�Áòóô�õö÷ø �¬ùúûü �ýþ��ÿ��¨© ����� �{���¯�	
���
 ª������

ÿ������ �������� �Ø­®��Ý��ßÔ���� ª{����� �!��"#$%&'{±�ë�(�)*�+¯�,- ª�./±��0123÷4���¯�,-)�56�7 �8�©9��:� �� ��;� �9<��Ø��:��ï= ;��"¹º» ª��>?�
å@�ABCÿD$E �FGå@�AHI �JK �ÐL �MÍ�N�OÊ ��1çª
 

E-mail privacy 

Vigers Appraisal and Consulting Limited allows our report recipi-
ents to opt out of receiving e-mail from us with a simple request. 
To opt out of our mailing list you can send a request to remove 
your address from the list to vigersresearch@vigershk.com. 

 
By signing up you verify that you would like to be added to our 
distribution list and that you will now allow the Vigers to send 
periodic information pertaining to special Vigers news and re-
ports. Please remember that you can unsubscribe at any time. 

Legal disclaimer 

The information contained in this research report does not constitute an 
offer to sell properties or the solicitation of an offer to buy, or recommenda-
tion for investment in, any properties in Hong Kong, Macau , PRC and/or 
any other regions it covers. The information and opinions herein are not 
intended as investment advice, which only constitute a judgement as at the 
date indicated. Although every care has been taken in compiling this re-
port, it is subject to change and Vigers cannot be held responsible for any 
liability whatsoever or for any loss howsoever arising from or in reliance 
upon the whole or any part of this research report 
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