
 

1 of 1  

友邦保險友邦保險友邦保險友邦保險（（（（1299）））） 

新增業務增長超預期新增業務增長超預期新增業務增長超預期新增業務增長超預期，，，，業績屢創新高業績屢創新高業績屢創新高業績屢創新高      Phillip Securities (Hong Kong) Ltd   
Bloomberg ││││ Reuters ││││ POEMS 
1299.HK││││1299.HK ││││ 1299.HK 
行業行業行業行業: 保險業保險業保險業保險業 

                                               Phil lip Securities Research 
 

1 March 2013  

2012 全年業績點評全年業績點評全年業績點評全年業績點評 
評級:增持  收市價:$28.40 目標價: $36.50 

AIA 是亞太區主要的壽險集團，區內植根超過 90 年，提供保

險、保障、儲蓄、投資和退休方面等多種金融服務，服務範

圍遍及亞太區內 15 個國家及城市，包括: 香港、韓國、泰

國、新加坡、中國、馬來西亞、菲律賓、印尼、越南等 。 

2012 年全年年全年年全年年全年業績摘要業績摘要業績摘要業績摘要 

Value ( USD$ Million) FY 10 FY 11 FY 12 FY11/12(%)
Value of New Business (VONB) 667 932 1,188 27%
Value of New Business Margin 32.6% 37.2% 43.6% 6.4%
Annualised New Premium (ANP) 2,025 2,472 2,696 9%
Embedded Value (EV) 24,748 27,239 31,408 15%

Financial Result
13,013 14,442 15,360 6%
8.8% 8.7% 8.7% 0%
1,699 1,922 2,159 12%

2,701 1,600 3,019 89%

Capital & Dividend
19,555 21,313 26,697 25%

337% 311% 353% 42%

N/A 33 37 12%

Shareholders' Equity
HKICO Solvency Ratio
Dividend per Share (HK cents)

Financial Summary 

TWPI
Expense Ratio
Operating Profit After Tax 
Net Profit

 
Source: Company report, PSHK 
友邦保險去年業績增長亮麗，各項主要業務指標皆優於我們

估計: 
1) 新增業務價值(VONB)增長亮麗，同比上升 27%至

11.88 億美元，略高於我們之前估計的 11.20 億美元 
(高出約 6%)。 

2) 新增業務利潤率同比上升 6.4%至 43.6%, 輕微高於我

們估計的 40%.。(高出約 3.6%) 
3) 年化新保費同比上升 17%至 26.96 億美元。 
4) 內涵價值同比上升 15%至 314.08 億美元，略高於我們

估計的 309.34 億美元。(高出約 1.5%) 
5) 純利增長強勁，同比上升 89%至 30.19 億美元，略高

於我們估計的 27.89 億美元。(高出約 8.3%) 
6) 投資回報増長強勁，同比上升 2.65 倍。 
7) 2012 全年派息達每股 37 港仙，同比上升 12% 
 
友邦於 2012 年錄得亮麗增長，各項財務指標皆優於我們所

預期。特別是創造價值的主要指標— 新增業務價值增長強

勁。此外，一如我們之前報告所預期，集團受惠投資市場氣

氛好轉，投資回報同比大幅上升 2.65 倍，按公平值入帳的

股本證券轉虧為盈，由 2011 年的淨虧損 21.81 億美元改善

至 2012 年的淨收益 23.28 億美元。亞洲的保險及理財業務

的發展潛力龐大，我們估計集團未來 6 年仍可享受高增長，

特別是核心的保險及理財業務。加上友邦去年業績增長強

勁，故給予 "增持" 投資評級，保守地上調十二個月目標價至

$36.5 或 7.3%，提升今明兩年盈利預測至$2.3 及$2.5，

分別上升 15%及 13.6%。 

 

 
Income Statement (USD$ Mn) FY10 FY11 FY12 FY13E FY14E
Premium and fee income 11,557 12,935 13,816 16,985 17,973
Premium to reinsurers -478 -634 -762 -1,068 -1,230
Net Premius and fee income 11,079 12,301 13,054 15,917 1 6,743

Investment Return: 7,240 1,973 7,206 8,203 8,097
Recurrent return 3,557 4,150 4,463 4,943 4,750
Realised & unrealised gain/(losses) 3,683 -2,177 2,743 3,150 3,227
Other income and expenses 75 114 127 110 120
Tota l Revenue: 18,394 14,388 20,387 24,120 24,840
Total ins. & invest. contract benefit -12,080 -9,072 -13,374 -14,850 -15,550

Tota l expenses : -14,836 -12,232 -16,689 -19,477 -19,840
Commission expenses -1,438 -1,649 -1,641 -2,305 -2,210
Operating expenses -1,146 -1,253 -1,340 -1,907 -1,728
Otherr Expenses -172 -258 -334 -415 -352
Net Profit be fore tax 3,558 2,156 3,698 4,643 5,000
Associate/JV Profits/Losses -9 12 16 16 16
Tax expenses -839 -560 -685 -1,089 -1,135
Net Profit after tax 2,710 1,608 3,029 3,570 3,881
Minority interest -9 -8 -10 -10 -11
Attributable net profit 2,701 1,600 3,019 3,560 3,870

Balance Sheet (USD$Mn) FY10 FY11 FY12 FY13E FY14E
Bonds 62,207 67,952 80,862 95,720 100,232
Equities 22,054 19,012 23,656 25,120 22,150
Deposits 4,276 6,650 6,425 5,930 6,715
Other investments 3,684 3,839 3,921 4,120 5,293
Tota l Investments: 92,221 97,453 114,864 130,890 134,390
Deferred Acquisition Costs 12,006 12,818 14,161 13,615 14,721
Fixed Assets 433 359 412 596 570
Other Assets 3,205 3,831 5,002 3,625 3,882
Tota l Assets 107,865 114,461 134,439 148,726 153,563
Insurance Contract liabilities 73,205 78,752 90,574 99,520 100,450
Investment Contract liabilities 9,091 8,360 8,865 9,830 9,313
Borrowigs 597 559 766 720 933
Obligations under Repo 1,091 670 1,792 1,853 1,985
Tax Liabilities 2,041 2,100 2,557 2,952 2,520
Other Liabilities 2,205 2,605 3,057 2,890 3,530
Tota l Liabilities 88,230 93,046 107,611 117,765 118,731
Minority Interest 80 102 131 124 135
Shareholders' equity 19,635 21,415 26,828 30,961 34,832

Source: Company report, PSHK, Bloomberg 
研究分析員研究分析員研究分析員研究分析員 
李嘉廉李嘉廉李嘉廉李嘉廉 
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集團的業務分佈集團的業務分佈集團的業務分佈集團的業務分佈 
 

FY 12Operating Profit Before Tax by Market (USD $M)
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Source: Company report, PSHK 
 
集團的業務分佈平均，從其稅前盈利可見，香港及泰國的兩

地比重略為較重，其餘的市場亦佔一定份額，有效分散地區

風險。此外，集團的業務遍佈亞洲，特別是中國及新興的東

南亞三國，越南﹑印尼及菲律賓(V.I.P)，此四國的經濟基調

良好，我們預期此四國的盈利貢獻將持續擴大，而從去年業

績中亦證明我們的觀點。 
 
集團去年十二月宣布以 13.36 億歐元(相當於 17.3 億美元)
收購 ING 馬來西亞保險業務,回顧該業務，以 2011 年已賺取

保費總額計算，其市佔率約 13.5%，該業務為馬來西亞第三

大保險公司(友邦為第四大保險公司)，服務 160萬名客戶，

共有 9200名專屬代理，而其銀行保險服務爲當地第二；其

年化新保費佔市場 18%.其業務中有 65%年化新保費來自代

理，其餘則來自銀行保險業務。回顧該業務去年的業績，去

年純利達 0.91 億美元，內涵價值 9.52 億美元，以收購價計

算約 19 倍市盈率和約 1.8 倍的內涵值，估值合理。加上該

業務的新業務價值利潤率只有 25.4%；反觀友邦集團當地業

務的新業務價值利潤率高達 41.4%，可見收購後友邦對該新

業務的利潤率有大幅改善的空間，加強協同效應。 
 
合併後客戶基礎將約 260 萬人；代理人數將提升至 1.6 萬人,
並將成為集團純利的第四大貢獻地區，約貢獻近 13%集團盈

利。我們預期收購該業務後友邦將一躍成為該地區的市場主

導者；市佔率翻倍至 25%，並加強其銀行保險業務的收入比

重；加上集團自去年推出伊斯蘭保險產品，有力開拓該地市

場並擴大其市佔率。管理層預期以內部現金或債務融資支付

收購資金，以集團雄厚的財力及健康的資產負債表，我們亦

未見有股本融資的需要。集團預計三年內將用 5500萬美元

以整合業務，並於 2015 年年底產生近年化 2400萬美元的

協同效應；因此我們對該地區的營運前景抱樂觀態度。 
 
 
 
 
 

新業務價值新業務價值新業務價值新業務價值 
 
新業務價值是期內所售新業務在未來產生的預計稅後法定溢

利按銷售時計算的現值，扣除用作支持新業務營運而持有超

過法定準備金所需資金的成本。   
 

Value of New Business (VONB)Value of New Business (VONB)Value of New Business (VONB)Value of New Business (VONB)
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Source: Company report, PSHK 
 
除韓國外集團各地區的新增業務價值皆上升，主要因為韓國

業務仍需要重新定位，於 2012 年集團各地區的續保率強勁

並保持在 94.2% 
 

VONB MarginVONB MarginVONB MarginVONB Margin
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Source: Company report, PSHK 
 
我們預期集團的產品重新訂價及組合優化的行動將於今年繼

續。此外，集團的活躍代理人數上升 7%，直接增加新客戶

及新業務價值，可見集團的代理人擴展策略正確。各地區的

新業務價值及新業務的利潤率有望進一步提升。此外，集團

的”最優秀代理”政策成效良好，全集團合資格的 MDRT 
(Million Dollar Round Table) 人數同比上升約 11%,而香

港、泰國、中國及韓國地區的合資格MDRT人數亦同比上升, 
各地區增幅分別 9%,26%,19%,40%。本港合資格MDRT
佔本港代理人整體人數逾 10%。 
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年年年年度度度度化新保費化新保費化新保費化新保費 
 
年化新保費是一項量度新業務水平的指標，爲再保險分出前

年化首年保費 100%及整付保費 10%之總和。  
 
Annualized First Year Premium and New Business Valu m by Geographical

1H/10 2H/10 1 H/11 2 H/11 1 H/12 2 H/12

165 284 223 299 243 361
181 239 223 242 244 288
82 128 120 144 152 187
92 114 109 106 76 139

146 136 149 121 108 129
61 56 67 75 104 47

160 181 203 391 260 358
887 1,138 1,094 1,378 1,187 1,509

95 115 121 184 140 226

67 107 101 126 131 156
49 55 78 86 99 127
18 21 22 36 60 64
30 38 44 58 33 35

39 25 42 32 31 37
46 53 44 68 66 96

344 414 452 590 560 741
-41 -50 -53 -57 -48 -65
303 364 399 533 512 676

USD $Mn

Annualized FYPs:
Hong Kong 

Thailand
Singapore

China 
Korea

Malaysia 
Other Markets

Total

Malaysia 
Other Markets

VONB:
Hong Kong 

Thailand
Singapore

China 
Korea

Sub-total :
Others
Total  

 
Source: Company report, PSHK 
 
AFYP breakdown FY10 FY11 FY12 FY13E FY14E

22% 21% 21% 18% 18%
21% 19% 20% 18% 17%
10% 11% 13% 8% 8%
10% 9% 9% 10% 12%
14% 10% 9% 9% 9%
6% 6% 6% 12% 12%
17% 24% 23% 25% 24%

Korea
Malaysia 

Other Markets

Hong Kong 
Thailand

Singapore
China 

 
 
Source: Company report, PSHK  
 
集團首席執行官杜嘉祺 (Mark Edward Tucker)認為因內地

經濟見底，中國業務可從後趕上成為最大業務區，現時中國

業務只貢獻集團稅前盈利約 7%，我們預期馬來西亞業務未

來數年因併購 ING 業務後成為該地的市場主導者，並產生協

同效應帶動盈利倍升，而此舉不但令該區成為集團第四大盈

利貢獻地區，更間接攤薄中國的盈利貢獻。如集團銳意加強

中國業務並以最大業務區為最終目標，投資者可憧憬未來數

年中國的盈利貢獻及新增業務價值增長或顯著上升，增幅或

遠超馬來西亞等東南亞新興市場，並成為集團主力增長引 
擎。 
 
年度化新保費同比上升近 17%至 26.96 億美元，主要因為

集團推出新的保障及理財產品及提升代理隊伍的生產力及專

業水平，以確保溢利持續增長 
 
 
 
 
 
 
 
 
 
 

總加權保費總加權保費總加權保費總加權保費 
 
總加權保費收入包括續保保費 100%﹑首年保費 100%， 
以及整付保費 10%。 
 

ANP and TWPI of AIA
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Source: Company report, PSHK 
 
總加權保費收入增加 6%至 153.60 億美元，該增長不及新

業務保費的增長，主要因為有效的期繳保費業務龐大，並產

生大量續保保費，佔總加權保費收入的很大部份，引至基數

效應較低。 
 
投資投資投資投資(利息利息利息利息,股息股息股息股息,租金租金租金租金)收入及股本證券回報收入及股本證券回報收入及股本證券回報收入及股本證券回報 
 

Investment IncomeInvestment IncomeInvestment IncomeInvestment Income
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Source: Company report, PSHK 
 
從上圖中可見投資收入(即利息,股息,租金)穩步上升，固定收

入同比上升 8.1%。一如我們之前報告所預期，集團受惠投

資市場氣氛好轉，投資回報同比大幅上升 2.65 倍，按公平值

入帳的股本證券轉虧為盈，由 2011 年的淨虧損 21.81 億美

元改善至 2012 年的淨收益 23.28 億美元 
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內涵價值內涵價值內涵價值內涵價值 
 
內涵價值是根據對未來經驗的一系列特定假設，以精算方法

釐定壽險業務的估計經濟價值，但不包括任何未來新業務的

經濟價值。 
 
EV Breakdown by geographical market
USD $ Million FY 12 % FY 12(E) %

10,059 32% 9,985 32%
6,577 21% 6,187 20%
3,639 12% 3,393 11%
2,192 7% 1,628 5%
1,731 6% 1,865 6%
1,206 4% 1,782 6%
3,929 13% 3,403 11%

5,708 18% 5,805 19%
35,041 112% 34,048 110%

-3,031 -10% -2,475 -8%
-602 -2% -619 -2%

31,408 100% 30,934 100%

Hong Kong 
Thailand
Singapore
China 
Korea
Malaysia 
Other Markets

Sub-Total

Adj to reflect HK Reserve & Capital Req
After tax value of group office expenses

Tota l

Corporate and others

 
Source: Company report, PSHK 
 

FY10 % of FY 11 % of FY 12 % of
EV at the beginning of the year 20,965 100% 24,748 100% 27,239 100%

1,846 9% 2,029 8% 2,192 8%
667 3% 932 4% 1,188 4%
-105 -1% 165 1% 140 1%

3 0% -21 0% -29 0%
1,073 5% -297 -1% 933 3%
-333 -2% -26 0% -105 0%
-150 -1% 18 0% -113 0%
3,002 14% 2,800 11% 4,206 15%

0 0% -170 -1% -530 -2%
0 0% -89 0% -42 0%

780 4% -50 0% 535 2%
EV at the end of the year 24,748 118% 27,239 110% 31,408 115%

9,524 10,906 13170
15,224 16,333 18238

EV at the end of year 24,748 118% 27,239 110% 31,408 115%

Operating assumption changes
Operating experience variance
Value of new business
Expected return of EV

Adjusted net worth

Investment experience variance
Economic assumption changes
Other non-operating variances

Capital movement
Foreign exchange gains/losses

Total EV Profit
Dividends

EV Movement Analysis US$ Mn

Value of in-force business

 
Source: Company, PSR 
 
Valuation Summary USD $Mn FY 12 (E) HK$/Share FY 12 A HK$/Share
EV at the beginning of yr 27,239 17.64 27,239 17.64

2,315 1.50 2,192 1.42
1,120 0.73 1,188 0.77
195 0.13 140 0.09
-20 -0.01 -29 -0.02
545 0.35 933 0.60
-20 -0.01 -105 -0.07
23 0.01 -113 -0.07

-362 -0.23 -572 -0.37

-100 -0.06 535 0.35
EV at the end of the year 30,934 20.03 31,408 20.34

12,374 8.00 13,170 8.52
18,561 12.02 18,238 11.81

EV at the end of year 30,934 20.03 31,408 20.34

New Business Value 1,120 0.73 1,188 0.77
New Business Multiple 19X 19X 19X 21X

12M TP $34 HKD $36.50 HKD

Operating experience variance
Operating assumption changes
Investment experience variance
Economic assumption changes
Other non-operating variances

Expected return of EV
Value of new business

Adjusted net worth
Value of in-force business

Capital movement

Foreign exchange gains/losses

 
Source: Company, PSR  

集團的內涵價值同比上升 15%至 314.08 億美元，12 年每

股內涵值 20.30 港元，集團的內涵值升幅比預期高約

1.5%，預期集團今年的內涵值將持續改善。 
 

FY12E FY12A (Act-Est)

Embedded Value (EV) 30,904 31,408 504
EV Growth 13% 15% 2%
NBV 1120 1,188 68
NBV Growth 20% 27% 7%
New Business Margin 43% 43.6% 0.6%

Actuarial Data USD $mn

 
Source: Company report, PSHK 
 
從上圖中可見我們的估計和實質營運表現。 
 
估值估值估值估值 
Assum p tion  fo r H M ode l:
Dividend in FY 12 $0.37 HK D
Long term   A verage G rowth rate 6.34%
S hort-term  A verage G rowth rate  9%
Required Return 7.50%
Length of h igh growth period 6 Y ears  
Source: PSR 
 
友邦立足亞洲，我們預期集團將可在未來 6 年內平均持續增

長 9%，之後每年的平均長期增長約 6.34% (上調 4 點

子)，對應的折現率為 7.5%，12 年的每股股息為 0.37 港

元。因我們預期保險業過了高增長期後，增長率會隨線性下

降，我們以兩階段的股息折現中的 H模型計算，得出每股價

值約為 36.50 港元。對應的 12 年市帳率約為 2.106 倍，現

價市盈率為 18.7 倍，每股新業務的內涵價值倍數約 21 倍。 
 
主要風險主要風險主要風險主要風險 
  
歐洲危機持續惡化，衝擊環球各經濟體系 
  
集團的增長速度比預期慢 
  
中國經濟轉差 
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Financial Status  
Income Statement (USD$ Mn) FY10 FY11 FY12 FY13E FY14E
Premium and fee income 11,557 12,935 13,816 16,985 17,973
Premium to reinsurers -478 -634 -762 -1,068 -1,230
Net Premius and fee income 11,079 12,301 13,054 15,917 1 6,743

Investment Return: 7,240 1,973 7,206 8,203 8,097
Recurrent return 3,557 4,150 4,463 4,943 4,750
Realised & unrealised gain/(losses) 3,683 -2,177 2,743 3,150 3,227
Other income and expenses 75 114 127 110 120
Tota l Revenue: 18,394 14,388 20,387 24,120 24,840
Total ins. & invest. contract benefit -12,080 -9,072 -13,374 -14,850 -15,550

Tota l expenses : -14,836 -12,232 -16,689 -19,477 -19,840
Commission expenses -1,438 -1,649 -1,641 -2,305 -2,210
Operating expenses -1,146 -1,253 -1,340 -1,907 -1,728
Otherr Expenses -172 -258 -334 -415 -352
Net Profit before tax 3,558 2,156 3,698 4,643 5,000
Associate/JV Profits/Losses -9 12 16 16 16
Tax expenses -839 -560 -685 -1,089 -1,135
Net Profit after tax 2,710 1,608 3,029 3,570 3,881
Minority interest -9 -8 -10 -10 -11
Attributable net profit 2,701 1,600 3,019 3,560 3,870  

Source: Company, PSR 
 
Ba la nce  S he e t (US D$M n) FY10 FY 11 FY 12 FY13E FY 14E
B onds 62,207 67,952 80,862 95,720 100,232
E quities 22,054 19,012 23,656 25,120 22,150
Depos its  4,276 6,650 6,425 5,930 6,715
Other inves tm ents  3,684 3,839 3,921 4,120 5,293
Tota l Inve stm e nts: 92,221 97,453 114,864 130,890 134,390
Deferred Acquis ition Cos ts 12,006 12,818 14,161 13,615 14,721
Fixed A ssets 433 359 412 596 570
Other A ssets 3,205 3,831 5,002 3,625 3,882
Tota l Asse ts 107,865 114,461 134,439 148,726 153,563
Insurance Contrac t liabilit ies 73,205 78,752 90,574 99,520 100,450
Inves tm ent Contrac t liabilit ies 9,091 8,360 8,865 9,830 9,313
B orrowigs 597 559 766 720 933
Obligations  under Repo 1,091 670 1,792 1,853 1,985
Tax Liabilit ies 2,041 2,100 2,557 2,952 2,520
Other Liabilit ies  2,205 2,605 3,057 2,890 3,530
Tota l L ia b il itie s 88,230 93,046 107,611 117,765 118,731
M inority  Interes t 80 102 131 124 135
S ha re holde rs' e quity 19,635 21,415 26,828 30,961 34,832  

Source: Company, PSR 
 
 
 

 

 



 

友邦保險友邦保險友邦保險友邦保險 (1299.HK) 
Phillip Securities (Hong Kong) Research 
 1 March 2013 

6 of 6 

Peers Comparison P/E P/B P/EV Dividend yield %
1299.HK 17.33 1.95 1.65 1.1006
945.HK 15.99 1.21 N/A 3.4225
2318.HK 19.95 2.81 1.5911 0.7683
2628.HK 35.27 2.47 1.5801 1.2306
2601.HK 23.65 2.57 1.7374 1.5256
1339.HK 23.71 4.18 N/A N/A
1336.HK 20.35 2.51 1.6051 0.3567  

Source: Company, PSR, Bloomberg  
 
Actuarial Data FY10 FY11 FY12 FY13E FY14E
Embedded Value (EV) 24.748 27,239 31,408 34,612 38,765
EV Growth 18% 10% 15% 10% 12%
NBV 667 932 1,188 1,286 1,504
NBV Growth 22% 40% 27% 18% 17%
New Business Margin 33% 37% 43.6% 41% 42%  

Source: Company, PSR (USD $mn) 

 
Per Share data (HKD $) FY10 FY11 FY12 FY13E FY14E
EPS 1.72 1.02 1.95 2.3 2.5
BV/PS 12.64 14 17.33 20 22.5
DPS 0 0.33 0.37 0.42 0.46
Payout Ratio 0 32% 19% 18% 18%
EV per share 16 17.64 20 23 25.5
No.of shares (Mn) 12,044 12,044 12,044 12,044 12,044  

Source: Company, PSR 

 

AFYP breakdown FY10 FY11 FY12 FY13E FY14E
22% 21% 21% 18% 18%
21% 19% 20% 18% 17%
10% 11% 13% 8% 8%
10% 9% 9% 10% 12%
14% 10% 9% 9% 9%
6% 6% 6% 12% 12%
17% 24% 23% 25% 24%

Korea
Malaysia 

Other Markets

Hong Kong 
Thailand

Singapore
China 

 
Source: Company, PSR 

 
Solvency margin ratio trend (As at the end of)

1 H/10 2 H/10 1 H/11 2 H/11 1H/12 2H/12
Total Available Capital 5,185 6,207 6,955 6,168 6,955 4,811
Required Capital 1,664 1,844 1,956 1,984 1,956 1,362
Solvency Margin Ratio 312% 337% 356% 311% 356% 353%

USD $Mn

 
                                                      Source: Company report, PSR, 
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS 

  
We do not base our recommendations entirely on the above quantitative return bands.  We consider qualitative factors like (but not limited to) a 
stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and 
speculative undertones surrounding the stock, before making our final recommendation 
  
GENERAL DISCLAIMER 
This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the 
terms and limitations set out below.  
  
This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct 
or consequential loss arising from any use of material contained in this publication.  
  
The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any 
analysis, forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are 
expressions of belief only. Phillip Securities has not verified this information and no representation or warranty, express or implied, is made that such 
information or Research is accurate, complete or verified or should be relied upon as such. Any such information or Research contained in this publication is 
subject to change, and Phillip Securities shall not have any responsibility to maintain the information or Research made available or to supply any 
corrections, updates or releases in connection therewith. In no event will Phillip Securities be liable for any special, indirect, incidental or consequential 
damages which may be incurred from the use of the information or Research made available, even if it has been advised of the possibility of such damages.  
  
Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at 
any time without prior notice.  
  
This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs 
of any particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should 
seek advice from a financial adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or 
particular needs of that person, before making a commitment to invest in any of such products. 
This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of 
judgment. The fact that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a 
representation that any product described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the products 
which may be described in this publication involve significant risks and may not be suitable for all investors, and that any decision to enter into transactions 
involving such products should not be made unless all such risks are understood and an independent determination has been made that such transactions 
would be appropriate. Any discussion of the risks contained herein with respect to any product should not be considered to be a disclosure of all risks or a 
complete discussion of such risks.  
  
Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in 
this research should take into account existing public information, including any registered prospectus in respect of such security. 
  
Disclosure of Interest 
Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate has any financial interest in or serves as an officer of the listed corporation 
covered in this report. 
Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any financial 
interest of 1% or more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an officer of the listed 
corporation. 
  
Availability 
The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country 
where such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities to any 
registration or licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction. 
  
Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear 
responsibility for any loss occasioned by reliance placed upon the contents hereof.  PSHK (or its affiliates or employees) may have positions in relevant 
investment products. For details of different product's risks, please visit the Risk Disclosures Statement on http://www.phillip.com.hk.   
  

© 2013 Phillip Securities (Hong Kong) Limited

Total Return Recommendation Rating Remarks 
>+20% Buy 1 >20% upside from the current price 

+5% to +20% Accumulate 2 +5% to +20%upside from the current price 
-5% to +5% Neutral 3 Trade within  ± 5% from the current price 
-5% to -20% Reduce 4 -5% to -20% downside from the current price 

<-20% Sell 5 >20%downside from the current price 
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