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加速收購新專案加速收購新專案加速收購新專案加速收購新專案 
 
公司在 2014 年下半年繼續以收購的模式來擴大專案規模，12 月完成對鄭州新中州
70%股權的收購，處理能力為 6 萬噸，收購平頂山汙水處理廠二期 80%的股權，處理
能力 13萬噸，及收購萊陽汙水處理廠，處理能力為 2萬噸。截至 2015年 1月底，公
司汙水處理規模達到 247 萬噸，同比增加 42.5%，其中已投入運營的達 208 萬噸，同
比增加 44.9%。公司管理層表示 2015 年底前計畫完成約 150 萬噸的收購目標，我們
認為收購的模式可以讓公司快速提高專案規模，但同時帶來的資金壓力可能會增大，

未來主要關注公司的融資方式及融資成本的變化情況。 
 
注重技術研發注重技術研發注重技術研發注重技術研發 
 
公司與清華大學深圳研究院共同建立環境納米工程技術研究院，研究的方向主要為膜

技術汙水處理以及數位化的水務設施系統，這兩項技術都是未來汙水處理行業的發展

趨勢，公司管理層也表示未來將逐步將業務擴展至工業污水及污泥處理等區域，我們

認為雖然短期內不會對公司的經營狀況造成影響，但長期來看，更加多元化的業務模

式有利於公司的發展，同時也有助於公司估值的提升。  
 
估值估值估值估值 
 
公司作為民營汙水處理的龍頭企業，估值一直保持在行業較低的水準，公司一直保持

以收購再運營的模式擴張規模，擴張速度較快，但模式較為單一，公司未來也將逐步

涉足於汙水處理的其他領域，長期來講我們看好公司的表現。我們維持公司目標價

4.05港元，提升至“買入”評級。 

買入買入買入買入 (上調上調上調上調) 
現價   HK$ 3.37 
目標價 HK$ 4.05  
 
公司資料公司資料公司資料公司資料 
普通股股東 (百萬股) : 2068 

市值 (港幣億元) : 69.68 

52 周 最高價/最低價 (港元) : 2.47/ 4.32 

  
  
  
 
主要股東主要股東主要股東主要股東，，，， % 
康達控股有限公司 52.96 

Baring Private Equity Asia V Holding 
Limited 

19.59 

:  
  
  
 
股價表現股價表現股價表現股價表現，，，， % 

1 個月個月個月個月 3 個月個月個月個月 1 年年年年 
康達環保 -8.29 -10.34 - 
恒生指數 -8.13 -13.82 - 

 
股價股價股價股價 & 恒生指數恒生指數恒生指數恒生指數 
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財務資料財務資料財務資料財務資料 
Key Financial Summary
FYE 12/12 12/13 12/14F 12/15F

Operating Prof it (HKD 000) 366,969 445,372 462,308 566,641

Net Prof it, adj. (HKD 000) 196,540 231,563 254,751 323,948

EPS, adj. (HKD) 0.13 0.15 0.13 0.16

P/E (X) 23.6 20.4 23.6 19.2

BVPS (HKD) 0.74 0.89 1.28 1.42

P/B (X) 4.1 3.4 2.4 2.2

DPS (HKD) 0.00 0.00 0.02 0.03

Div. Yield 0.0% 0.0% 0.7% 1.1%

Source: Bloomberg, PSR est.

*All multiples & yields based on current market price  
 
研究部研究部研究部研究部 (+ 86 21 51699400-104) 
research@phillip.com.cn 
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財務報告財務報告財務報告財務報告 
 
For Financial Summary at the end of report

FYE FY11 FY12 FY13 FY14F FY15F
Valuation Ratios
P/E (X) 30.6 23.6 20.4 23.6 19.2
P/B (X) 6.7 4.1 3.4 2.4 2.2
Dividend Payout ratio 0.00% 0.00% 0.00% 15.38% 18.75%
Dividend Yield 0.00% 0.00% 0.00% 0.65% 0.98%
Per share data (RMB)
EPS, reported 0.10 0.13 0.15 0.13 0.16
EPS, adj. 0.10 0.13 0.15 0.13 0.16
DPS 0.00 0.00 0.00 0.02 0.03
BVPS 0.46 0.74 0.89 1.28 1.42
Growth
Revenue - 36.0% 34.1% 12.3% 12.0%
Operating income  - 28.8% 21.4% 3.8% 22.6%
Net Income, adj. - 25.3% 17.8% 10.0% 27.2%
Key Ratios
Current ratio 121.39% 155.51% 144.31% 147.00% 113.70%
Gross profit margin 46.00% 44.21% 38.32% 40.59% 42.24%
Net profit margin 21.35% 19.67% 17.28% 16.93% 19.22%
Return on average assets - 5.83% 5.39% 4.62% 4.81%
Return on average equity - 21.90% 18.91% 13.09% 12.02%
Liability/asset 76.00% 71.21% 71.30% 59.55% 60.30%
Income statement (thousand RMB) FY11 FY12 FY13 FY14F FY 15F
Operating revenue 734,886 999,315 1,339,679 1,504,900 1, 685,260
Cost of good sell (396,821) (557,537) (826,258) (894,128) (973,480)
Gross profit 338,065 441,778 513,421 610,772 711,780
Other net profit 22,219 10,129 48,455 19,630 19,630
Adiministractive expenses (68,283) (73,631) (103,906) (158,648) (154,378)
Operating profit 284,923 366,969 445,372 462,308 566,641
Interest expense (99,402) (133,900) (167,698) (144,564) (159,020)
Profit before tax 185,521 233,069 281,679 321,449 411,32 6
Income tax (28,631) (35,696) (49,050) (65,698) (86,378)
Effective income tax rate 15.43% 15.32% 17.41% 20.44% 21.00%
Net profit for the period 156,890 197,373 232,629 255,7 51 324,948
Minority interest 0 833 1,066 1,000 1,000
Net profit attributable to equity holders 156,890 196,540 231,563 254,751 323,948
Dividend paid 0 0 0 40,000 60,000
Balance Sheet (thousand RMB) FY11 FY12 FY13 FY14F FY15F
Cash or cash eqivalent 245,774 543,754 275,562 546,417 300,529
Account receivable 428,155 541,868 714,398 836,786 920,465
Inventory 5,214 5,313 3,108 4,002 4,002
Receivables under service concession arrangements1,486,887 1,828,396 2,571,274 3,612,020 4,614,424
PPE 68,210 73,016 80,303 80,506 80,506
Other non-current assets 8,212 75,106 69,053 83,872 83,872
Total Assets 2,869,617 3,876,800 4,713,807 6,311,515 7,1 51,710
Cash payable 377,077 407,695 537,452 694,128 763,541
Short term loan 662,412 768,171 785,341 976,679 1,269,683
Other current liability 36,605 46,088 58,371 53,723 53,723
Long term loan 1,006,827 1,415,632 1,802,048 1,820,503 2,011,528
Other non-current liability 98,109 123,113 177,865 213,742 213,742
Total Liabilities 2,181,030 2,760,699 3,361,077 3,758,7 75 4,312,217
Shareholders' equity 686,137 1,108,818 1,340,381 2,552,740 2,839,493
Minority interest 2,450 7,283 12,349 13,278 13,278
Total shareholders’ equity 688,587 1,116,101 1,352,730 2,552,740 2,839,493
Total shareholders’ equity and liabilities 2,869,617 3,876,800 4,713,807 6,311,515 7,151,710
Source: PSR 

Source: Company, Phillip Securities (HK) Research Estimates   
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Total Returns Recommendation Rating
> +20% Buy 1
+5% to +20% Accumulate 2
-5% to +5% Neutral 3
-5% to -20% Reduce 4
<-20% Sell 5

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 rew ard 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 f inal
recommendation
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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.   

© 2015 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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