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Mainland Telecom (Fan guohe)

In March | released 5 equity reports including, Kingsoft (3888.HK), Kingdee
(0268.HK), Chinasoft International (0354.HK), Tencent(0700.HK) and Jumpcan
Pharma (600566.CH). The top five customers of Chinasoft International include
Huawei, Microsoft, Tencent, HSBC and Bank of Communications, contributing to
around 40% of total revenues of the Company. We expect the Company will
maintain a continued growth of about 20% by virtue of business expansion of
major customers and Chinasoft's larger share among them. To be specific, the
Company, thanks to its status of the largest outsourcing service provider,
successfully issued 3.97% strategic shares to Huawei. Such a closer association is
expected to help it obtain more outsourcing business share from Huawei,
increasing from 40% in 2014 to 50% in 2015. Additionally, the Company's
JointForce Commerce Platform adopts cloud + crowd-sourcing model to achieve
interconnection between related industries and to help integrate resources and
boost efficiency. In the future, the Company’s revenues resulting from the
platform will constantly increase with the gradual improvement in functions and
efficient marketing of the platform in the future. Further, the platform’s business
is characterized by high gross profit margin, which is hoped to enhance the
Company's earning capabilities. Moreover, the Company is constantly recognized
by large institutional investors. We grant the Company a valuation corresponding
to 22x EPS in e2015, with a target price of HKD3.65, and a rating of “Buy”.

Automobile & Air (ZhangJing)

This month | released 4 equity reports including CUCT (600358 CH), Geely (175 HK),
and Poly Culture ((3636 HK). We prefer the CUCT. The future development strategic
positioning of CUTC is reconstructed from the original single tourism business into
multi-driven businesses including culture, sports, leisure and tourism. We believe
that the Company’s clear control and introduction of new management will help
improve its governance structure and enhance operational efficiency, while the
cultural and sports industry is constantly booming thanks to the national policy
support and market focus. We are optimistic about the Company’s new strategic
focuses and its development prospects are worth looking forward to.

New energy & Environmental protection (ZhangKun)

We update five reports in this month, they are Concord NE (182.HK), China
Everbright Int (257.HK), Longking ENV (600388.HK), Xinyi Solar (968.HK) and
Dongjiang ENV (895.HK). We recommend Xinyi Solar, the Company takes a leading
position in the industry of photovoltaic glass. In recent years, its production lines
are constantly expanded. Additionally, benefiting from the installation rush, the
Company’s performance witnesses an immense growth. In the future, the
Company will also develop new production lines in Southeast Asia and the PV
installed capacity of the Company during the "13th Five-Year Plan" will remain
stable. Therefore, we maintain the Company's target price of HK$4.35 at the
"Buy" rating.
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Fig 1. Performance of Recommended Stocks

Last
Price on Month Last Closing
Recommen Target Expecte Closing Month Price 1M Price
Ticker Analyst Rating dation Date Price d Return Price Return 2Mago Chg

2016-3-2  3888HK Kingsoft GH Buy 1546 21.8 41.01% 15.38 -0.52% 18.06 -14.84%
2016-3-4 182HK Concord NE  ZK Buy 0.355 0.65 83.10% 0.395 11.27% 0.335 17.91%
2016-3-8 600358 CH CUCT Z] NA 10.41 NA NA 12.5 20.08% 10.12 23.52%
2016-3-9  257HK Everbright Int  zZK Buy 8.77 12.75 45.38% 8.7 -0.80% 8.27 5.20%
2016-3-11 268HK Kingdee GH Buy 2.71 3.5 29.15% 257 -517% 2.49 3.21%
2016-3-14 175 HK Geely Z] Accumu 3.19 3.7 15.99% 3.86 21.00% 2.88 34.03%
2016-3-15 600388SH Longking ENV ZK Buy 12.28 17 38.44% 12.71 3.50% 12.37 2.75%
2016-3-16  354HK Chinasoft Intern GH Buy 2.64 3.65 38.26% 259 -1.89% 282 -8.16%
2016-3-18 3636 HK Poly Culture  ZJ Accumu 17.1 195 14.04% 17.74 3.74% 17.34 2.31%
2016-3-21  968HK Xinyi Solar ZK Buy 279 435 55.91% 276  -1.08% 2.18 26.61%
2016-3-23  700HK Tencent GH Accumu 158.1 182 15.12% 141.9 -10.25% 157.3  -9.79%
2016-3-24 175 HK Geely Z] Accumu 3.76 405 7.71% 3.86 2.66% 2.88 34.03%
2016-3-29 600566 CH Jumpcan Pharn GH Buy 23.13 30.25 30.78% 2296 -0.73% 23.44  -2.05%
2016-3-30  895HK Dongjiang ENV zZK Accumu 10.7 126 17.76% 10.34  -3.36% 9.98 3.61%

A stock is calculated by RMB yuan.
Source: Company, Phillip Securities Research
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS

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

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.
© 2016 Phillip Securities (Hong Kong) Limited
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Phillip Securities (HK) Ltd
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Hong Kong
Tel (852) 22776600
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INDONESIA
PT Phillip Securities Indonesia
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Website: www.phillip.co.id

THAILAND
Phillip Securities (Thailand) Public Co. Ltd
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Tel (66-2) 6351700 / 22680999
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Website www.phillip.co.th
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King & Shaxson Capital Limited
6th Floor, Candlewick House,
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London, EC4N 6AS

Tel (44-20) 7426 5950

Fax (44-20) 7626 1757

Website: www.kingandshaxson.com

AUSTRALIA
PhillipCapital Australia
Level 12, 15 William Street,
Melbourne, Victoria 3000, Australia
Tel (613) 96188238
Fax (613) 92002272
Website: www.phillipcapital.com.au

MALAYSIA
Phillip Capital Management Sdn Bhd
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Number 12, Jalan Yap Kwan Seng, 50450
Kuala Lumpur
Tel (603) 21628841
Fax (603) 21665099
Website: www.poems.com.my
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PhillipCapital Japan K.K.
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Website:www.phillip.co.jp

CHINA
Phillip Financial Advisory (Shanghai) Co. Ltd
No 436 Heng Feng Road,
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Fax (86-21) 60911155
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FRANCE
King & Shaxson Capital Limited
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Paris France
Tel (33-1) 45633100
Fax (33-1) 45636017
Website: www.kingandshaxson.com

UNITED STATES
Phillip Futures Inc
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Tel +1.312.356.9000
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