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Investment Summary 
The traditional ERP and cloud business are developing well in 2017. As China's future IT 
spending increases and the SaaS market continues to grow, we expect the businesses to 
maintain growth in the future. We predict the growth rate of total revenue to be 
21.9%/22.2% in 2018/19F.  The management also expects that the cloud business will 
be out of red in 2019, and will replace the traditional ERP as the main business in 2021.  
With our target price $8.94 derived by the sum of the parts valuation, we believe the 
stock is slightly overvalued, though its fundamentals are satisfactory.  With 2.72% 
downside, we initiate “Neutral” recommendation. (Closing price at 5 June 2018) 

 

Performance review 
The financial performance of the company was remarkable in 2017, and will focus on its 
development on cloud services.  The revenue rose by 23.7% YoY; the net profit 
increased by 80.8% YoY to RMB 378 million; and the operating cash flow also increased 
by 34.6% to RMB 824 million.  The growth of revenue for cloud services remained 
strong, with a rise of 66.7% YoY, to RMB 568 million.  However, the net loss rose to 
RMB 113 million, and the company expected to record a net loss until 2019.  The R&D 
cost increased to RMB 345 million, while the proportion to revenue slightly decreased by 
0.3%. 

 
Business Overview 
Founded in 1993, the company was mainly developing financial software.  In 1998, it 
started to develop Enterprise Resource Planning software (ERP).  Since 2012, it started 
to develop its cloud services, cloudifying its traditional ERP.  Currently, the company is 
developing, manufacturing and selling of enterprise management software products, SaaS 
cloud products and provision of software-related technical services. 
 

Cloud Services 
The main products for cloud services are Kingdee Cloud ERP, Jingdou Cloud, and 
Guanyi Cloud. 
 
Kingdee Cloud ERP is targeting large and medium-sized companies with substantial 
growth.  It consists of five modules, i.e. Finance, Supply Chain, Omni-Channel, 
Manufacturing and Mobility.  It is expected there will be more modules to be launched, 
such as Human resource, Customer relationship, and etc.  Its main clients are Tencent, 
Huawai, CocaCola, OfO, and etc. 
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KEY FINANCIALS 
RMB mn FY16 FY17 FY18F FY19F 
Revenue 1,862 2,303 2,807 3,429 
Net Profit 288 310 266 335 
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Modules Functions 
Finance - Multiple parallel accounting systems 

- Unified infrastructure, financial fundamentals, accounting 
standards  

- Support for multi-national accounting standards 
- Support for multinational taxation and taxes 

Supply Chain    - Comprehensive and effective management and control of 
corporate information flow, logistics, and capital flow 

- Integration with accounts receivable, inter-organization 
internal settlement, inventory accounting 

- Better inventory details 
- Clear inventory status 

Omni-Channel - Promptly promotional rebate policy with discount 
immediately executed 

- Quick mobile ordering through online 
- Customer needs and orders accessible to corporate ERP 

systems 
- Quick information collection for channel inventory and 

channel sales  
- Real-time sales flow control of product 

Manufacturing     - Manufacturing strategy with multiple production methods 
- Lot number and serial number management throughout the 

entire production process for effective quality tracking 
- Occupying the material supply resources based on the 

priority of demand, inserting orders and net change 
operations 

- Standardizing product data management to realize 
distribution and sharing information 

Mobility     - Live conference, host mode, multiple access modes, and 
smart recommendation 

- Time reminder, pushing to-do items according to roles 
- SMS, telephone, WeChat reminders 

Source: Company website, Phillip Securities (HK) Research 

 

Jingdou Cloud is providing cloud services, such as Accounting, Invoicing, Finance, 
Point of sales, and E-commerce for Micro Businesses. 

 

Modules Functions 
Accounting - Automatic certificate generation by mobile phone camera  

- Automatic generation of books and accounting reports 
- Graphical reports of operating income, profit, receivables and 

payables, expense, etc. 
Invoicing - Supporting management of multi-warehouse, multi-store, and 

multi-company invoicing business 
- Timely inquiry of shortages and replenishment of goods 

Finance - Independent operation for multiple branches with unified 
accounting of financial data 

- Automatic vouchers generation for business documents  
- Order by sales, reducing inventory backlog 
- Supporting multiple payment methods 

Point of sales - Supporting barcode scan, and touch screen selection for retail 
and return order 

- Supporting cash, Wechat, Alipay, bank card and other payment 
methods 

E-commerce - Supporting multi-platform integration management 
- Alert on stock alert line for replenishing stock in time 
- Automatic vouchers generation by mobile phone camera  
- Multi-channel affiliate marketing management 

Source: Company website, Phillip Securities (HK) Research 
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Guan Yiyun is mainly for e-commerce customers, providing automated order 
management, procurement and inventory management, accounting management 
and statistical reports, as well as B2C mall system, B2B independent mall and 
BBC platform mall. 

 

Cloud ERP preferable to traditional ERP for SME 
 
Less initial expenditure 
 
For traditional ERP, the customers required to pay a one-off licensed fee for the 
software, database, servers, as well as maintenance fee every year.  However, the 
business model for cloud ERP is user subscription.  The customers only pay a 
service fee every year for the software, reducing the initial expenditure 
substantially.  Thus, the cloud ERP is preferable to traditional ERP for SME. 
 
Lower maintenance cost 
 
Whenever there are version switching or special requests, on-site consultant is 
needed for traditional ERP, leading to a higher cost.  But, it can be done online 
for cloud ERP, which costs less for SME.  
 

Robust growth in cloud services still in place 
 
Strong growth in SaaS market  
 
According to the estimation by IDC, the SaaS market in China will reach USD 
$4.89 billion, a CAGR over 40% from 2017-2021.  Since users only need to pay 
for the service fee, but not for the software, database, and servers, it can reduce the 
initial expenditure substantially.  Besides, it do not require on-site consultant for 
maintenance and update, reducing average cost by 60-70% in five years.  
Therefore, we expect the cloud ERP will be the mainstream in the future, boosting 
the growth in cloud services. 
 
Strong product advantages 
 
Developing cloud products in 2012, the company was early enough than its 
competitor “Yonyou” in the SaaS market, thereby a stronger competitve 
advantages for its cloud products.  According to “China Semi-annual Public 
Cloud Services Tracker” released by IDC in 2017, Kingdee ranked 1st in the 
overall SaaS market in the first half of 2017 with 7% market share, and continued 
to lead in SaaS ERP with a market share of 18.25%.  In addition, the number of 
paying users rose rapidly, with a high renewal rate 70-90%.  Meanwhile, having 
well-known customers such as Anta, OfO, Huawei, and China Merchants Group, 
it shows the cloud products are highly accepted by customers. 
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Figure: China Semi-annual Public Cloud Services Tracker 

 
Source: IDC China, Phillip Securities (HK) Research 
 
Figure: Cloud Products Information 

 
Source: Horizon insights, Company report, Phillip Securities (HK) Research 
 
Unsaturated SaaS Market 
 
According to “China SaaS Users research report in 2017” released by Alibaba 
Cloud, among the respondent companies, the SaaS application rate for financial 
management, procurement management, sales management, etc. was still below 
60%, implying some SaaS subsectors still have a lot of room to grow.  Based on 
IDC, the market share of company’s Finance SaaS products was 46% in 20171H, 
ranked 1st.  As the company started its businesses by developing finance 
management software, we believe the company will remain its leading position in 
this submarket, fueling the growth of cloud services. 
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Figure: Application rate across the sector 

 
Source: Alibaba Cloud, Phillip Securities (HK) Research 
 

Customers mix for Kingdee Cloud ERP 
 
Due to the overlap of cloud ERP and traditional ERP in regard to some functions, 
there is concern that the cloud ERP may take away the traditional ERP existing 
customers.  However, based on the company information, 74% of the existing 
customers for Kingdee Cloud ERP are new, where 58% are new customers who 
are non-previous ERP users.  Besides, only 26% are previous Kingdee customers 
for traditional ERP, showing that the demand for cloud ERP is not simply an 
upgrade from traditional ERP users. Many customers join because of the cost 
reduction by cloudification, demonstrating that cloud ERP helps attract new 
customers. 
 
Figure: Customers mix for Kingdee Cloud ERP 

 
Source: Company website, Phillip Securities (HK) Research 
 

Cloud services is expected to get out of the red 
 
The cloud business usually requires huge customer acquisition cost in the initial 
stage of development, so the loss will increase with income in the beginning. 
However, when the business reaches a certain market size and customers are 
addictive to their products, they can gradually make profits. At present, under the 
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high product renewal rate and market share ahead, we believe that the loss in the 
cloud business will soon narrow. At the same time, the management of the 
company stated that it is also confident that the loss will be around RMB 50 
million to RMB 1 million in 2018 and get out of red in 2019. 
 
Figure: Profit estimation for Cloud Business (2018-2019) 

 
Source: Company website, Phillip Securities (HK) Research 
 

Traditional ERP   
 
The ERP software products of the company are Kingdee EAS, Kingdee K/3 wise 
and Kingdee KIS. 
 
Kingdee EAS's target customers are large-scale enterprises and assist customers in 
making business decisions and daily operations management. Enterprise decision-
making functions provides strategic target management, strategic performance 
management, comprehensive budget management and decision support; daily 
operation management covers value chain, like R&D, procurement, production, 
inventory, sales, distribution, and other value-added activities, and provides 
financial, human resources, collaborative office, etc.  Business innovation 
platform helps companies quickly respond to customer needs and enhances 
business efficiency. 
 
Kingdee K/3 wise target customers are medium-sized enterprises, and provide 
financial management systems to corporate financial accounting and management 
personnel to achieve overall financial consolidation, comprehensive budgeting, 
capital management, and financial reporting, and help transform financial 
management of the enterprises from accounting to management Decision-making 
changes. Each module of the financial management system can be used 
independently and can be seamlessly integrated with the business system. There 
are eight major module subsystems: financial management, supply chain 
management, manufacturing management, sales and distribution management, 
office automation, customer relationship management, human resources 
management, and business intelligence. 
 
The target customers of Kingdee KIS are mainly small and micro enterprises. It 
builds a customer-centered capability for customers to manage their business 
efficiently, and have a clear grasp of core assets such as inventory and capital. 
Kingdee KIS is divided into different products, such as: Finance Series, Business 
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Series, Professional Series and Kingdee KIS flagship series. Enterprises can only 
purchase their own needs and services, greatly reducing expenditures. 
 

Traditional ERP business will maintain steady growth 
 
Optimistic in economy of China, driving future IT spending 
 
The correlation between ERP software sales volume and economy is very high. 
The reason is that when the economic downturn occurs, the company tends to 
reduce unnecessary expenditures such as IT as much as possible, thus reducing the 
demand for ERP software. During the period 2012-2015, due to the uncertain 
economy of China, the company continued to record negative growth in its 
traditional ERP business. It did not regain positive growth until 2016. At present, 
most companies are optimistic about the economy of China and are therefore 
willing to invest more in IT spending. According to consulting firm Gartner, 
China's software spending in 2018 will increase by approximately 12.5% to RMB 
70 billion, and will reach RMB 80 billion in 2019. If the economy of China is 
going well, we believe it will continue to drive future IT spending, so that 
traditional ERP software can maintain stable growth. 
 
Figure: Estimated IT expenditure for enterprises in China 2017-2019 

 
Source: Gartner, Inc., Phillip Securities (HK) Research 
 
The number of domestic companies continues to grow, stimulating demand for 
ERP software 
 
Since the main income for traditional ERP software is one-time, it is very 
important to attract new enterprise customers to increase the revenue of traditional 
ERP software. In recent years, the number of Chinese companies has continued to 
grow, recording a CAGR of 16.3%, and has brought many potential customers to 
the traditional ERP business. We believe that the number of Chinese companies 
will continue to grow in the future, and the traditional ERP software business will 
maintain steady growth. 
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Figure: The number of enterprises in China (2012-2017/9) 

 
Source: State Administration for Industry & Commerce of the People’s Republic of  
China, Phillip Securities (HK) Research 
 
Earnings forecast 
 

Revenue 
 
The company will focus on the development of cloud business in the future. We 
expect the revenue growth of cloud business in 2018/19 to be 55%/51% to RMB 
880 million/1.33 billion, due to 1) Strong growth in SaaS market, 2) Strong 
product advantages, and 3) Unsaturated SaaS market. If the cloud business 
maintains its momentum, it is expected to exceed the traditional ERP business for 
the first time in 2021. 
 
Thanks to the improvement of the economy of China and the rising number of 
companies, we expect the company’s traditional ERP business will grow steadily. 
It is expected that the revenue growth in 2018/19 will be 11%/9% to RMB 1.93 
billion/2.1 billion. Lest the rapid development of cloud-based services may replace 
traditional ERP to some extent, because SME tends to adopt the cloud services on 
cost considerations, we have made a conservative forecast for traditional ERP 
business growth. 
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Figure: Revenue (2014-2019F) 
 

 
Source: Company reports, Phillip Securities (HK) Research 
 
Figure: Revenue Ratio (2014-2019F) 

 
Source: Company reports, Phillip Securities (HK) Research 
 
Gross profit margin 
 
The company adjusted its sales channel in 2012, increased its distribution 
investment, and converted Kingdee K/3 from direct to indirect sales in 2013, 
which increased gross profit margin. Until 2014, the gross profit margins have 
stabilized, and we do not expect major changes in 2018/19 and remain at 81.5%. 
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Figure: Gross profit margin (2014-2019F) 

 
Source: Company reports, Phillip Securities (HK) Research 
 
Sales, administrative and research and development expenses 
 
The company’s sales, administrative, and R&D expenses have been relatively 
stable with revenue in the past. In 2017, they were 53.7%, 13.9%, and 15%, 
respectively. As the company is making great efforts to develop cloud services, 
the sales expense rate has been high. In addition, the sum of the three expenses 
from 2014 to 2017 is 78.2%, 76.8%, 84% and 82.5%. We expect the R&D 
expense ratio to slightly decline in 2018/19, 53.5%/53% and 15%/14.5%, 
respectively, to reflect the assumption that the clould business starts to be 
profitable in 2019. The administrative expense ratio decreased slightly at 2018/19, 
which was 13.6%/13%. 
 
Figure: Sales, administrative and research and development expenses (2014-2019F) 

 
Source: Company reports, Phillip Securities (HK) Research 
 
Net profit 
 
After the drop of net profit in 2015, it regained its growth momentum. The 
2016/17 revenue growth was 172.5%/7.6%, reaching RMB 290 million/310 
million. However, we forecast that the net profit will record a decline in 14.3% in 
2018, due to the non-recurring gains of the revaluation of investment property of 
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RMB 96 million in 2017, which made the net profit of that year overstated. In 
addition, we expect the net profit will record a 26.3% growth in 2019 based on the 
assumption that the cloud business will record net profit for the first time in 2019. 
 
Figure: Net profit (2014-2019F) 

 
Source: Company reports, Phillip Securities (HK) Research 
 

Valuation 

We adopted sum of the parts valuation by dividing the business into three parts: 1) 
Traditional ERP business (P/E), 2) Cloud business (P/S), and 3) Investment real 
estate business (book valuation). We forecast the earnings per share of the 
traditional ERP business in 2018 to be RMB 0.096 with target PE ratio 28x 
(similar to the adjusted historical average in 2008-2012); the revenue of cloud 
services per share in 2018 would be RMB 0.268 with target PS ratio 13x; for the 
investment real estate business, the book valuation is used, and the valuation per 
share is RMB 0.52. Finally, a net cash is RMB 0.58 per share at the end of 2017 
(taking the completion of convertible bond into account), plus available-for-sale 
financial assets per share RMB 0.14.  A target price of HK$8.94 was obtained 
and we initiate “Neutral” recommendation. (HKD/RMB: 0.8311) 

 

Figure: Kingdee International Historical PE ratio (2008-2012)* 
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Source: Bloomberg, Company reports, Phillip Securities (HK) Research 

* As the market does not have a single company conducting traditional ERP 
business as a reference, we have chosen to use the historical PE ratio from 2008 to 
2012 (we have adjusted the income from investment in real estate business), 
because traditional ERP was the main business at that time. 

Figure: SaaS software providers in US 

     2012A 2013A 2014A 2015A 2016A 2017A 2018F 

NetSuite PS 14.9 20.4 16.7 12.7 N/A N/A N/A 

 Revenue ∆% 31% 34% 34% 33% N/A N/A N/A 

Salesforce PS 10.2 8.8 8.7 8.4 8.3 7.4 7.77 

 Revenue ∆% 37% 35% 33% 32% 24% 26% 25% 

Servicenow PS 6.1 12.9 19.1 16.4 11.1 12.4 12.48 

 Revenue ∆% 163% 74% 61% 47% 38% 39% 34% 

Zendesk PS N/A N/A 6.4 9.6 10.0 8.5 10.41 

 Revenue ∆% N/A 88% 76% 64% 49% 38% 33% 

Oracle PS 4.2 4.3 4.6 5.0 4.5 4.7 4.85 

 Revenue ∆% 4% 0% 3% 0% -3% 2% 6% 

SAP PS 4.3 4.3 4.0 4.4 4.3 5.0 4.99 

 Revenue ∆% 14% 4% 4% 18% 6% 6% 4% 
Source: Bloomberg, Phillip Securities (HK) Research 

 

Risk 

 
1. Slower-than-expected growth in SaaS market 
2. The economy of China slows down  
3. Cloud ERP may take away the existing customers of traditional ERP, 

particularly SME 
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Financials 
 
FYE DEC FY14 FY15 FY16 FY17 FY18F FY19F
Valuation Ratios
P/E (X), adj 99.19 199.94 76.53 69.18 94.36 74.69
P/B (X) 9.79 6.51 6.24 5.30 4.68 4.41
Dividend Yield (%) 0.2% 0.0% 0.0% 0.2% 0.2% 0.2%
Per share data (RMB)
EPS, (Basic) 0.077 0.038 0.100 0.110 0.081 0.102
EPS, (Diluted) 0.074 0.036 0.097 0.108 0.079 0.100
DPS (HKD) 0.015 0 0 0.016 0.015 0.018
BVPS 0.78 1.17 1.22 1.44 1.63 1.73
Growth & Margins (%)
Grwoth 
Revenue -3.5% -1.9% 22.8% 23.7% 21.9% 22.2%
EBIT 25.7% 13.8% -27.1% 69.0% -14.0% 23.4%
Net Income  (excluding gain/loss from discontinued operations) 67.8% 8.5% -1.0% 50.4% -14.5% 26.3%
Margins
Gross margin 82.5% 80.9% 81.3% 81.5% 81.5% 81.5%
EBIT margin 19.4% 22.5% 13.4% 18.3% 12.9% 13.0%
Net Profit Margin 13.0% 14.3% 11.6% 14.0% 9.9% 10.2%
Key Ratios
ROE 10.5% 4.0% 8.5% 8.2% 5.6% 6.1%
Income statement (RMB mn)
Revenue 1,547    1,517   1,862  2,303  2,807    3,429   
Gross Profit 1,276    1,227   1,514  1,876  2,288    2,795   
EBIT 300      341      249     421     362      446      
EBT 226      280      209     378     322      406      
Net profit (excluding gain/loss from discontinued operations) 200      217      215     324     277      349      
Minority Interest 3          (0)        1        14       11        14       
Net profit for owners 197      106      288     310     266      335       
Source: Company, Phillip Securities (HK) Research 

Exchange rate (0.8311) is HKDCNY1Y forward contract price on June 4 from Wind.  

(Financial figures as at 5 June 2018) 
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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.   

© 2018 Phillip Securities (Hong Kong) Limited 
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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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849 Silom Road, Silom, Bangrak, 
Bangkok 10500 Thailand 

Tel (66-2) 6351700 / 22680999 
Fax (66-2) 22680921 

Websitewww.phillip.co.th 

 
FRANCE 

King & Shaxson Capital Limited 
3rd Floor, 35 Rue de la Bienfaisance 75008 

Paris France 
Tel (33-1) 45633100 
Fax (33-1) 45636017 

Website: www.kingandshaxson.com 

 
UNITED KINGDOM 

King & Shaxson Capital Limited 
6th Floor, Candlewick House, 

120 Cannon Street, 
London, EC4N 6AS 

Tel (44-20) 7426 5950 
Fax (44-20) 7626 1757 

Website: www.kingandshaxson.com 

 
UNITED STATES 
Phillip Futures Inc 

141 W Jackson Blvd Ste 3050 
The Chicago Board of Trade Building 

Chicago, IL 60604 USA 
Tel +1.312.356.9000 
Fax +1.312.356.9005 

 
AUSTRALIA 

PhillipCapital Australia 
Level 12, 15 William Street, 

Melbourne, Victoria 3000, Australia 
Tel (613) 96188238 
Fax (613) 92002272 

Website: www.phillipcapital.com.au 

 

 


